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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Wainut Streets 


MORGAN GRENFELL & CO. 


LONDON 
23 Great Winchester Street 


MORGAN & CIE., Paris 
14 Place Vendome 


Securities bought and sold on commission 
Foreign Buchenm. Commercial Credits, 
Cable Transfers. 

Circular Letters for Travelers, available in all 
parts of the world. 
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LAZARD FRERES 


120 Broadway 


NEW YORK 


LAZARD FRERES & Cie., PARIS 
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Lazard Brothers & Co., Ltd., London 
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Letters of Credit 





HEIDELBACH, ICKELHEIMER & CO. 
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MEMBERS N. Y. STOCK EXCHANGE 
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Foreign Exchange Bought and Sold 
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available in all parts of the world 
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Reserve Fund in Sterlimg-............... ¥ 
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ongkong Currency) .H$50,000,000 
ongkong Currency) . _H$20,000,000 
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C. DE C. HUGHES, Agent 
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Sent Upon Request 


Weekly Stock Letter 
Weekly Grain Letter 


ae Statistical Review 
of Listed Stocks 


Address Our Nearest Office 


Ettinger & Brand 


200 National City Bank Building 
CLEVELAND 
CHICAGO NEW YORK MILWAUKEE 
DETROIT AKRON CINCINNATI 
Members N. Y. Stock Exchange and Prin- 
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fully protected. 


compensation. 


ROBERT C. HARDY, Secretary, 
15 Broad Street, 
New York, N. Y. 


THE NEW YORK TRUST 
COMPANY, Depositary, 
100 Broadway, 
New York, N. Y. 


HORNBLOWER, MILLER, 
MILLER & BOSTON, Counsel, 
15 Broad Street, 
New York, N. Y. 








Protective Committee for 


Burlington, Cedar Rapids and 
Northern Railway Company 


Consolidated First Mortgage Five Per Cent. Bonds 
DUE APRIL 1, 1934 


To the Holders of the above described bonds: 

The Chicago, Rock Island & Pacific Railway Company, 
now owns the properties upon which the above described bonds 
constitute a first lien, has recently placed itself under the 
of the District Court of the United States for the Northe: 
of Illinois for the purpose of effecting a Plan of Recranalintion in 
accordance with Section 77 of the National Bankruptcy A: 

In view of the provisions of this new law, 
maturity of these bonds and certain other circumstances wh« 
set forth in the Committee’s letter of June 21, 1933, copy of whic! 
may be obtained upon request, the undersigned Committee has been 
organized at the instance of and is composed of representatives of 
substantial holders of the bonds. It deems it extremely important 
that the holders of the bonds shall immediately deposit the same 
with the Committee, so that their rights in the premises may be 


The bonds should be deposited with the Depositary, The New 
York Trust Company, Corporate Trust Department, 100 Broadway, 
New York, N. Y., and should be accompanied by the form Letter 
of Transmittal, which may be obtained from the Secretary. Suitable 
Certificates of Deposit, in form satisfactory for listing on the New 
York Stock Exchange, will be issued to depositing bondholders. 


Copies of the Deposit Agreement and the Committee’s letter of 
June 21, 1933, may be obtained from the Secretary of the Committee, 
and all inquiries should be addressed to him. 


The Committee has agreed to serve as such without 


which 


jurisdic tion 
District 


as well as the ear! 


are 


ALFRED H. MEYERS, Chairman, 
Assistant Treasurer, New York Life 
Insurance Co., New York, N. Y. 

MILO W. WILDER, JR., 

Treasurer, The Mutual Benefit Life 
Insurance Co., Newark, N. J. 

STERLING PIERSON, 

General Solicitor, Equitable Life 
Assurance Society, New York, N.Y. 

FRED P. HAYWARD, 

Seeond Vice President and Treasurer, 
John Hancock Mutual Life Insurance 
Company, Boston, Mass. 

HOWARD GREENE, 

Northwestern Mutual Life Insurance 
Co., Milwaukee, Wisconsin. 

WM. J. LUM, 

Treasurer, Dime Savings Bank, 
Wallingford, Conn. 

EDWIN S. HUNT, 

Treasurer, Waterbury Savings Bank, 
Waterbury, Conn. 
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Richard Lieber Brewing Corporation 


Indianapolis, Indiana 


(An Indiana Corporation) 


Preferred Stock, Convertible and Participating 





Detailed circular on request 





Wa. R. STUART & CO. 


INCORPORATED 


Field Building, Chicago State 1600 


























Publication Hotices 
GaLvEsToNn, TExas, Juty 12, 1933. 
Directory of Stock | 
| To Holders of Certificates of Deposit for Galveston, Houston and 
and Bond Houses Henderson Railroad Company First Mortgage Five Per Cent. 
“Security Dealers of Gold Bonds, Due 1933, and 
North Ameriea’’ To Holders of said Bonds: 
. mi-annually Less than one per cent. of the above Bonds were withdrawn 
Published op from deposit within the time limited by the Company’s letter 
dated June 24, 1933, and, including additional deposits in the 
over 1h teb kee eines interim, more than ninety-four per cent. of said Bonds have 
slahabathesiie tar thanad tank now accepted the Plan set out in the Company’s letter of 


March 27, 1933, as modified by said letter of June 24, 1933. 
The Company being now in position to comply with the con- 
ditions of the loan from Reconstruction Finance Corporation, 


Cities with full details as: 
Street Address. 


Officers or Partners. notice is hereby given that the Plan as modified is declared 

me mS operative as of July 15, 1933. 

Branches maintained with street Holders of Certificates of Deposit, upon the surrender 
ada@ress an@ name of resident thereof to Central Hanover Bank and Trust Company, No. 70 
managers. Broadway, New York City, Depositary, on and after July 15, 

1933, will be entitled to payment of cash (including interest 
ay Ay ee ‘? ané class of to July 15, 1933) and to delivery of First Lien and Refunding 


Mortgage Bonds, Series A, in the amounts and otherwise as 


Stock Exchange memberships held. provided by the Plan as modified. Certificates of Deposit sur- 





Correspondents. rendered should be endorsed in blank with signatures duly 
Private Wire Connections. guaranteed. 
Local and Long Distance Telephone First Mortgage Bonds may be deposited under the Plan 
Numbers. | as modified until further notice. 
PRICE 86 Copies of the letters dated March 27 and June 24, 1933, 
together with transmittal forms, may be obtained at the office 
HERBERT D. SEIBERT & CO. of the Depositary or from the undersigned. 

At the suggestion of the Interstate Commerce Commission 

Publishers ply 


and Reconstruction Finance Corporation, you are advised that 


126 FRONT STREET, near Wall their approval referred to in our letter of June 24, 1933, in- 

NEW YORK CITY volves only such amendment of approvals previously given as 

Telepho JOhn 44857 is necessary to permit the modified Plan to be consummated. 

Galveston, Houston and Henderson Railroad Company, 
by G. G. MOORE, Vice-President. 


_ SARNOFF 
CREE ETE . 
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The First National 
Bank of Chicago 


Statement of Condition June 30, 1933 


ASSETS 
Cash and Due from Banks, i eer a . $207,861,852.14 


United States Bonds and Certificates,. . . 108,638,354.85 
Other Bonds and Securities, . . . . . 69,812,433.22 
Loans and Discounts, . ee « « 6 « @hhgeenjeeeee 
Real Estate (Bank Buildings),. . . .  . 9,968,809.06 
Federal Reserve Bank Stock, . . . . . 1,500,000.00 
Customers’ Liability Account of Acceptances, 12,201,703.63 
Interest Earned, not Collected, . . . . 983,563.27 
Other Assets, . ; P P ‘ ; ‘ ‘ ‘ 363,015.89 





$622,873,318.00 








LIABILITIES 
Capital Stock paid in,. ) . ‘ , , . $25,000,000.00 


Surplus Fund, ‘ es ie aes ~- « «+  15,000,000.00 
Other Undivided Profits, . : ; ‘ ‘ , 3,594,675.67 


Discount Collected but not Earned, . ... 617,506.73 
Reserve for Taxes, etc., . ‘ . , , . 1,936,838.88 
Liability Account of Acceptances,. . . . 12,583,537.70 
Time Deposits, . . . . $124,147,739.76 

Demand Deposits,, . . . 439,338,461.21 563,486,200.97 
Liabilities other than those above stated, . _. 654,558.05 


$622,873,318.00 








Contingent Liability under Commercial and Travellers Letters $ 2,779,128.85 


of Credit Guaranteed by Customers 














:-BUILDING WITH CHICAGO BUSINESS SINCE 1863 
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A. B. C. 
BREWING CORPORATION 


ST. LOUIS, MISSOURI 


COMMON STOCK 


LISTED ON CHICAGO CURB EXCHANGE 
DETAILED CIRCULAR ON REQUEST 
PRICE AT THE MARKET 


PFAFF & HUGHEL 
































This advertisement appears as a matter of record only and is under no circumstances to be 
construed as an offering of these shares, or as a solicitation of an offer to buy any 
of such shares. The offering was made only by the prospectus. 


Schenley Distillers Corporation 


230,000 Shares 
CAPITAL STOCK 


CAPITALIZATION 
Presently to be 
Authorized outstanding 
Capital Stock (Par Value $5)..........+0000. 1,500,000 shs. 1,050,000 shs. 


Price $15 per share 


Applications for more than the number of shares offered having been received, the 
Corporation desires to record the sale of the above shares, which were offered through 
Lehman Brothers asits agent, by means of a prospectus, copies of which may be obtained from 


LEHMAN BROTHERS 
1 William Street, New York, N. Y. 


The Corporation will make application to list its shares on the New York Curb Exchange. 


No dealer, salesman or any other person was authorized by Schenley Distillers Corporation or by Lehman 
) Brothers as its agent in connection with the offering to give any information or to make any representa- 
tions other than those contained in the prospectus, and no person is entitled to rely upon any information 

or rebresentation not contained therein. 
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THE 


PUBLIC NATIONAL BANK 


and Trust Company of New York 


MAIN OFFICE: 76 WILLIAM STREET 


33 Offices Conveniently Located in the City of New York 


MEMBER NEW YORK CLEARING HOUSE ASSOCIATION 
MEMBER FEDERAL RESERVE SYSTEM 


No 


CONDENSED STATEMENT 


of the Report to the Comptroller of Currency at the close of business, 
June 30th, 1933 


RESOURCES: 


Cash and due from Banks $20 ,290 252.12 
U.S. Government Obligations : , 40 ,028 ,368 .26 
State, Municipal and Corporate Bonds Due within 1 Year ; ; 4,511,298.39 


State, Municipal and Corporate Bonds 17 ,677 ,388.64 
Federal Reserve Bank Stock 





627 ,000.00 
Loans and Discounts 26,238 ,691 .26 
Customers’ Liability under hocoptances 2,924,198.47 
Liability of Others on Bankers’ Acceptances sold with our Endorsé- 
ment 500,965.94 
Banking Houses 2,416,151.60 
Due from U.S. Treasurer 250,000.00 
Accrued Interest Receivable , : : ; ; ; ; 528,081.60 
Other Assets ; ; . ; ; . ; . ; : 244,918.65 
Total ; F ; ; $116,237 ,314.93 
LIABILITIES: 
Capital $8,250 ,000.00 
Surplus 3,000 ,000.00 
Undivided Profits. 1,518,818.89 





12,768 ,818.89 
Dividend Payable July 1, 1933 123,750.00 


Unearned Discount 68,349.21 


Reserved for Interest, Taxes and Contingincies , . . 2,188,728.17 
Currency Circulation a i 





5,000 ,000.00 

Acceptances Outstanding ‘ t ; ; 3,105 ,806.37 

Bankers’ Acceptances sold with our Didnesement : . . 500,965.94 

Other Liabilities 57,857.88 

Deposits 92 ,423 038.47 
Total 


$116,237 314.93 














; Volume 137 Financial Chronicle XIII 








Bank Statements 


PPP PLANAR PPLPP DP P 


Vi ze 


CONTINENTAL ILLINOIS 
NATIONAL BANK AND 
TRUST COMPANY 


OF CHICAGO 











i 






































Statement of Condition, June 30, 1933 


RESOURCES 


Cash and Due from Banks . ; ; . $189,409,366.71 


United States Government Securities . ‘ 128,413,856.24 
Other Bonds and Securities . ‘ , -  69,788,954.88 
Loans and Discounts . ; . ° 343,028,965.79 
Stock in Federal Reserve Bank P ‘ 3,000,000.00 
Customers’ Liability on Acceptances . . 11,071,804.83 
Other Banks’ Liability on Bills Purchased . 280,116.15 
Interest Accrued but Not Collected . ; 2,080,319.45 
Bank Building. ‘ ‘ ‘ ‘ . _ 14,550,000.00 
Other Resources. . , , . 619,414.32 





$762,242,798.37 
LIABILITIES 


Capital Stock 


$ '75,000,000.00 








Surplus ; ; : ? ; s 25,000,000.00 
Undivided Profits . ; , ; ; 1,600,717.16 
Reserve for Contingencies : P ‘ 5,000,000.00 
Reserve for Taxes and Interest. . ‘ 10,042,172.37 
Deposits ; . , . , , 632,819,314.92 
Acceptances. ; , ; ‘ ‘ 11,286,234.71 
Other Banks’ Bills Endorsed and Sold ‘ 280,116.15 
Discount Collected but Not Earned ‘ 594,828.74 
Other Liabilities . ‘ ; > ‘ 619,414.32 





$762,242,798.37 








fa 


The capital stock of the Continental Illinois Company, held in trust for the 
stockholders of the Continental Illinois National Bank and Trust Company of Chicago, 
is not included in the above figures. 
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To the holders of Bonds and Notes of 


The City of Detroit, Michigan 


The City of Detroit has not paid any of the principal or interest of its debt (with 
the exception of interest on bonds issued for Street Railway purposes) from February 1, 
1933 to June 30, 1933. It is quite evident that default will occur on succeeding maturities 
of principal and interest, with the exception of interest on Water and Street Railway Bonds 
for which it is anticipated that the revenues of the respective utilities will be sufficient. 

Most industrial communities during the period of depression have experienced con- 
siderable unemployment and loss of income, but in few, if any, have these problems been 
of such magnitude as in Detroit. To cope with increasing tax delinquencies, the City reported 
constant reductions in its operating expenses and succeeded in avoiding default until the 
closing of the banks in the City made unavailable a substantial amount of its funds and of 
those of its taxpayers. 

Figures supplied by the City Controller’s office indicate that within the ten-year period 
to June 30, 1943, there will mature $137,850,212 of bonded indebtedness of the City. In 
addition, there are outstanding $32,793,000 of its past due short term Notes. The sum of 
these obligations equals almost one-half of the City’s total reported debt. In our opinion it is 
impossible to pay off this sum within the specified period out of annual tax collections and 
utility revenues, and there is no market available to the City to refund such maturities 
through the sale of new bonds. It is necessary, therefore, to spread this burden over a longer 


period of time in order that the annual revenues of the City may be sufficient to retire its 
obligations at maturity. 


The undersigned have agreed to act as a Committee to represent the interests of the 
holders of Bonds and Notes of the City in devising and consummating a Plan for the 
termination of the default. 

The members of the Committee will serve without compensation. 


The Committee has developed a Plan for the readjustment of the funded and other 
indebtedness of the City which has been accepted by the City Administration and which 
is embodied in the Contract entered into between the Committee and the City on June 27, 
1933. A letter embodying the above mentioned Plan has been sent to all bondholders who 
have filed their addresses and a list of their holdings with the Secretary. 

Under the terms of its Contract with the Committee, the City agrees to pay all expenses 
in connection with the refunding operations up to a total of one million dollars ($1,000,000). 
It is believed that all expenses of the transaction can be covered by this appropriation, in 
which case, no part of the expenses will be incurred by the bondholders. In the event that 
the Committee is required to incur any expenses which the City does not pay, such expenses 
are chargeable against the deposited Bonds and Notes, but are limited by the Deposit Agree- 
ment to one-half of one per cent of the par value of bonds and notes deposited. 

Pending the issuance of the refunding bonds, the Committee, under its agreement with 
the City, will present for collection matured coupons on bonds deposited with it. The 
Deposit Agreement provides for the pooling of all claims for interest so that all funds so 
collected by the Committee will be credited pro rata to all depositors, except that water 
revenues will be collected on coupons on Water Bonds and will be credited pro rata only to 
depositors of Water Bonds (and or coupons therefrom, as provided in the Plan), and street 
railway revenues will be collected on coupons on Street Railway Bonds and will be credited 
pro rata only to depositors of Street Railway Bonds. 

The letter embodying the Plan is now available to all bondholders, who should file their 
requests and a detailed list of their holdings with the Secretary. The Committee will gladly 
furnish any further information which may be desired and will supply, on request, a copy 
of the Deposit Agreement and annexed Contract between the City and the Committee. All 
inquiries should be addressed to the Secretary of the Committee. 


The Committee urges the prompt deposit of all bonds of the City covered 
by the Refunding Plan. Bonds should be deposited, accompanied by a proper 
letter of Transmittal which will be provided by the Secretary, with any of the 
following institutions which will act tor the Committee in receiving the bonds: 


Bankers Trust Company, New York, New York. 

The Chase National Bank of the City of New York, New York. 
City Bank Farmers Trust Company, New York, New York. 
Detroit Trust Company, Detroit, Michigan. 

The Michigan Trust Company, Grand Rapids, Michigan. 


The Committee is convinced that consummation of the Refunding Plan 
will benefit all investors in the City’s bonds. It is only through prompt deposit 
by the bondholders that the Plan can be quickly consummated and the bonds 
of the City thus returned to an interest paying basis. 


PHILIP A. BENSON FRED P. HAYWARD 
President, The DimeSavings Bank of Bklyn. Second Vice-President and Treasurer, 
President, National Association of Mutual John Hancock Mutual Life Insurance Co. 

Savings Banks Boston, Massachusetts 
Brooklyn, N. Y. GEORGE W. HODGES 

FREDERIC W. ECKER Standard Statistics Company, Inc. 

Treasurer, Metropolitan Life Insurance Ca. New York, N. Y. 
New York, N. Y. spent >. HOLDEN 
resident, James S. Holden Company 

CHOSE 6. EAN Director, National Bank of Detroit 

New York, N. Y. Detroit, Michigan 
FREDERICK W. WALKER 

HENRY HART : Vice-President, The Northwestern Mutual 
Vice-President, First of Michigan Corp. Life Insurance Company 
Detroit, Michigan. Milwaukee, Wisconsin 

B. A. TOMPKINS, Chairman 

Vice-President, Bankers Trust Company, New York, N. Y. 


The City of Detroit, Michigan, Bondholders’ Refunding Committee 


Counsel 


THOMSON, WOOD & HOFFMAN 
120 Broadway, New York. N. Y. 


Associate Counsel 


CLARENCE E. WILCOX 
1928 Buhl Bidg., Detroit, Mich 


Secretary 
W. LAUD-BROWN 


16 Wall Street, New York, N. Y.— Tel. REctor 2-8900 
Dated, July 14, 1933. 
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Associated Gas and Electric Company 


Plan of 
Rearrangement of Debt Capitalization 


Is the Plan Necessaryr 


ROMWELL cautioned his men: “Trust in God, and keep your powder dry.” 
The Associated Gas and Electric Company hopes that present upward 
trends in business point to a new and prosperous era. But this hope does not 
blind it to the fact that its taxes are increasing alarmingly, that its rates are 
being reduced, and that business is still subnormal. 


Since the Plan was announced on May 15, 1933, the Federal 3% tax on domestic 
and commercial sales of electricity has been transferred from consumers to the companies, 
imposing an additional expense on Associated operating companies of about $1,100,000 a 
year. Congress has also imposed a new tax on the value of capital stock of corporations 
which he is estimated, will cost companies in the Associated System more than $1,000,000 
annually. 


It is doubtful that Public Service Commissions will allow rate increases to offset 
these additional taxes. On the contrary, commissions and municipalities in New York, 
Pennsylvania, South Carolina, and other states where Associated companies operate, are 
demanding further reductions. The New York Public Service Commission has just issued 
an order, to be effective next September 1, reducing drastically the rates of the New York 
State Electric & Gas Corporation, one of the principal Associated operating properties. 
This order requires a reduction in the Corporation’s revenues of $600,000 yearly. 


$3,500,000 Less for Interest 


The total of actual and potential increases in taxes and reductions in rates is likely to 
reach $3,500,000. 


Consolidated net earnings of the Associated Gas and Electric Company 
and subsidiaries, after depreciation and after all charges of subsidiaries, for the 
12 months ended March 31, 1933, were only a $2,413,749 margin over fixed interest 
requirements of debentures for that period. For the 12 months ended May 31, 
1933, this margin was only $584,517, after deducting accruals ($1,000,000) for the 
proportionate amount of the estimated Federal capital stock tax for the period 
from July 1, 1932 to May 31, 1933. Additional taxes and rate reductions may 
easily w pe out such a slender margin of earnings, unless business improves 
substantially. 


The situation of public utlities is aggravated by the lack of a ready market for bonds 
and by the hesitation of banks to assist in providing funds to meet maturing indebtedness 
without requiring heavy sinking fund payments. Such payments are so burdensome as to 
prevent some subsidiary companies from paying the cash dividends which holding com- 
panies need to meet interest charges. 


Improvement in Associated electric output in recent weeks is encouraging. This 
improvement, however, has not yet produced a corresponding improvement in earnings, 
because the increase has come almost wholly from industrial users who pay much lower 
rates than residential or commercial customers. 


It is the purpose of the Plan to change the situation with respect to the interest charges of Associated Gas 
and Electric Company so that they will be largely on an income basis instead of a fized basis, and that in 
the event of temporary inability to meet full interest charges, defaults would not occur which might lead to 
a receivership, with its attendant expenses and risks. 

This event may not occur, but it is the part of business prudence to guard against it as fully as it 
is the part of business prudence to insure against fire. As insurance against the risk of such an event, 
if for no other reason, the Management believes that the Plan is necessary. 


Associated Gas and Electric Securities Company 


Incorporated 


61 Broadway 
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CONDENSED STATEMENT OF CONDITION 
At the Close of Business June 30, 1933 of 


THE FARMERS AND MERCHANTS 


NATIONAL BANK 
OF Los ANGELES 


The Oldest Bank in Southern California 














ASSETS 
Cash and Due from Federal Reserve Banks $ 9,548,794.05 
Cash with Other Banks 4,290,408.43 $13,839,202.48 
United States Government Securities 48,730,385.49 
Other Bonds 4,517,611.88 53,247,997.37 
United States Government Bonds to Secure Circulation 3,000,000.00 
Loans and Discounts 27,617,319.28 
Redemption Fund with United States Treasurer 150,000.00 
Stock in Federal Reserve Bank . 225,000.00 
Banking House, Furniture and Fixtures 545,921.00 
Customers’ Liability on Letters of Credit and Acceptances 692,769.34 
Interest Earned and Uncollected 432,413.12 
$99,750,622.59 
LIABILITIES 
DEPOSITS 
Demand $45,230,017.25 
Time 36,815,523.28 
Public Funds 5,686,893.90 $87,732,434.43 
National Bank Notes Outstanding 3,000,000.00 
Letters of Credit and Acceptances 761,847.74 
Reserved for Dividends, Taxes and Insurance 185,369.30 
Reserved for Interest 44,838.95 
Interest Collected but Unearned 19,769.39 
Capital Stock Paid In 3,000,000.00 
Surplus 4,500,000.00 
Undivided Profits 506,362.78 8,006,362.78 





$99,750,622.59 
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The Financial Situation 


HE London Monetary and Economic Conference 
seems likely to be relegated to the realm of for- 
gotten things before long, as the Conference has defi- 
nitely decided to take a “recess” beginning July 27. 
No regret need be felt over the cessation of its activi- 
ties, for only good can come out of the step. Pos- 
sibly the sessions will never be resumed, but whether 
postponement of the work is for a longer or a shorter 
period it will in any event give time for considera- 
tion and reflection, and that cannot fail to aid in 
the growth of sound views and to promote wise 
action. And time may be no less an advantage to 
the Government at Washington than to the Euro- 
pean ministries. President Roosevelt has taken a 
definite stand against early stabilization of the 
American dollar in relation to the European curren- 
cies, since he feels that a further rise in the general 
level of commodity values in this country must pre- 
cede enduring stabilization and any delay will be 
helpful in carrying out that purpose. 

Entirely apart from that, however, President 
Roosevelt is engaged in carrying out some very radi- 
cal theories of social and economic reforms, and 
these in their relation to the outside world cannot 
be given too much deliberation and consideration, 
even though at home Mr. Roosevelt has shown over 
and over again, and is still engaged in showing, that 
he will brook no delay in the carrying of his schemes 
to completion. He has for his counsel and aid a 
body of advisers who revel in experiments intended 
to uproot the old order of things—the so-called 
“Brain Trust”—who will be more apt to egg him on 
in his course than to hold him under restraint, but 
delay at least will serve to defer the application of 
the new theories and experiments, at least as far 
as the co-operation of the other nations of the world 
is required, during the interval before the Confer- 
ence can again be galvanized into activity. 

It is to be borne in mind that even under the 
extraordinary powers conferred upon him, the Presi- 
dent’s hand is stayed in many respects, and that he 
cannot proceed in disregard of what is happening 
all around him. He is given an exceedingly wide 
latitude in the exercise of many of the functions con- 
ferred upon him—he may or may not avail of them— 
but, on the other hand, in a number of directions 
he cannot undertake to speed action until cer- 
tain antecedent conditions have first developed 
or been fulfilled. It is in that particular that 
delay will be of inestimable advantage, for such 
delay may show that the radical steps contemplated 
can be altogether dispensed with and accordingly 
the conclusion be reached that there is no need 





of availing of them or of giving them effect, though 
we feel obliged to admit that Mr. Roosevelt has 
evinced no disposition to halt in any of his radical 
departures even when they appeared no longer to 
be called for. 

Our particular concern is with reference to reduc- 
ing the gold content of the dollar and the provision 
in the law that the relation between gold and silver 
having once been fixed there shall be unlimited 
coinage of silver. In our estimation such an out- 
come as the unlimited coinage of silver would be one 
of the greatest and gravest calamities that could be- 
fall the country. We despair that President Roose- 
velt may be induced to admit anything of the kind, 
but as the preliminary step in that respect cannot 
be taken without the co-operation of the other coun- 
tries, not excepting the gold bloc countries, and these 
other countries refuse to co-operate, the effect must 
be to put off the date when performance of the task 
can or will be taken. And delay being an absolute 
certainty, it may be that something will happen that 
will perforce prevent the carrying into effect of the 
mischievous provision referred to. It may be that 
this is a vain hope, but it is a hope nevertheless, and 
it is a hope growing out of the certainty that the 
Conference is not likely to convene again for a con- 
siderable time, and possibly not reconvene at all. 
Stranger things than this have happened in the past, 
and a new Congress will be elected in the autumn of 
next year, when opportunity will be afforded of get- 
ting an expression of public opinion on the whole 
policy of the Administration. 

As has been pointed out a number of times in 
these columns, the Thomas amendment, or infla- 
tionary rider to the Farm Relief Act, by Title ITT, 
Section 43, Subdivision (2), empowers the President 
“by proclamation to fix the weight of the gold dollar 
in grains nine-tenths fine and also to fix the weight 
of the silver dollar in grains nine-tenths fine at a 
definite fixed ratio in relation to the gold dollar at 
such amounts as he finds necessary from his investi- 
gation to stabilize domestic prices or to protect the 
foreign commerce against the adverse effect of de- 
preciated foreign currencies, and to provide for the 
unlimited coinage of such gold and silver at the ratio 
so fixed.” Thus the unlimited coinage of silver is 
not an imaginary danger. It is certain to become 
a reality, when the President by proclamation under- 
takes to fix the relationship between gold and silver, 
and in fixing such relationship it seems to be con- 
templated that the President shall act in consulta- 
tion and co-operation with other countries, for a fur- 
ther portion of the Thomas amendment, or infla- 
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tionary rider, provides that “in case the Government 
of the United States enters into an agreement with 
any government or governments under the terms of 
which the ratio between the value of gold and other 
currency issued by the United States and by any 
. such government or governments is established, the 
President may fix the weight of the gold dollar in 
accordance with the ratio so agreed upon, and such 
gold dollar, the weight of which is so fixed shall 
be the standard unit of value, and all forms of money 
issued or coined by the United States shall be main- 
tained at a parity with this standard and it shall be 
the duty of the Secretary of the Treasury to main- 
tain such parity.” 

We quote this portion of the Thomas amendment 
simply to show that it was intended that the Presi- 
dent, in reaching a decision, should act in co-opera- 
tion with other countries. The declaration, however, 
with reference to maintaining parity with gold was 
swept aside and rendered nugatory and non-existent 
by the joint resolution subsequently adopted (this 
resolution was approved by President Roosevelt on 
June 5 1933 by means of which the country 
was taken off the gold basis by statutory enactment. 
This resolution provides, among other things, that 
“every provision contained in or made with respect 
to any obligation which purports to give the obligee 
a right to require payment in gold or a particular 
kind of coin or currency, or in an amount in money 
of the United States measured thereby, is declared 
to be against public policy; and no such provision 
shall be contained in or made with respect to any 
obligation hereafter incurred.” There is also the 
further provision that “Every obligation heretofore 
or hereafter incurred, whether or not any such pro- 
vision is contained therein or made with respect 
thereto, shall be discharged upon payment, dollar 
for dollar, in any coin or currency which at the time 
of payment is legal tender for public and private 
debts.” Obviously with the requirement of gold 
parity eliminated the danger inherent in the unlim- 
ited coinage of silver is infinitely greater, and this 
will explain our repeated references to the subject. 
The sentence of slow death which has apparently 
been imposed upon the Monetary and Economic Con- 
ference accordingly has the merit of putting off the 
day when the infliction referred to shall settle upon 
the country. 

The developments this week with reference to the 
Conference have not been altogether satisfactory, 
and some of them have been quite disturbing. As it 
became evident that the activities of the Conference 
were to cease, or to be held in suspense, the foreign 
exchanges turned more strongly against this coun- 
try than before and the American dollar became still 
further depreciated in the terms of the currencies 
of the gold countries. Monday was a particularly 
bad day in that respect. The British pound in most 
spectacular fashion spurted up with great rapidity 
and reached a high point of $4.8314, which was not 
far short of the old parity of the pound of $4.84665, 
though the quotation now represents not the gold 
parity but the paper parity, and the fact that the 
pound got so close to the old figure simply indicated 
that the American dollar and the British pound were 
suffering depreciation in about the same degree. At 
$4.831 the value of the dollar in gold was only about 
67c. The French franc rose to 5.69c., making the 
gold value of the dollar also about 67c. Since Mon- 
day the fluctuations in all the European currencies 
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have been extremely erratic and wide, and at the 
close yesterday the British pound was quoted at 
$4.79 and the French franc at 5.62c. 

On Wednesday what was called a new crisis was 
precipitated by the action of Senator Key Pittman, 
the silverite from Nevada, who interposed objections 
to a proposal for co-operation among central banks 
to prevent speculative demoralization of the ex- 
changes. London advices on Wednesday (July 12), 
as reported by the New York “Herald Tribune” 
bureau, stated that “The American delegation 
brought about another crisis—minor or otherwise, 
according to the opinion of the delegate consulted— 
when Senator Pittman at this morning’s meeting of 
the Monetary Committee blocked a resolution pro- 
viding for international co-operation of central 
banks.” 

The resolution recommended, it was stated, 
free markets for gold and said the aim of central 
banks “should be to co-ordinate the policy pursued 
in various (financial) centers in order to contribute 
toward the satisfactory working of the international 
gold standard system.” The resolution, we are told, 
was originally sponsored by Leon Fraser, American 
President of the Bank for International Settlements 
at Basle, was discussed by the Committee some days 
before, then was referred to a subcommittee and a 
few days subsequently was reported back to the 
Committee favorably. When it came before the 
Committee on Wednesday morning Senator Pitt- 
man, following his receipt of dispatches from Wash- 
ington earlier in the day announced that the Federal 
Reserve Board at Washington considered the reso- 
lution premature and not immediately practicable, 
and therefore held that it should not be further dis- 
cussed at this time. The result, it is stated, was an 
immediate impasse, ending with Dr. Viktor Kien- 
boeck, Chairman of the Austrian National Bank, an- 
nouncing—with the support of the gold bloc and 
particularly of the French—that there was nothing 
to do but to adjourn discussion of this question and 
report disagreement to the Conference’s Steering 
Committee. 

Senator Pittman seems to have acted unwittingly 
and without first having consulted the Administra- 
tion at Washington, but there is no occasion for tak- 
ing exception to this or for condemning the Com- 
mittee in turning the proposal down. What is dis- 
turbing about the affair is the attitude in the latter 
assumed by the Federal Reserve authorities. The 
proposition for having our Federal Reserve banks 
engage in plans for dealing in foreign exchange 
ought to have been turned down flatly. Instead of 
that, the Reserve officials seem actually to have en- 
tertained it and merely rejected it because, in their 
view, it was inopportune. Associated Press advices 
from Washington the same day (July 12) stated that 
Eugene R. Black, Governor of the Federal Reserve 
Board, explained that the Board saw no reason for 
participating “in a purely academic situation” as 
proposed in the London Conference gold resolution. 
He said the Board’s position concerning the central 
bank co-operation proposal was made known in a 
letter written by himself. “The resolution,” said 
Governor Black, “is a purely academic discussion 
and talks about the gold standard on a pre-war basis. 
I can see no reason to participate in such an aca- 
demic situation when we are not on the gold stand- 
ard and only five or six countries are on the gold 
standard.” 
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It is most unfortunate that the question of co- 
operation with the central banks of Europe should 
be left in a position where participation in such a 
grandiose scheme as controlling the foreign ex- 
changes of all Europe is not sweepingly rejected. 
Our Federal Reserve banks as a matter of principle, 
and as of policy as well, should never allow them- 
selves to be drawn into schemes of that kind. These 
Federal Reserve banks hold the cash reserves of all 
the banks in the country, and these banks carry abso- 
lutely no other reserves. These reserves should 
never be placed in jeopardy, and never used directly 
or indirectly to support transactions lying outside 
the immediate sphere of action of the Reserve banks 
themselves. 

Washington advices last week also indicated that 
the view we are urging was the view, too, of Presi- 
dent Roosevelt himself, who was quoted as saying 
that Federal Reserve banks could not speculate in 
world currencies. These advices came on July 5 
from one of the correspondents at Washington of 
the New York “Times,” who, after saying that Presi- 
dent Roosevelt had turned to a plan for a managed 
domestic currency based on the 1924-1925 commodity 
price levels, and to a vigorous prosecution of his 
domestic recovery program, went on to assert that 
the Administration was of the opinion that no 
feasible plan had been advanced at London for sta- 
bilization of world currencies. The Roosevelt Ad- 


ministration was also reported as holding that Fed- 
eral Reserve banks cannot enter the market and buy 
dollars to prevent wide fluctuation. Under the law, 
it was asserted, “they cannot speculate in foreign 
exchange because they are custodians of the reserves 
of the members of the Reserve System.” This is the 
literal truth and it would be most unfortunate if 
the Administration had now changed its views. 

We may well believe that the Reserve authorities 
would be only too glad if they could unite with the 
central banks of Europe in some joint action which 
met with their approval. That has been Federal Re- 
serve policy from the time almost of the establish- 
ment of the Federal Reserve System. It was a cardi- 
nal doctrine of Governor Strong, that giant and mas- 
ter among Federal Reserve officials, in the early 
days of the operation of the Reserve System (though 
it must be said to the credit of Governor Strong and 
those associated with him that their aim always was 
to preserve the gold standard, whereas now the Fed- 
eral Reserve System under the direction of the Ad- 
ministration is engaged in carrying out the latter’s 
policy of debasing the standard and depreciating the 
value of the American dollar) ;—in those early days 
of the System, Federal Reserve officials made con- 
stant trips to Paris and London in the endeavor to 
ascertain the English and French views and then 
acted in conjunction with the European institutions 
in the endeavor to harmonize the action of the Fed- 
eral Reserve System with that of Great Britain and 
France. 

In 1931 a credit of $125,000,000 was extended to 
the Bank of England, and the Federal Reserve banks 
also took a participation of $25,000,000 in a $100,- 
000,000 credit extended to Germany. This latter 
proved a frozen asset almost from the start, and the 
difficulty of converting even a small portion of this 
credit into actual cash is well known to everybody. 
It is only a few weeks since the last of this credit 
was repaid. Public opinion did not approve this 
risking of Federal Reserve funds in foreign transac- 
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tions, and opposition to the policy became so strong 
in and out of Congress that the Federal Reserve 
authorities had to pay heed and refrain from any 
further operations of that sort. No sliding back to 
these objectionable practices of the past ought now 
to be tolerated. And when the suggestion comes 
that the Reserve System should engage in foreign 
exchange business of a precarious character, or even 
in foreign exchange of a less repugnant type, the 
Federal Reserve banks ought to be compelled to take 
a firm stand against anything of the kind. The 
proposition ought not to be entertained even for a 
moment. The attitude of the Reserve authorities 
on the point ought to be so firm and uncompromising 
that no one would really think of making a sugges- 
tion to that effect, since the Reserve banks had made 
it plain to the whole world that they would never 
become a party to anything of the kind. 
<sohandiahade 
HE work of carrying out the provisions of the 
National Recovery Act is proceeding apace, 
and the Administration at Washington is under- 
taking to speed action along. Every day brings news 
of new steps directed to that end. As one illustra- 
tion, a “supreme council” to co-ordinate the activi- 
ties and to direct the policies of the Administration’s 
recovery program was created by President Roose- 
velt on Tuesday (July 11), and the first meeting of 
the Council was held on that day with future meet- 


ings scheduled for each Tuesday, replacing the regu- 
lar weekly Cabinet meetings. The new Council in- 
cludes all Cabinet members as well as the admin- 
istrators of the various special Federal agencies set 
up under acts of Congress. Frank C. Walter has 
been appointed as Secretary and Co-ordinator for the 
Executive Council, and his duties will be to see that 
the economic agencies function harmoniously in 
accordance with a definite program formulated by 
the Council. The President is represented as dis- 
pleased with the delay of the major industries in 
perfecting codes of fair competition. 

Results also are appearing in concrete form not- 
withstanding the President’s expressed impatience 
with the slow progress being made in certain direc- 
tions. New propositions, too, are constantly being 
made for the further regulation of private business 
by Government action. Some of these are of such 
a nature as to make the ordinary man gasp and ask 
what is to be expected next. The Government is 
evidently determined to fix the hours and the rate of 
pay of everybody under the sun. Some curious re- 
sults are appearing as a consequence. On the one 
hand the Government is seeking to assure a high 
rate of pay and large profits, and on the other hand 
it finds itself obliged to placate consumers who com- 


plain of the high prices they are compelled to pay 


or are threatened with. Already the Administra- 
tion is meeting with severe criticism because of the 
processing tax of 30c. a bushel imposed on the mill- 
ing of wheat as a result of which bakers are obliged 
to pay it is estimated $1.38 more for a barrel of 
flour. As a consequence bakers have advanced the 
price of a loaf of bread in different parts of the 
country all the way from Ic. a loaf to 3c. a loaf. 
Then some of the codes proposed are startling. 
Thus the daily papers Tuesday morning reported 
that the Society of Certified Public Accountants and 
Auditors, Inc., had adopted a code of fair practice 
and that it provided for a 35-hour week, with excep- 
tions for emergency or for Federal or State work | 
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and minimum weekly compensation of $200 for prin- 


cipals and $100 for supervising seniors. We are 
told that the 35-hour week for the group does not 
apply to principals, and then as regards compensa- 
tion the code provides that the remuneration of 
principals “shall in no case be less than double that 
of the supervising seniors,” and that the “minimum 
compensation of supervising seniors who shall have 
had 10 or more years of actual experience shall be 
not less than $100 a week.” A further provision is 
that “It shall be unfair competition for any one to 
perform any accountancy work for less than cost 
based on the minimum rates specified in Section III 
of this code, plus overhead, such as rent, steno- 
graphic service, telephone service, stationery and 
other general expense.” These accountants are cer- 
tainly not slow in asking for much. It is only proper 
to say that the American Institute of Accountants 
and the New York State Society of Certified Public 
Accountants has announced that no recognized or- 
ganization of professional accountants has officially 
considered drawing up a code of regulations, and 
furthermore states what appears to be correct, that 
the provisions of the National Industrial Recovery 
Act have not been interpreted as relating to profes- 
sional groups, but apply only to trades and in- 
dustries. 

But the most remarkable proposal is contained 
in a suggestion which came on Wednesday to the 
effect that an emergency measure to govern the 
country’s business life, pending the permanent codi- 
fication of various industries, has been presented to 
General Hugh 8S. Johnson, Administrator of the Na- 
tional Industrial Recovery Act, by the industrial, 
labor and consumers’ groups co-operating with him, 
for the consideration of President Roosevelt. This 
measure, it is stated, provides for the division of 
the country’s workers into three groups—the mer- 
cantile, the so-called white collar, and the manufac- 
turing groups. It calls, we are told, for a minimum 
wage of 40c. an hour for unskilled workers in all 
three groups, with a maximum 40-hour week for the 
mercantile and white collar groups, and a 35-hour 
week for the manufacturing group with certain ex- 
ceptions and modifications respecting the last- 
named. 

In justification of such radical proposals it is 
urged that girls in the five and ten cent stores have 
been getting $8.00 a week, shirt workers in Penn- 
sylvania have been getting as low as $2.00 a week, 
and needle workers have been receiving 5 and 10ce. 
an hour and working long hours. These are things 
of course that ought to be corrected, where they exist, 
but when it is intended to go into the question of 
regulating wages and hours everywhere, many diffi- 
culties spring up which cannot be overcome by any 
fast and fixed rule, and certainly the regulation of 
private business to such an extent as here proposed 
falls entirely outside the proper function of Govern- 
ment and is beyond its ability to perform. The 
query naturally suggests itself whether the Federal 
Government is to fix the wages and hours of work 
of the bootblack, the barber, the milkman, and, in- 
deed, of any and everyone who may be engaged in 
any human occupation. Not only that, but there are 
many other considerations to take into account aside 
from the rate of pay and the number of hours of 
work performed. 

Girls and other waiters, for example, are content 
with very low rates of pay because they get tips 
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from customers which aggregate a great deal more 
than the direct pay received. In some establish- 
ments, indeed, here in this city waiters instead of 
receiving any wages at all actually pay for the privi- 
lege of holding their job, the desire being to receive 
the high tips customary in such establishments. 
How is the Government going to treat cases of that 
kind? Is the customer or patron to be obliged to con- 
form to a code which fixes the tips he is allowed to 
give and to which he must confine himself at the res- 
taurant, the barber shop, in hotels, in Pullman sleep- 
ers and the long category of things which form part 
of the daily life of the ordinary individual? And is 
the Government going to penalize and punish him 
if he fails to observe the schedule of tips prescribed ? 
Merely to put such a query is to suggest the ab- 
surdity of the whole thing! And how far is Federal 
authority to extend, and where does State authority 
begin? This last thought suggests itself because at 
this very time the newspapers are telling us that the 
first meeting of the minimum wage board in this 
State is to be held July 24 in the State office build- 
ing, according to announcement made by Commis- 
sioner Elmer F. Andrews of the State Department 
of Labor. Wages in the laundry industry will be 
the first discussed, Commissioner Andrews says, 
and he announced the personnel of a committee 
representing employers, employed and the public. 
Evidently some of the bodies which are so free in 
their suggestions for Government regulation of pri- 
vate affairs are overreaching themselves. 
—— 
HE Federal Reserve banks are persisting in their 
policy of acquiring further blocks of United 
States Government securities, but are not suc- 
ceeding in carrying out the purpose in mind in 
adding to these holdings, which is to enlarge the vol- 
ume of Reserve credit outstanding, inasmuch as 
there is a constant diminution in the use of Reserve 
credit in other directions. For the week ending 
Wednesday night, July 12, the further new acqui- 
sitions have been somewhat smaller than in other 
recent weeks, reaching not quite $12,000,000, but 
bringing the total of the holdings of United States 
Government securities well above the $2,000,000,000 
mark, the amount of the holdings having risen dur- 
ing the week from $1,995,258,000 to $2,007,233,000. 
On the other hand, however, member banks still fur- 
ther reduced their borrowings at the Federal Reserve 
banks, as evidenced by a reduction of the discount 
holdings of the 12 Reserve banks from $181,803,000 
to $167,866,000. Not only that, but the holdings of 
acceptances purchased in the open market have 
fallen during the week from $23,084,000 to $13,- 
194,000, the Reserve institutions evidently being un- 
able to obtain new supplies of bills, as the bills held 
matured and were paid off. The result altogether 
is that the total of the bill and security holdings, 
which constitutes a measure of the volume of Re- 
serve credit outstanding, has been reduced during 
the week from $2,202,442,000 to $2,190,450,000, in 
face of the purchase of $11,975,000 of additional 
United States securities. 

Federal Reserve notes in circulation the past week 
have also undergone sharp contraction after the in- 
crease of $54,007,000 the previous week. This in- 
crease last week evidently grew out of the Fourth of 
July holiday requirements. The present week the 
notes have come back again from circulation now 
that the holiday requirements are a past matter. 
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During the week a contraction of $48,269,000 oc- 
curred in the amount of Federal Reserve notes in 
circulation, the total having dropped from $3,115,- 
331,000 to $3,067,062,000. Even the amount of Fed- 
eral Reserve bank notes in circulation, and against 
which no cash reserves are required, has decreased 
during the week from $124,102,000 to $115,853,000. 
The Federal Reserve Bank reports a reduction of 
no less than $85,000,000 in the total of money of all 
kinds in circulation and $56,428,000 of this is ac- 
counted for by the contraction in the volume of Fed- 
eral Reserve notes and of Federal Reserve bank 
notes afloat. The amount of the gold holdings of 
the 12 Reserve banks this time shows a reduction of 
$3,250,000, being the first decrease in such holdings 
since the placing of an embargo on gold exports at 
the beginning of March. As, however, the liability 
on account of Federal Reserve notes in circulation 
has been so heavily reduced, this loss in the gold 
holdings had no effect on the ratio of total gold 
reserves and other cash to deposit and Federal Re- 
serve note liabilities combined, which ratio this 
week, as was the case last week, stands at 68.4%— 
this, too, notwithstanding that the liability on de- 
posit account increased, these deposits having risen 
during the week from $2,450,724,000 to $2,521,- 
817,000, the increase following mainly as a result 
of the increase in member bank reserves (evidently 
due to the return of money from circulation), these 
reserves during the week having increased from 
$2,218,912,000 to $2,268,728,000. The amount of 
United States securities held as part collateral for 
Federal Reserve notes outstanding decreased during 
the week from $505,700,000 to $499,200,000. 
abs F 
HE Government’s July crop report indicates a 
very large shortage this year in practically all 
cereal crops. The large loss in the winter wheat 
yield, shown in the earlier estimates on that crop 
this year, is increased by the July report. In ad- 
dition, the first report on spring wheat foreshadows 
a production from this year’s harvest nearly as low 
as that indicated in the first report for the disastrous 
failure in spring wheat of two years ago. The July 
estimate for corn shows a low condition, and an 
indicated yield considerably below that of last year. 
For oats, production will be far below any previous 
record. 

The July 1 condition of winter wheat was 57.8% 
of normal, the lowest July 1 condition in many years. 
It was 6.9 points below the condition on June 1 this 
year, and compares with 64.7% of normal on July 1 
1932 for the crop harvested a year ago. The yield 
of winter wheat this year is now put at 335,767,000 
bushels, compared with 341,000,000 bushels, the 
estimate a month earlier, and last year’s harvest of 
461,679,000 bushels. The July report shows a fur- 
ther reduction in winter wheat area to 26,802,000 
acres, the lowest in many years. As recently as 1931 
the area harvested for winter wheat was in excess 
of 41,000,000 acres and in that year the yield was 
787,465,000 bushels. 

The area planted to spring wheat has also been 
reduced this year, namely to 18,077,000 acres, com- 
pared with 21,517,000 acres cultivated last year. 
The July 1 condition of spring wheat this year was 
52.1% of normal, compared with 84.2% a year ago 
for the spring wheat crop harvested that year. The 
indicated yield this year is now placed at 159,914,000 
bushels, compared with last year’s harvest of 265,- 
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000,000 bushels. The lowest production of spring 
wheat in 20 years was that of 1931, when the yield 
was reduced to 104,806,000 bushels. The crops of 
the two years 1927 and 1928 were in excess of 325,- 
000,000 bushels each. The total yield of wheat this 
year, both winter and spring wheat, is estimated 
at 495,681,000 bushels, against last year’s harvest of 
726,000,000 bushels. 

A corn crop of 2,384,032,000 bushels is fore- 
shadowed in the July report of the Department of 
Agriculture. The area this year is placed at 103,- 
022,000 acres, against 107,776,000 acres planted to 
corn last year and 105,557,000 acres in 1931. The 
July 1 condition of corn this year is very low, being 
70.2% of normal. For the corn crop harvested last 
year, when the yield was 2,876,000,000 bushels, the 
July 1 condition was 84.9% of normal. The corn 
crop has been below that now promised for this 
year only four times in the past 30 years. 

The prospective yield of other cereal crops is also 
greatly reduced this year. For oats, a yield of only 
699,000,000 bushels is now promised, against 1,238,- 
000,000 bushels last year; also for barley, the July 
estimate being 170,000,000 bushels, compared with 
a yield of 300,000,000 bushels last year. Production 
of rye and flaxseed will also be reduced this year. 
The estimated yield of white potatoes is now placed 
at 306,000,000 bushels, compared with an average 
yearly production of 355,000,000 bushels for the 
preceding five years. 

The July report says that the crop areas of the 
country have had only about one-half of the normal 
rainfall during June. At the same time, tempera- 
tures were above normal, in important crop sections 
it being the hottest June on record. The condition 
of the hay crop was the lowest for July 1 since 1911; 
for oats 49.3%, comparing with 68.8% the lowest 
condition previously reported. There are new low 


records for July 1 for rye, flax, potatoes and tobacco. 
a 


O* bright spot in the business outlook has been 

the recent developments in insolvency records. 
The change from the adverse conditions previously 
prevailing, which had continued so persistently and 
for so long a time, was brought about very quickly. 
The June insolvency record was surprisingly favor- 
able. It is shown from the reports of Dun & Brad- 
street, that business failures in that month were 
reduced to the unusually low figures of 1,648. That 
number compared with 2,688 in June 1932. Not 
since June 1924 have the defaults for that month 
been so low. Something more than the usual reduc- 
tion has occurred from month to month this year 
since January. The first real break occurred in 
September of last year, but it was very moderate until 
March. Since March, however, the decline has 
been more pronounced. 

A considerable reduction in the liabilities too, oc 
curred during this period. Last month the total 
of indebtedness involved in the business failures re- 
corded then was $35,344,909. The latter figure com- 
pared with $76,931,452, the liabilities reported for 
June 1932. The amount of indebtedness recorded 
for each month in the past two years was considerably 
higher than that shown for June. 

The second quarter’s failure figures this year were 
very favorable. The number of defaults was 5,478 
and the liabilities $134,413,866. In the first quarter 
of this year 7,245 insolvencies occurred involving a 
total of $193,176 ,882 of indebtedness . The reduction 
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in the number of defaults from the first to the second 


quarter of this year was 24.4%. During the same 
time in 1932, the decline in the number of failures 
from the first to the second quarter was only 9.3%. 

Failures in manufacturing lines last month num- 
bered 362 for $13 ,047 ,302; for the trading class, 1,153, 
owing $17,877,258 and for agents and brokers 133 
involving $4,420,342 of indebtedness. In June 1932 
there were 614 manufacturing defaults for $25,636,- 
083; 1,910 trading failures owing $36,833,721 and 164 
of the third division for $14,461,648. Of the two 
larger classes relatively the best showing appears for 
the manufacturing division. 

Separated by Federal Reserve Districts the im- 
provement was especially marked in the New England 
states, in the Cleveland District, in that of St. Louis 
and the Richmond District. In the New York 
District there was a large reduction in the number 
of defaults reported as well as in the liabilities shown, 
and the same thing is true of the report from Chicago 
and the San Francisco Districts, the three larger sec- 
tions. At the Philadelphia and Atlanta Districts the 
number of failures was smaller, though there was 
little change of liabilities in the latter. For the 
Dallas District a favorable showing was made par- 
ticularly as to the indebtedness, but at Minneapolis 
the number was smaller this year against an increase 
in the liabilities, whereas at Kansas City no change 


appears as to the number of defaults. 
——-@——_ 


OTTON acreage this year is well above that of 
the preceding year, though the Federal Govern- 
ment expects planters to agree to the withdrawal of 
at least 10,000,000 acres of this. The estimate of 
the Crop Reporting Board of the Department of 
Agriculture, issued at Washington on Saturday last, 
indicates that the area in cultivation for cotton in 
the United States this year was 40,798,000 acres. 
This compares with 36,542,000 acres, the revised 
figures of 1932. The increase of 4,256,000 acres is 
equivalent to 11.6%. 

This year’s figures compare very favorably with 
the records of most preceding years. Conditions in 
all markets a year ago were such as to discourage 
any thought of a larger area, and the original estimate 
for 1932 was slightly higher than was given in the 
revised report. Even then there was a marked 
curtailment in the estimate for that year, as compared 
with each of the nine preceding years back to 1922. 
The biggest area was in the year 1926, when 48,730,- 
000 acres were reported under cultivation. As late 
as 1929 and 1930 the area planted to cotton was 
estimated at 47,067,000 and 46,078,000 acres re- 
spectively. The area abandoned last year was 1.7%, 
picking for that crop covering 35,939,000 acres. In 
most of the earlier years prior to last year, especially 
those where the area was larger than in 1932, abandon- 
ment was somewhat heavier, the ten-year average 
covering 1923-32 inclusive, the area abandonment 
amounting to 2.6%. 

All of the cotton States show an increase in area 
this year. There were large gains in Texas and 
Oklahoma, which two States report practically one- 
half of the total area planted. For Texas this year 
the increase is 16%, and for Oklahoma 30%. There 
is a large acreage also in Arkansas, the increase there 
being 6.0%. The same is true of Alabama, while 
Mississippi, also with a large area, reports only a 
slight increase, in Georgia and the Carolinas plant- 
ing has been substantially larger, also in Louisiana. 
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In Southern California, where the area is not_[of 
great size, the increase this year is very high. 

It is explained in the report that the Secretary of 
the Agricultural Department has made no plans for 
any reduction in acreage contemplated by the 
Agricultural Adjustment Administration. If such 
reduction is made it will be announced later. It has 
been suggested that from 25 to 40% of area may be 
taken out of cultivation. At the first mentioned 
figure the acreage would be reduced to about 30,000,- 
000 acres, which would be below any previous record 
for a great many years. At a yield of 200 pounds 
per acre, a crop of fully 12,000,000 bales might be 
picked on 30,000,000 acres. 


eibidiiatahes 
HE New York stock market this week not only 
continued its buoyancy and enthusiasm of last 
week, but prices spurted further upward in quite a 
sensational way at times. Activity, too, increased 
as the week proceeded, and on Thursday the trans- 
actions on the Stock Exchange aggregated no less 
than 7,451,370 shares, besides which the dealings on 
the New York Curb Exchange reached nearly 
2,000,000 shares more, the exact volume of the trans- 
actions having been 1,933,809 shares. The pace on 
occasions was fast and furious, and some of the 
specialties bounded up with great rapidity. There 
were two days on which the upward swing of prices 
was especially pronounced, namely, Monday and 
Thursday. On Monday the further slump in the 
American dollar abroad, the pound sterling on that 
day at one time touching $4.8314, tended to promote 
the speculative enthusiasm, though concurrently the 
grain market spurted upward in a way that sur- 
passed even the very spectacular advances of recent 
previous weeks, and the rise was not confined to 
wheat, but extended to all the other grains, with rye 
bounding upward in a startling way. Cotton, too, 
scored a very striking rise. Everything, in fact, in 
the commodity line seemed to move higher, and the 
stock market could not but share in the great ebul- 
lition of strength. Some of the customary leaders 
in the market occasionally showed a lagging tend- 
ency, but the velocity with which many of the 
specialties moved forward more than made up for 
this. The statement of the United States Steel 
Corp., showing an increase during the month of 
June of 176,956 tons in the unfilled orders on the 
books of the subsidiary companies tended to infuse 
new vigor into the whole Stock Exchange list of 
securities, with the so-called “wet” stocks a special 
feature, National Distillers and U. S. Industrial 
Alcohol recording especially large gains. 

On Tuesday the very poor report regarding the 
country’s growing grain crops, issued after the close 
of business the day before, caused the grain markets 
to soar still higher. The wheat crop was reported 
as the smallest since 1893 and below domestic need, 
and the rye crop showed the lowest condition on rec- 
ord, though on the other hand the decline in foreign 
exchange and the rally in the American dollar 
served somewhat to dampen speculative ardor. On 
Wednesday there was a renewed manifestation of 
strength, with the alcohol and other “wet” shares 
special features on news that Oklahoma had voted 
in favor of beer. American Commercial Alcohol ran 
up 1514 points and touched 6614 ; National Distillers 
rose 614 to 11614; U. S. Industrial Alcohol moved 
up 71% to 9014, and Owens Illinois Glass advanced 
454 to 93%; Standard Brands touched a new high 
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figure, as did Anchor Cap and most of the other 
“wet” accessories. Western Union soared more than 
7 points on a favorable earnings statement, and the 
oil stocks developed exceptional strength on an 
executive order by President Roosevelt prohibiting 
the transportation in inter-State commerce of un- 
lawfully produced oil, that is oil produced beyond 
the States’ quotas. 

It remained, however, for Thursday to stage a 
most spectacular display of buoyancy. Reference 
has already been made to the enormous volume of 
business done on that day, and the market may be 
said to have fairly boiled, and prices soared in nearly 
all parts of the Stock Exchange list; with the same 
condition prevailing on the New York Curb Ex- 
change. The alcohol stocks were again the most 
striking features, though the rubber shares and 
the sugar stocks were distinguished in the same way, 
American Commercial Alcohol scored another ad- 
vance of 1634 points; Commercial Solvents made a 
further gain of 614 points, and National Distillers 
of 5 points. The rubber stocks also came to the 
front with United States Rubber and Goodyear Tire 
& Rubber especially distinguished in that way. 
Grain prices continued their upward course, while 
quite unexpectedly silver jumped up on news from 
London that the Monetary and Economic Confer- 
ence, in its consideration by the subcommittee hav- 
ing the matter in charge had made good progress 
toward stabilization of the price of the metal for the 
next decade. The price for New York spot silver 
jumped 1%c. per fine ounce to 4014c., said to be the 
highest level reached since May 24 1930, and on the 
new Commodities Exchange dealing in silver futures 
neared record-breaking proportions. As a result, 
International Silver showed an advance for the day 
of 5 points, and other stocks followed closely in the 
wake. Crude rubber also improved in price, and, 
as a matter of fact, everything appeared to move to 
a new high plane. Cotton jumped in a most mar- 
velous way on Wednesday when the spot price here 
in New York was marked up from 10.65c. to 11.55c. 
on belief that the scheme for reducing acreage to the 
extent of at least 10,000,000 acres had met with the 
assent of a sufficient number of planters to insure 
its success. 

On Friday there was some reaction from the high 
figure of the day before on large sales to realize 
profits. 

On the New York Stock Exchange no less than 
382 stocks advanced to new high levels for the year 
during the week, with two stocks making new low 
records, while on the Curb Exchange the record is 
193 new highs with two new lows. The bond market 
has manifested no less strength than the stock mar- 
ket, and numerous brisk gains are shown for the 
week in the case of most of the low-priced issues. 

All the different trade reports have continued of 
a highly favorable character, indicating unabated 
trade activity. The “Iron Age” estimated that the 
steel mills of the country were now engaged to 59% 
of capacity as against 56% last week and 53% the 
week before, while train loadings continued to run 
well ahead of last year, and the production of elec- 
tricity by the electric light and power industry of 
the United States for the week ended last Saturday 
reached 1,538,500,000 kilowatt hours as against 
1,341,730,000 kilowatt hours in the corresponding 
week of last year, being an increase of 14.7%, the 
largest increase yet shown over 1932 in any week 
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of the year. As a sort of summary for the week it 
may be noted that spot cotton here in New York 
yesterday closed at 11.60c. against 10.30c. on Fri- 
day of last week. The July option for wheat at 
Chicago closed yesterday at 10814 against 9634c. on 
Friday of last week; corn closed at 643¢c. against 
6014c., and rye at 96c. against 76%c. The spot 
price of crude rubber here in New York was 8.50c. 
yesterday against 7.62c. the previous Friday. Do- 
mestic copper closed yesterday at 9c. against 9c. the 
previous Friday. Silver in London sold yesterday 
at 18 11/16 pence per ounce against 18 5/16 pence 
the previous Friday, while here at New York the 
price yesterday was 40.25c. against 37.20c. Cable 
transfers on London closed yesterday at $4.79 as 
against $4.67 the previous Friday, and cable trans- 
fers on Paris at 5.62c. against 5.53c. The Nash 
Motors Co. has resumed dividend payments on the 
common stock, having declared a dividend of 25c. 
a share payable Aug. 1. Three months ago the com- 
pany omitted this quarterly payment. Call loans 
on the Stock Exchange have again remained unal- 
tered at 1% during the week. 


Trading as already indicated has been of exceptional] 


magnitude. On the New York Stock Exchange the 
sales at the half-day session on Saturday last were 


3,007,560 shares; on Monday they were 4,837,475 
shares; on Tuesday 5,237,225 shares; on Wednesday 
5,185,410 shares; on Thursday 7,451,370 shares, and 
on Friday 5,226,020 shares. On the New York 
Curb Exchange the sales last Saturday were 488,580 
shares; on Monday 774,148 shares; on Tuesday 
858,985 shares; on Wednesday 1,004,547 shares; on 
Thursday 1,933,809 shares, and on Friday 1,443,500 
shares. 

As compared with Friday of last week prices are 
higher in the case of many specialties, but show only 
slight changes in the case of most of the ordinary mar- 
ket leaders. General Electric closed yesterday at 29 
against 2934 on Friday of last week; North American 
at 3434 against 3414; Standard Gas & Elec. at 20 
against 2054; Consolidated Gas of N. Y. at 61 against 
6014; Pacific Gas & Elec. at 31 against 307%; Col- 
umbia Gas & Elec. at 2614 against 26%¢; Electric 
Power & Light at 1414 against 137%; Public Service 
of N. J. at 5234 against 5334; International Harvester 
at 43 against 44; J. I. Case Threshing Machine at 
961% against 97;{Sears, Roebuck & Co. at 43 against 
4434; Montgomery Ward & Co. at 2634 against 2814; 
Woolworth at 49 against 49; Safeway Stores at 564% 
against 5554; Western Union Telegraph at 71 against 
6214; American Tel. & Tel. at 130144 against 13214; 
Brooklyn Union Gas at 8514 against 8314; American 
Can at 925 against 9514; Commercial Solvents at 
4054 against 2874; Shattuck & Co. at 12 against 
1214, and Corn Products at 80% against 81. 

Allied Chemical & Dye closed yesterday at 130 
against 131144 on Friday of last week; Associated 
Dry Goods at 17 against 1434; E. I. du Pont de 
Nemours at 801% against 8234; National Cash Register 
“A” at 207% against 21; International Nickel at 1934 
against 1974; Timken Roller Bearing at 335% against 
3414; Johns-Manville at 55 against 5614; Gillette 
Safety Razor at 1714 against 1714; National Dairy 
Products at 24 against 24; Texas Gulf Sulphur at 
3314 against 333g; American & Foreign Power at 
181% against 18; Freeport-Texas at 3914 against 38%; 
United Gas Improvement at 2334 against 231%; 
National Biscuit at 574% against 58; Coca-Cola at 
103 against 10114; Continental Can at 62 against 
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6334; Eastman Kodak at 8634 against 84; Gold Dust 
Corp. at 2534 against 2534; Standard Brands at 28% 
against 2714; Paramount Publix Corp. ctfs. at 211% 
against 214; Westinghouse Electric & Mfg. at 5534 
against 557%; Drug, Inc., at 541% against 544; 
Columbian Carbon at 65 against 67; Reynolds To- 
bacco class B at 491% against 487%; Lorillard at 24 
against 2414; Liggett & Myers class B at 9414 against 
9514, and Yellow Truck & Coach at 71% against 714. 

Stocks allied to or connected with the brewing 
industry have moved sharply upward. Canada Dry 
closed yesterday at 2634 against 2454 on Friday of 
last week; Crown Cork & Seal at 60 against 59; 
Liquid Carbonic at 431% against 3814; Mengel Co. 
at 127% against 12144; National Distillers at 112% 
against 10214; Owens Glass at 91)% against 87, and 
U. 8S. Industrial Alcohol at 851% against 69. 

The steel shares have been halted somewhat in 
their upward course. United States Steel closed 
yesterday at 6414 against 66 on Friday of last week; 
United States Steel pref. at 103 against 10314; 
Bethlehem Steel at 4554 against 4854 and Vanadium 
at 30% against 287%. In the auto group, Auburn 
Auto closed yesterday at 75 against 6714 on Friday 
of last week; General Motors at 3214 against 331,; 
Chrysler at 3634 against 3754; Nash Motors at 25 
against 2434; Packard Motors at 634 against 6; 
Hupp Motors at 714 against 644, and Hudson Motor 
Car at 15 against 15144. In the rubber group, Good- 
year Tire & Rubber closed yesterday at 43 against 
391% on Friday of last week; B. F. Goodrich at 19 
against 17144, and United States Rubber at 1844 
against 153%. 

The railroad shares have also been inclined to sag. 
Pennsylvania RR. closed yesterday at 38% against 
4034 on Friday of last week; Atchison Topeka & 
Sante Fe at 755°, against 7834; Atlantic Coast Line 
at 551% against 56; Chicago Rock Island & Pacific at 
81% against 934; New York Central at 5454 against 
57144; Baltimore & Ohio at 35 against 3694; New 
Haven at 3114 against 32°; Union Pacific at 126 
against 12814; Missouri Pacific at 834 against 934; 
Southern Pacific at 3514 against 3714; Missouri- 
Kansas-Texas at 1534 against 16%2¢; Southern Rail- 
way at 30) against 3014; Chesapeake & Ohio at 45% 
against 46°22; Northern Pacific at 311% against 343, 
and Great Northern at 31 against 33. 

The oil stocks show quite irregular changes, not- 
withstanding the President’s order forbidding the 
transportation of oil produced in conflict with State 
laws. Standard Oil of N. J. closed yesterday at 
3934 against 393¢ on Friday of last week; Standard 
Oil of Calif. at 3814 against 3914; Atlantic Refining 
at 2914 against 3014, and Texas Gulf Sulphur at 
334 against 333g. In the copper group, Anaconda 
Copper closed yesterday at 1934 against 20144 on 
Friday of last week; Kennecott Copper at 233% against 
2454; American Smelting & Refining at 371% against 
3724; Phelps-Dodge at 157% against 1614; Cerro de 
Pasco Copper at 357% against 29, and Calumet & 
Hecla at 814 against 814. 

ad 
EALINGS on stock exchanges in the leading 
European financial centers were marked by 
a good deal of irregularity in the early sessions of 
the week, owing chiefly to profit-taking at the higher 
levels reached by speculative issues. In the mid- 


week sessions, however, the upward tendency was 
re-established and the movement was continued 
rather emphatically thereafter. 


Reports of the 
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initial hesitation and later resumption of the bull 
market at New York were an important factor in 
the markets at London, Paris and Berlin. The 
upward movement was aided quite materially, how- 
ever, by further indications of business improvement 
in some of the foremost industrial countries of 
Europe. Chancellor of the Exchequer Neville Cham- 
berlain announced in the House of Commons, early 
in the week, that the British Government at last has 
begun to see signs that show unmistakably that im- 
provement is not fleeting, and that it has a solid 
foundation and may be expected to continue. 
British unemployment figures issued on Monday 
disclosed a drop of 144,771 during June, to a total 
of 2,438,108. As compared with a year ago, there 
are now 309,235 fewer unemployed in Great Britain. 
German unemployment figures showed a drop of 
121,111 in the second half of June, to a total of 
4,856,000, against more than 6,000,000 at the begin- 
ning of this year. A report issued by the Interna- 
tional Labor Office in Geneva, last Sunday, showed 
that the tendency is virtually world-wide, decreases 
being reportted in all countries with the exceptions 
of New Zealand and Finland. It would appear, how- 
ever, that international trade is not keeping pace 
with the indicated recovery. British foreign trade 
figures for June and for the first half of this year, 
reported Wednesday, were substantially under pre- 
vious totals. 

The London Stock Exchange was quite active in 
the first session of this week, but the tone was uncer- 
tain because of heavy profit-taking. British funds 
advanced, this movement being attributed to rein- 
vestment of speculative profits. Industrial stocks 
declined, but renewed buying appeared at the lower 
levels and the recessions were small. International 
issues sagged. Tuesday’s trading was quiet, with 
most securities again inclined to seek lower levels. 
British funds were in fair demand, but industrial 
stocks were generally lower. The international sec- 
tion continued to drop. Liquidation dwindled on 
Wednesday, and there was a good all-round recovery 
of prices in the industrial issues, with a correspond- 
ing diminution of interest in British funds. Reports 
of renewed American buying were encouraging, and 
international securities listed at London moved for- 
ward vigorously. Business broadened in Thursday’s 
dealings, and prices of the more speculative stocks 
were marked sharply higher, with good advances 
reported also in other industrial equities. British 
funds were dull and fractionally lower. Most of the 
Anglo-American trading favorites advanced. Deal- 
ings yesterday reflected conditions in New York, the 
so-called alcohol stocks advancing sensationally. 
Other industrial stocks were improved, while British 
funds were steady. 

On the Paris Bourse, prices moved irregularly 
lower in the initial session of the week, partly be- 
cause firm assurances were given by prominent 
members of the Government that there will be no in- 
flation in France. Rentes were in favor, and they 
advanced slightly, but all securities with a specu- 
lative tinge were marked down. Similar tendencies 
prevailed Tuesday on the Bourse. French and inter- 
national stocks alike were liquidated, with the losses 
heavy in the more speculative issues. Rentes again 
benefited. Improvement set in Wednesday, after 
an uncertain opening. Demand for French indus- 
trial stocks was good at the lower levels, and an 
upward trend was established. International issues 
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also rallied slightly. The improvement was ex- 
tended Thursday, with French industrial and bank 
stocks in heavy demand. International issues 
showed smaller gains, while rentes receded. There 
was no trading yesterday, as the Bourse was closed 
in observance of Bastille Day. 

The Berlin Boerse was unsettled, Monday, by 
rumors that the German Government would require 
its nationals to sell their foreign property. Inter- 
national securities and German issues with impor- 
tant external interests dropped drastically, and 
other obligations also were marked down. Bonds 
declined as well. After early weakness, Tuesday, a 
better tone appeared on the Boerse, and most of the 
initial losses of the day were regained. Fixed-inter- 
est issues lagged, however, and small further losses 
were recorded throughout the list. Improvement 
was more pronounced in Wednesday’s dealings, most 
stocks advancing one to two points, while a few 
speculative issues moved up three points. Bonds 
were dull but steadier. After an irregular opening, 
Thursday, prices again improved on the Boerse, with 
shipping and mining shares especially in demand. 
Bonds were lower, especially in the municipal 
section. The trend yesterday was favorable, but 
gains were modest. 

ws 

FTER nearly a month of continuous strife on the 
stabilization question, proceedings at the 
World Monetary and Economic Conference in Lon- 
don are now to be brought to a close, it having been 
decided yesterday to take a recess on July 27—evi- 
dently for an indefinite period. The Conference, 
obviously enough, not only has failed signally to 
alleviate the international economic antagonisms 
that have grown up in recent years, but has produced 
quite the contrary effect of enhancing them. A sharp 
cleavage has developed between the so-called Euro- 
pean gold bloc of countries under the leadership of 
France, on the one side, and some of the chief coun- 
tries with unstable currencies, including the United 
States, on the other, with Great Britain so far pur- 

suing a middle course. 

There was a flicker of optimism regarding the 
Conference late last week, when it was reported in 
Washington that President Roosevelt was drafting 
a communication to the American delegation at 
London, outlining the position of the United States 
Government and its views on subjects that might 
profitably be discussed at the parley. Such hopes 
were short-lived, however, as Secretary of State Cor- 
dell Hull issued a statement based on such views last 
Saturday. “There is really nothing in the statement 
that any delegation did not already know,” a dis- 
patch to the New York “Times” remarked. “It is 
merely a reminder that the United States delegation, 
and the Canadians, Australians, Japanese and Chi- 
nese, not to mention a score of others, including the 
Scandinavians, had come a long distance for defi- 
nite purposes and were going to do everything in 
their power to carry out their mission.” 

Secretary Hull prefaced his statement with the 
comment that he had received the impression that 
a recital was desired of some of the questions which 
are capable of consideration under existing con- 
ditions. Accordingly, he listed such subjects as 
price levels, credit policy, innumerable prohibitions 
and restrictions strangling mutually profitable 
trade transactions, retaliations and countless other 
war-breeding trade practices and methods. “We 
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cannot pretend we have exhausted the resources of 
statesmanship when we have not yet even super- 
ficially examined these problems, all of which are 
listed on the agenda,” Mr. Hull continued. “We 
have assembled here from every corner of the earth 
to deal with fundamental problems contained in the 
agenda. We would betray the responsibility laid 
upon us were we to adjourn the Conference in the 
face of the first troublesome issues which beset our 
paths. We all know that the difficulties are great. 
We have known that from the outset. We need only 
summon fresh resolutions to surmount the imme- 
diate obstacle and approach our task with deeper 
understanding of our respective viewpoints. Every 
nation will succeed if we succeed, standing united 
in a war against the common enemy of universal eco- 
nomic prostration. No greater opportunity could 
be presented to statesmanship than confronts this 
Conference. To let the opportunity for advancing 
the common good be lost because we are unable to 
rise above transitory perplexities would rightly earn 
for us the condemnation of history.” 

This expression of noble generalities by Mr. Hull 
was, of course, quite ineffectual. Nor did it result 
in any remote degree in a unification of the aims 
and purposes of the numerous delegations. Continu- 
ous confusion was reported regarding the subjects 
that the various commissions and subcommittees of 
the gathering believed might be discussed, one group 
occasionally voting quite contrary to another, owing 
to a different nationalistic complexion of the chief 
representatatives on the several bodies. Although 
it was generally understood last week that currency 
questions would be barred temporarily from further 
discussion, owing to the conflict on stabilization, 
this problem was still the main bone of contention 
in some of the Conference groups. A monetary sub- 
committee, of which Finance Minister Guido Jung 
of Italy is Chairman, met July 7 to consider the 
agenda and promptly decided that conversations 
are to continue on all monetary and financial mat- 
ters. Neville Chamberlain, British Chancellor of 
the Exchequer, made the proposal for unrestricted 
discussions, and he was supported by 25 countries, 
of which the foremost are the United States, Japan, 
all the British Dominions, the Scandinavian coun- 
tries, and Argentina, Brazil and Chile. Fifteen 
countries voted against the resolution, as follows: 
France, Belgium, Holland, Switzerland, Italy, Ger- 
many, Spain, Poland, Czechoslovakia, Austria, 
Bulgaria, Lithuania, Rumania, Juglslavia and Tur- 
key. The representative of Soviet Russia abstained 
from voting. 

The voting on this resolution was regarded as 
highly significant, as it appeared to draw the line 
sharply between the countries that held price-raising 
the chief task of the gathering and those, like 
France, which wanted currency stabilization settled 
before going on to other things. The 15 countries 
that voted negatively have since been grouped as 
members or adherents of the European gold bloc, 
in contradistinction to the sterling-dollar bloc. Par- 
ticipation by Great Britain in the latter group, how- 
ever, is regarded by most observers as political 
rather than financial or economic. The views of 
the opposing groups were stated by Finance Minister 
Georges Bonnet, for France, and by Senator James 
Couzens, for the United States. M. Bonnet made 
the point that Great Britain had appeared to share 
the views of the gold bloc on stabilization until a 
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few days previously, and he wondered why the Brit- 
ish attitude had changed. All the currency and 
financial subjects on the agenda are closely con- 
nected, M. Bonnet argued, and he maintained that 
for this reason none of them could be discussed. 
He emphasized that so long as important currencies 
continued to fluctuate, it was impossible to make 
any study of the wenetary position. Senator Cou- 
zens declared that the 1:ain work of the Conference 
must be to find work for the 30,000,000 unemployed 
of the world. To achieve this end it is not necessary 
for all States to attack the problem in the same way. 
The various means should be co-ordinated, he main- 
tained, and the discussion continued on broad lines 
as suggested by Mr. Chamberlain. 

Although the voting in the monetary subcommit- 
tee was considered a victory for the sterling-dollar 
group of countries, it seemed obvious that little of 
any genuine value could be accomplished in a gath- 
ering so divided, and it was widely predicted over 
the last week-end that a means for temporary ad- 
journment would be found soon. It was rumored in 
London that the gold bloc group of countries might 
withdraw from the Conference altogether if the 
Bureau of the gathering insisted on discussion of 
all items with the sole exception of currency stabil- 
ization. “What the Bureau has really to do,” a Lon- 
don dispatch of Sunday to the New York “Times” 
said, “is to construct out of the debris of the old 
agenda a temporary new one greatly restricted in 
scope, with which the committees can busy them- 
selves during the period in which the world is doing 
its best to reconstruct itself without Conference aid. 
From the committees’ labors it is hoped there will 
emerge various and at present undefined plans to 
aid in the reconstruction process, while careful not 
to hamper it, thus sending abroad the impression 
that the Conference, despite the many blows it has 
endured, is steadily fulfilling its purpose. The 
present situation, as it is seen by statesmen 
assembled here from all corners of the earth, is that 
the mandate that brought them here no longer 
applies. 

The world has moved while the Conference 
from no fault of its own stood still, and now the 
circumstances with which it has to deal are wholly 
different from those on which the original Confer- 
ence idea was based. The American example has 
intensified nationalism everywhere, and the Confer- 
ence summoned to promote internationalism finds 
itself confronted with nationalistic sentiment in 
whichever direction it turns.” In a radio speech 
last Sunday, Louis McHenry Howe, President 
Roosevelt’s secretary, predicted that the Conference 
soon would be adjourned for some weeks to provide 
time for the formulation of reports by various com- 
mittees, 

OS 

ARIOUS committees and subcommittees at the 
World Monetary and Economic Conference 
began to consider in earnest, last Monday, the prob- 
lems on which debate might continue without pro- 
voking another desperate crisis. The discussions of 
the day were somewhat technical and quite incon- 
clusive, but all observers gained the impression that 
the gathering would find it necessary soon to ad- 
journ. The Bureau met and dispersed after a time 
without reaching any decision on means of con- 
tinuing the Conference. The proceedings otherwise 


were summed up in a dispatch to the New York 
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“Times,” which remarked that two economic sub- 
committees reported in favor of continuing, two 
others reported a difference of opinion, one mone- 
tary subcommittee reported a majority vote for con- 
tinuing to discuss every subject on the agenda, and 
another “took note of” but did not actually agree 
on a motion to proceed with the discussion of the 
gold standard and the stabilization of silver. There 
was a good deal of restlessness among the delega- 
tions of the gold standard countries, who were re- 
ported anxious to depart and leave the conversations 
to their experts at the meeting. 

The Conference itself was overshadowed, Monday, 
by a declaration of British views on some of the 
important problems facing the gathering, made by 
Chancellor of the Exchequer Neville Chamberlain 
before the House of Commons. The primary objec- 
tive of the British Government, as well as of all 
the Dominions, was the raising of wholesale price 
levels, Mr. Chamberlain said. He deplored the vio- 
lent fluctuations of the dollar and expressed the be- 
lief that the trend toward depreciation would reverse 
itself in the autumn. “There is no doubt,” the Chan- 
cellor declared, “that the avowed policy of this 
country and that of the United States are closely 
parallel to one another. It is the declared inten- 
tion of the Government to pursue by all means in 
their power any measures which they think will tend 
toward raising price levels, which we believe to be 
the first essential. I also agree that this country 
should not depend wholly upon what is done in con- 
junction with other countries. That is what we have 
been doing, and we have met with a considerable 
measure of success, sterling figures on commodities 
having risen since the first of the year no less 
than 8%.” 

The stabilization debate of the preceding weeks 
was reviewed briefly by Mr. Chamberlain in his 
address before the House of Commons. He dis- 
claimed any desire to criticize President Roosevelt, 
but remarked that he had to defend the British Gov- 
ernment from the charge of being credulous or 
simple-minded, as the Opposition held, in supposing 
the United States would consider even a temporary 
form of stabilization. “At the beginning of the Con- 
ference,” he continued, “officials from the United 
States Treasury came over, duly authorized to dis- 
cuss this very question, and his Majesty’s Govern- 
ment was fully justified in thinking that the matter 
was open for consideration. What happened after- 
ward might be described in this way: That there 
came a time in the United States when public senti- 
ment closely connected the depreciation of the dol- 
dar with the rise in commodity prices. It was then 
impossible for the President to agree even to tem- 
porary stabilization without running the risk of 
checking the policy to which he had set his hand.” 
The message on stabilization which President Roose- 
velt sent early last week produced an effect on the 
gold standard delegations which was “very profound 
and very disturbing,” the Chancellor added, and 
from it there developed the struggle between the 
gold and the non-gold countries over continuance or 
adjournment. He admitted the Conference had re- 
ceived a very serious check, but expressed the belief 
that discussion would continue upon “very impor- 
tant lines of thought.” In the subsequent debate in 
the Commons, leaders of all parties expressed their 
sympathy with the American experiment and the 


hope that it would succeed. 
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A compromise plan for continuing the discussions 
at the Conference finally was worked out Tuesday, 
in a meeting of the Bureau of the gathering. A re- 
port submitted by the Drafting Committee of the 
Monetary and Financial Commission was adopted, 
and the hope prevailed thereafter that the delega- 
tions would be able to talk about the “safe” subjects 
selected for a few weeks. The report provided, 
first, that the subcommittee dealing with immediate 
measures of financial reconstruction shall “proceed 
in the first instance to discussion of the subject of 
indebtedness ;” second, that the subcommittee deal- 
ing with permanent financial measures shall take up 
the resolution adopted by its subcommittee advocat- 
ing central bank co-operation and the creation of 
central banks in countries where they do not exist, 
and through subcommittees shall pursue examina- 
tion of the silver question and “any subject on the 
agenda which by general agreement may be con- 
sidered suitable for discussion.” Ramsay MacDon- 
ald, as President of the Conference, expressed the 
opinion late in the day that the meeting would con- 
tinue at least until the end of July. Secretary of 
State Cordell Hull, as the leader of the American 
group, voiced the opinion that the Conference was 
only beginning. In a London dispatch to the New 
York “Times,” from Frederick T. Birchall, its able 
observer at the gathering, the comment was made, 
however, that the Conferense probably will continue 
only for two or three weeks “before the delegates 
finally agree it has gone as far as is possible under 
present circumstances and that it may as well go 
to sleep until autumn and perhaps until financial 
developments which it is now powerless to influence 
indicate a clearer road to real accomplishment.” 

A new difficulty of a minor order cropped up in 
the Conference on Wednesday, in connection with a 
debate on international co-operation among central 
banks. Senator Key Pittman, the American repre- 
sentative, as already noted in the earlier part of this 
article, objected to discussion of rules for the future 
guidance of central banks. He remarked that the 
Federal Reserve Board considered the resolution for 
co-operation premature and not immediately prac- 
ticable. The work of the subcommittee was there- 
upon quickly terminated, and the point was referred 
to the Bureau of the Conference. Secretary Hull 
minimized the incident in a subsequent talk with 
newspaper correspondents, but it was widely re- 
ported that the new stumbling-block raised by the 
United States produced great annoyance among 
other delegations, and especially among those which 
had previously supported the Americans in their 
stand on continuing the meeting. 

There were unmistakable signs, Wednesday, that 
the World Monetary and Economic Conference was 
beginning to disintegrate. The French Finance 
Minister, Georges Bonnet, and Charles Rist, Vice- 
Governor of the Bank of France, returned to Paris 
that day, while Finance Minister Guido Jung, of 
Italy, departed for Rome. James P. Warburg, chief 
financial adviser of the United States delegation, 
arranged passage for New York on the following 
day. Senator James Couzens engaged passage on a 
vessel leaving July 20, and it was reported that most 
of the secretarial staff would leave at the same time. 
Some of the Swiss, Belgian and Dutch delegates left 
London for their homes. The impression that the 
Conference was reaching a temporary end was 
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heightened in New York, Thursday, when Dr. O. M. 
W. Sprague arrived from London and expressed the 
view that the “practical thing” for the conferees to 
do is to adjourn for three months while internal con- 
ditions improve in the various countries. Assistant 
Secretary of State Raymond Moley returned to this 
country the same day, but would make no statement 
regarding the Conferenye% 

An interesting development in the Economic Com- . 
mission of the Conference, Thursday, was a very 
positive declaration by Walter Runciman, President 
of the Board of Trade, to the effect that Great 
Britain would not under any circumstances engage 
in a program of Government construcbtion projects 
designed to aid the unemployed. The international 
works program is one of the few items on which 
American and French delegates agreed, and the 
British objections on this matter produced fresh dis- 
heartenment among the delegations asa whole. “We 
cannot participate in any such scheme,” Mr. Runci- 
man said, “and if we are asked to lend the money 
for it the answer is in the negative.” British experi- 
ments with similar measures were cited by the Brit- 
ish spokesman, who declared that for every £100,- 
000,000 spent in creating work, only 2,000 men had 
been directly employed, while 2,000 more were indi- 
rectly benefited. The discussion of the subject was 
ended for some time to come when a resolution was 
adopted providing that the subcommittee on public 
works will not be established until the monetary 
commission is in a position to join in the task. A 
resolution presented by the American delegation, 
calling for shorter hours of labor and an increase in 
wages in proportion to the rise in prices was taken 
up for consideration by the Economic Commission. 

In the Monetary Commission, James M. Cox, of 
the United States, appealed on Thursday for con- 
tinued discussion of the problems of silver and com- 
mercial indebtedness. Senator Key Pittman re- 
newed his campaign for the rehabilitation of silver 
through international agreement by introducing a 
substitute proposal in place of the resolution he 
placed on record soon after the start of the Con- 
ference. The new Pittman resolution calls upon all 
nations, first, to prevent further debasement or melt- 
ing of silver coinage, except for reissue; second, to 
raise the standard of their silver coinage to a level 
of 800/1,000ths, if consistent with budgetary prob- 
lems; third, to substitute silver coins for low-value 
paper currency; fourth, to remove obstacles to the 
free importation of silver, where such exist; fifth, 
to recommend to their central banks that they con- 
sult regarding the advisability of carrying a portion 
of their legal reserves in silver for use as currency 
cover or in international settlements ; sixth, to agree 
that they will not, with the exceptions of India and 
Spain, sell silver from demonetized coins prior to 
Jan. 1 1938, while as regards India and Spain agree- 
ments are to be sought regarding methodical dispo- 
sition of the large stocks of silver held by the two 
countries. Prime Minister MacDonald revealed, in 
an address before delegates from the “wheat coun- 
tries,” that it was planned to recess the World Con- 
ference by the end of July or the beginning of Au- 
gust, and he urged that everything possible be done 
to obtain a wheat curtailment agreement before 
adjournment. The Bureau met yesterday and 
agreed upon July 27 as the tentative date for in- 
definite adjournment of the Conference. 
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bilateral commercial treaties have been 
started by officials of the State Department in 
Washington with representatives of a number of 
foreign countries. President Roosevelt announced 
Wednesday that the United States is prepared to 
discuss trade questions immediately with a list of 
Latin American countries, and Acting Secretary of 
State Phillips took up the actual task later the same 
day. The diplomatic representatives of Argentina, 
Brazil and Colombia were received by Mr. Phillips, 
who asked them to ascertain the views of their Gov- 
ernments on the proposal. Further exploratory con- 
versations were held Thursday, with the representa- 
tives of Chile, Uruguay, Paraguay, Sweden, Portugal 
and Persia. It is believed in Washington that all 
the Latin American countries, as well as many 
others elsewhere, will be invited to consider similar 
proposals. The plan, an Associated Press dispatch 
states, is to develop markets mutually for the prod- 
ucts of the United States and of the countries con- 
cerned, chiefly by means of reductions in foreign 
tariffs on American goods and similar specific con- 
cessions by the United States to the countries favor- 
ing American goods. “In the discussion of these 
potential trade agreements no word was spoken of 
the World Economic Conference,” a Washington 
report to the New York “Times” said. “Observers 
here profess to see in the renewed interest in Latin 
America, however, the Administration’s indirect re- 
ply to the apparent failure of the London Confer- 
ence to effectuate trade agreements for the immedi- 
ate future.” In London, also, American representa- 
tives were understood to be conferring with dele- 
gates from other countries with a view to arranging 
bilateral trade agreements. 
—— 
OVERNORS of the central banks of six Euro- 
pean gold standard countries met at Paris last 
Saturday and quickly reached an agreement for 
“integral maintenance of the gold standard” among 
the countries concerned. This action was taken at 
the instance of Governor Clement Moret, of the Bank 
of France, clearly as an offset to the stabilization 
muddle at the London Monetary Conference and the 
decision at the World Conference not to discuss cur- 
rency stability at this time. In addition to France, 
countries that joined in the Paris conversations on 
maintenance of the gold standard are Belgium, Hol- 
land, Switzerland, Italy and Luxemburg. Repre- 
sentatives of the Polish and Czechoslovakian central 
banks attended the meeting, but did not enter into 
the agreement. Leon Fraser, President of the Bank 
for International Settlements, also was present, and 
he was said to have promised the collaboration of 
the institution he heads, since it is pledged under its 
statutes to uphold the gold standard everywhere. 
Actual measures to be taken by this gold standard 
group of countries to defend their position were 
not disclosed, but an official communication indi- 
cates that such measures were discussed and agreed 
upon. The exchange of views, according to the 
statement, resulted “in complete agreement on 
means of giving practical efficacy to the declara- 
tions of the governments in favor of the integral 
maintenance of the gold standard at present parity, 
and central banks will put into immediate applica- 
tion the technical arrangements agreed upon at this 
meeting.” In a Paris report to the New York 
“Times” it was remarked that although the actual 
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means of defense were not disclosed, it is understood 
they do not go so far as pooling of gold resources. 
The same dispatch suggested that a limited agree- 
ment was reached for curtailment of speculation in 
exchange. It was noted, however, that “there is not 
in all cases that full accord between the political 
and financial authorities in each country which 
would assure that there might not later be differ- 
ences of opinion.” 
eign of the French Government expressed on 

a number of occasions this week their inten- 
tion of taking all necessary measures to protect the 
france against the ravages of inflation. Measures 
of fiscal reform which may be required to assure 
stability for the French currency unit will be pressed 
next autumn in Parliament, it was stated. Adjourn- 
ment of Parliament was voted last Saturday, after 
that body heard Premier Daladier declare “it would 
be madness to seek in inflationary measures, or in 
any measure of monetary maniplation, provisional 
and precarious means of action which would, per- 
haps, assure any government some days of tranquil- 
lity, but would lead to the country’s ruin.” Although 
the national budget remains unbalanced, Premier 
Daladier assured the Senators and Deputies that 
this difficulty would be adjusted when Parliament 
reassembles next October. He announced that the 
French Treasury is in a sufficiently strong position 
to make possible speedy repayment of half the £32,- 
000,000 loan obtained in London some months ago. 
The Treasury indicated Thursday that £16,000,000 
will be repaid Aug. 1, although the loan does not 
mature until Nov. 1. Ina speech to his constituents 
early this week, Premier Daladier declared emphati- 
cally that the Government would convene Parlia- 
ment in October and, assuming full responsibility, 
will ask that body to establish the national finances 
on a completely sound basis. Budget Minister 
Lamoureux remarked similarly that after the failure 
of the London Conference “it will be indispensable 
completely to reorganize and balance our finances 
if we desire to maintain the stability of the franc.” 
In the French official gazette it was announced, 
Tuesday, that before Parliament adjourned last 
Saturday a bill was rushed through which increased 
existing tariff rates from 30% to 150% on 64 cate- 
gories of imports. These increases are designed to 
replace the import quotas established by ministerial 
decree as temporary protective measures. 

—e—— 
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HE Bank of the Netherlands on Friday, July 14 

reduced its discount rate from 44% to 4%, 

the former rate having been in effect since June 28 

1933. Present rates at the leading centers are shown 
in the table which follows: 


DISCOUNT RATES OF FOREIGN CENTRAL BANKS. 
































Rate tn Pre- Rate in Pre- 
Country. Effect Date otous Country Ejfect Date 
Jwyl4| Established. | Rate. July 14| Established. | Rate. 
Austria....| 65 Mar. 23 1933) 6 Hungary...| 4% |Oct. 171932) 5 
Belgium...| 3% |Jan. 1231932) 2% |/|India....-- 3% |Feb. 161933) 4 
Bulgaria...| 8% |May 17 1932} 9% ||Ireland...-| 3 June 30 1932) 3% 
 _ 4% |Aug. 23 1932) 5% ||Italy.-..-.- 4 Jan. 91933) 65 
Colombia..| 6 Sept. 19 1932} 6 Japan..--.. 3.65 |July 31933} 4.38 
Czechoslo- ‘aes 5 July 11933) 4% 
vakia_...| 3% |Jan. 25 1933) 4% ||Lithuania 7 May 51932) 7% 
Danzig._.-| 4 Juiy 121932) 5 Norway..-| 3% |May 231933) 4 
Denmark..| % June 11933) 3% ||Poland...-.| 6 Oct. 20 1932| 7% 
Engiang...| 2 June 30 1932} 2% ||Portugal--. 6 Mar. 14 1933} 6% 
Estonia_...| 5% |Jan. 291932) 6% ||/Rumanta 6 Apr. 71933) 7 
Finland....| 534 |May 27 1933) 6 South Africa) 4 Feb. 21 1933) 5 
France...-| 2% |Oct. 91931| 2 Spain...-..- 6 Oct. 22 1932} 6% 
Germany..| 4 Sept.31 1932) 5 Sweden_...| 3 June 11933) 3% 
Greece... ... 7% |May 291933) 9 Switzerland; 2 Jan. 221931; 2% 
Holland . 4 July 1419331 4% 





In London open market discounts for short bills 
on Friday were 4@9-16%, as against 4@9-16% 
on Friday of last week and 4@9-16% for three 
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months’ bills, as against 9-16@5%% on Friday of 
last week. Money on call in London yesterday was 
Y%%. At Paris the open market rate remains at 
244% and in Switzerland at 114%. 


a 


HE Bank of England statement for the week 
ended July 12 shows a slight gain in gold 
holdings of £14,533, which, however, brings the 
total again into new high ground. This is the ninth 
successive week in which a new high mark has been 
established and the total now stands at £190,969,365, 
as compared with £137 ,204,737 a year ago. Circu- 
lation contracted £301,000 and this, together with 
the gain in gold holdings brought about an increase 
of £316,000 in reserves. Public deposits rose £666,- 
000 and other deposits £10,078,440. Of the latter 
amount, £3,614,917 was to bankers’ accounts and 
£6 463,523 to other accounts. The reserve ratio is 
off from 45.57% a week ago to 42.86% now. Last 
year the ratio was 34.43%. Loans on Government 
securities increased £11,329,000, while those on other 
securities fell off £883,761. The latter consists of 
discounts and advances, which decreased £1,253 ,254, 
and securities, which rose £369,493. The rate of 
discount remains at 2%. Below we show the figures 
with comparisons for five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 























July 12 July 13 July 15 July 16 July 17 
1933. 1932. 1931. 1930. 1929. 
£ £ £ £ £ 

Circulation.a _._.-_- 378,472 ,000|366 ,271,208/358,913,277| 365, 120,700| 367,325,080 
Public deposits - - - _- 16,841,000} 17,047,517] 15,676,264) 10,396,642) 11,565,660 
Other deposits -_ - _--- 152,293,086 (116,325,840) 100,134,130] 105,093,292) 98,632,924 

Bankers accounts_| 95,958,793) 82,759,203) 66,429,340! 69,587,620) 62,811,677 

Other accounts_-_-| 56,334,293) 33,566,637| 33,704,790| 35,505,672) 35,821,247 
Governm’t securities} 87,055,033| 65,785,765) 30,020,906) 55,695,547) 42,711,855 
Other securities _ __-_- 27,645,095) 39,718,909) 37,571,598) 26,609,330) 37,203,356 

Disct. & advances_| 15,099,677| 14,771,076| 7,406,783) 6,217,583) 13,568,391 

Securities. _._.._- 12,545,418) 24,947,833) 30,164,815) 20,391,747) 23,634,965 
Reserve notes & coin| 72,498,000) 45,933,529] 66,286,617) 51,250,728) 48,340,017 
Coin and bullion - - -_| 190,969,365) 137 ,204,737|165,199,894/ 156,371,428) 155,665,097 
Prportion of reserve 

to liabilities _ ____- 42.86% 34.43% 57.23% 44.37% 43.86% 
Bank rate. ....-.... 2% 2% 2% % 3% 54% 





a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 
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HE Bank of France statement for the week 
ended July 7 shows a gain in gold holdings of 
21,749,767 frances. Total gold holdings are now at 
81,264 ,491,576 frances, in comparison with 82,471,- 
684,457 francs last year and 56,227,232,887 francs 
the previous year. Credit balances abroad fell off 
12,000,000 franes and bills bought abroad 1,000,000 
francs. Notes in circulation contracted 801,000,000 
francs, reducing the total of notes outstanding to 
83 ,907 ,987 ,235 frances. Circulation a year ago aggre- 
gated 81,931,993,355 francs and two years ago 
78,186 ,225,575 frances. French commercial bills dis- 
counted and creditor current accounts increased 
382,000,000 francs and 398,000,000 francs, while 
advances against securities declined 4,000,000 francs. 
The proportion of gold on hand to sight liabilities 
stands now at 78.13%, as compared with 76.30% 
a year ago and 56.39% two years ago. Below we 
furnish a comparison of the different items for three 


years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 





Changes 


for Week. July 7 1933. | July 8 1932. | July 10 1931. 





Francs. Francs. Francs. Francs. 
+21,749,767|81,264,491,576 |82,471,684,457| 56,227 ,232,887 
—12,000,000| 2,573,766,308) 4,524,920,220) 8,029,841,059 


Gold holdings-- ---- 
Credit bals. abr’d-- 
a French commercial 


bills discounted__| + 382,000,000) 3,173,939,042| 3,142,739,918| 4,306,892,538 
b Bills bought abr’d —1,000,000} 1,404,168,232| 1,780,854,743) 17 ,602,568,520 
Adv. agent securs - - —4,000,000| 2,762,330,908) 2,790,653,639| 2,822,485,338 


Note circulation --. 
Cred. curr. accts - - 
Proportion of gold 
on hand to sight 
liabilities. ....._- 


—801,000,000)| 83,907 ,987,235)|81,931,993,355|78,186,225,575 
+398 ,000,000|20,112,965,183)|26, 159,649,333) 21,533,553,421 














+0.33% 78.13% 76.30% 
a Includes bills purchased in France. b Includes bills discounted abroad. 


56.39% 
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f ie Bank of Germany in its statement for the 

first quarter of July shows an increase in gold 
and bullion of 5,337,000 marks. Total bullion is 
now at 194,156,000, in comparison with 806,137,000 
marks last year and 1,421,756,000 marks the year 
before. Reserve in foreign currency, silver and 
other coin and notes on other German banks record 
increases of 1,536,000 marks, 16,648,000 marks and 
4,402,000 marks respectively. Notes in circulation 
declined 89,658,000 marks, reducing the total of the 
item to 3,392,172,000 marks. A year ago the total 
of circulation was 3,876,601,000 marks and the 
year before, 4,110,418,000 marks. Decreases are 
shown in bills of exchange and checks of 27,347,000 
marks, in advances of 124,955,000 marks, in in- 
vestments of 973,000 marks, in other assets of 
66,915,000 marks, in other daily maturing obligations 
of 87,712,000 marks and in other liabilities of 15,- 
437,000 marks. The proportion of gold and foreign 
currency to note circulation is now up to 8.3% from 
7.5% the last quarter. The ratio a year ago was 
24.4% and two years ago 43.6%. Below we furnish 


a comparison of the various items for three years: 
REICHSBANK’S COMPARATIVE STATEMENT. 




















Changes 
Sor Week. July 7 1933. | July 7 1932. | July 7 1931. 

Assels— Reichsmarks. | Reichsmarks. | Reichsmarks. | Reichsmarks. 
Gold and bullion ----__- +5,337,000} 194,156,000} 806,137,000|1,421,756,000 
Of which depos. abr’d__| No change 30,012,000 82,731,000} 116,787,000 
Res've in for’n curr___- + 1,536,000 86,066,000} 138,871,000} 370,989,000 
Bills of exch. & checks_- —27,347 ,000/3,185,250,000/3,153,510,000|2,558,412,000 
Silver and other coin -__- + 16,648,000} 229,531,000) 214,733,000 84,354,000 
Notes on oth. Ger. bks_ + 4,402,000 7,717,000 6,385,000 8,788,000 
Advances.....-...-.- —124,955,000 84,693,000} 103,831,000] 224,477,000 
Investments. .-....-.- —973,000} 319,712,000} 365,213,000} 102,264,000 
Other assets.......... —66,915,000} 463,423,000) 767,929,000} 861,431,000 

Liabilities— 
Notes in circulation -_-_- —89,658 ,000|3,392,172,000/3,876 ,601,000/4,110,418,000 
Oth. daily matur. oblig. —87,712,000} 359,174,000} 401,713,000} 342,762,000 
Other liabilities. __-__- —15,437,000| 195,413,000} 710,869,000} 691,960,000 
Propor.of gold & foreign 

curr.to note circul’n_ +0.8% 8.3% 24.4% 43.6% 





devndlinass 
HE New York money market was quiet and easy 
this week, with funds available in abundance 
under the official easy money policy. There was a 
slightly firmer tendency in time money and in rates 
on commercial paper, but it did not suffice to harden 
the official quotations. On the other hand, dealers 
in bankers’ acceptances reduced the yield rate on such 
instruments due up to 45 days by % of 1%, Wednes- 
day, other maturities being left unchanged. The 
official Federal Reserve Bank of New York buying 
rate on such acceptances was 1% for bills due up to 
90 days. Call loans on the New York Stock Ex- 
change were 1% for all transactions, whether renewals 
or new loans. There were no offerings at conces- 
sions in the outside market at any time. An issue of 
$75,000,000 United States Treasury 91-day discount 
bills was awarded, Monday, at an average discount 
of 0.36%. Brokers’ loans against stock and bond 
collateral increased $97,000,000 in the week to 
Wednesday night, according to the usual report of 
the Federal Reserve Bank of New York. 


——- @-—_ 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% has 

been the ruling quotation all through the week for 
both new loans and renewals. The market for time 
money has improved slightly this week. Rates were 
raised 14 of 1% on Friday for the shorter dates, but 
little or no business has been done at the new rates. 
Rates are nominal at 1% for 30, 60 and 90 days, 
144% for four months and 1144@114% for five and 
six months. The market for commercial paper has 
shown a healthy increase this week. More paperjis 
available, but it is disposed of as quickly as it can 








370 


be obtained. Rates are 144% for extra choice names 
running from four to six months and 134% for 


names less known. 
———_-e——_ 


HE demand for prime bankers’ acceptances has 
shown moderate improvement this week, 
though paper is still short. Rates were reduced on 
Wednesday \% of 1% in both the bid and asked 
columns on maturities up to 45 days. The quotations 
of the American Acceptance Council for bills up to 
and including 45 days are 4% bid, and 34% asked; 
for 46 to 90 days they are 544% bid and 4% asked; 
for four months, 744% bid and 34% asked; for five 
and six months, 144% bid and 1% asked. The bill 
buying rate of the New York Reserve Bank is 1% for 
bills running from 1 to 90 days, and proportionately 
higher for longer maturities. The Federal Reserve 
banks’ holdings of acceptances fell during the week 
from $23,084,000 to $13,194,000. Their holdings of 
acceptances for foreign correspondents has also de- 
creased during the week from $36,140,000 to $35,- 
761,000. Open market rates for acceptances are 


as follows: 
SPOT DELIVERY. 


——180 Days -——15C Day: —120 Days—— 
Bia. Asked. Bta. Asked. Bid. Askea. 

Prime eligible bills. .......... 1% 1 1% 1 K% % 
—90 Days -45 to 60 Day:i~ —1 to 45 Days— 
Bid. Asked. Bid. Asked. Bia, Askea. 

Prime eligible bills. .......... % % % % % % 

FOR DELIVERY WITHIN THIRTY DAYS. 
Se CE Se iwukbvnndigdantsbasddsbbbbvevcpeetdbdsctees 1K%% bid 
ee Ee DNs kde chinddbbedunnbntwesscacchontscdacscou 1K% bid 
——_@——__ 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different Re- 
serve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS. 




















Rate in 
Federal Reserve Bank. Effect gn Date Previous 
July 14. Established. Rate. 
a See 3 June 1 1933 3% 
| oe  , PR eae 2% May 26 1933 3 
PR < cancnadesccouce 3 June 8 1933 3% 
SG Kscnvudaswonaade 3 June 10 1933 3% 
_ aes: 3% Jan. 25 1932 4 
A Gh sbbbienkbberneitibwanl 3% Nov. 14 1931 3 
NEESER eae ae 3 May 27 1933 3% 
2 SS aes 3 June 8 1933 3% 
Minneapolis. _............. 3% Sept. 12 1930 4 
Kansas City ............... 3% Oct. 23 1931 3 
SE ax nine snchin thw bee cibe cae 3% Jan. 28 1932 4 
San Francisco._..._._..____ 3 June 2 1933 3% 
—_@e—— 


s pesorgniie exchange continues to fluctuate wildly 
and is exceptionally firm with respect to the 
dollar, or to put it another way, the dollar is de- 
cidedly weak with respect to the pound. Sterling, 
however, continues to show ease in relation to the 
currencies of the gold countries. It will be recalled 
that on Friday of last week sterling advanced in a 
most sensational way to 4.75 for cable transfers. 
The rate moved off fractionally in last Saturday’s 
trading but on Monday the pound jumped to 4.8314. 
The range this week has been between 4.64 and 4.83, 
for bankers’ sight bills, compared with a range of 
from 4.3134 to 4.7414 last week. The range for 
cable transfers has been between 4.65 and 4.831;, 
compared with a range of from 4.3254 to 4.75 a 
week ago. The gyrations in exchange may best be 
described as frenzied. To predict the course of 
sterling and the dollar during the next few months 
is quite impossible. The market is full of rumors, 
sometimes positive, sometimes vague, but all ap- 
parently without any foundation in fact. Bankers 
have no certain information to guide them with 
respect to the course of foreign exchange. When 


the pound went to 4.8314 on Monday the rate in 
London was 4.84. Prior to September 1931 if the 
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pound was quoted at 4.84 the quotation would 
indicate the level at about which gold would flow 
from London to New York. Under existing cir- 
cumstances this quotation has no meaning, as the 
former gold parity of $4.8665 is simply of senti- 
mental interest, but the United States and Great 
Britain being off the gold standard and the rates of 
both representing quotations for depreciated cur- 
rencies. The pound itself is about 31% under gold 
par and is at a heavy discount with respect to the 
currencies of the gold bloc countries—France, 
Italy, Belgium, Holland, Switzerland and Poland. 

In the quotations prevailing on Monday last, with 
a range of from 4.80 to 4.831%, the important thing 
to consider is that at these quotations the American 
dollar is approximately 31% lower in terms of gold 
and the pound is about 314% below gold par. Now 
markets in all centers are wondering whether or not 
the dollar will be permitted to drop to as low as 50 
cents, and if such a decline is allowed, whether the 
British authorities will take steps to permit sterling 
to follow the dollar in such a downward course, or 
peg sterling at around the present range of deprecia- 
tion in terms of the French franc, or in other words, 
in terms of gold. There can be no answer to the 
question under present circumstances. Whatever 
advantage sterling had over the dollar by departure 
from gold is now practically effaced. If the dollar 
is permitted to drop to 50 cents in terms of gold, it 
would be only a very short time before sterling, if not 
stabilized, would find its natural level to offset any 
advantage which a lower dollar would possess in 
foreign markets. The so-called advantages of cur- 
rency debasement or devaluation are never perma- 
nent, but always evanescent. There can be no 
doubt that when sterling went off gold there was a 
very decided increase in Great Britain’s export trade, 
especially in the Far East, which induced Japan to 
abandon gold in January 1932. Japan’s trade with 
foreign countries immediately expanded. There can 
be no question that American exports have expanded 
since March as a result of heavy foreign buying due 
to the cheap dollar. For instance, it was recently 
stated that automobile sales had increased about 
125% in June. This increase was far from represent- 
ing domestic demand, but represented largely sales 
abroad. Europe has placed heavy orders for cotton, 
grains, and other raw materials since the dollar was 
taken off gold. Similarly, American importers were 
heavy buyers when Great Britain, Japan, and other 
countries abandoned gold until their inventories were 
overstocked, which occurred very rapidly. So now, 
Europe has ordered American goods far in excess of 
needs. In this way advantages supposed to be gained 
from the devaluation of currencies tend to be speedily 
canceled. In the long run and beginning within a 
very few weeks after a change in a currency’s base, 
all foreign trade tends to become more or less para- 
lyzed as a result of fluctuations in exchange. This is 
what happened when London abandoned gold, and 
the evils and depression in foreign trade soon ex- 
tended to the internal trade of every country, in- 
tensifying the general depression which started with 
the collapse of markets here in the autumn of 1929. 
Many of the British colonial economic advisers now in 
London seem to be urging London to unpeg gold from 
the French franc and to permit it to follow the dollar. 
It is understood that the British Government hesi- 
tates to take such a course or adopt any policy which 
might give serious offenseJor cause impediment to 
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the gold bloc countries, as approximately one-half 
of all Great Britain’s manufactured goods are sold 
on the Continent. British financial circles stoutly 
assert that they have nothing to fear from American 
manufactured goods as a result of the cheaper dollar. 
The Dominions, however, which are producers of 
raw materials, fear that a cheap dollar will do them 
permanent injury. The British authorities point to 
the fact that on the contrary, in consequence of the 
rising prices in the United States of raw materials 
having a world market, colonial products have 
shared equally with those of the United States in the 
advance. 

While sterling is easy with respect to the gold cur- 
rencies, the rate is held fairly steady in terms of 
French frances. This is accomplished by operations 
of the Exchange Equalization Account, effected 
chiefly in London and Paris. It is thought that 
London will take no steps which might halt the flow 
of gold to the London open market, as this gold flow 
is a decided advantage to sterling and is an important 
influence in establishing universal confidence in the 
London money market, even though the pound is not 
stabilized. The gold flow helps the British financial 
authorities, although present prices and those which 
have long prevailed make open market acquisitions 
of the metal so expensive for the British Treasury and 
the Bank of England that they seldom compete for 
it. The Bank of England’s official purchasing price 
is 84s. 10d. per fine ounce. In Monday’s trading 
gold bars were quoted 124s. 6d., representing a sterl- 
ing-frane or gold premium of 814d. It is of interest 
to note that on the same day the dollar was quoted 
at 69.0 cents in Amsterdam and 69.3 gold cents in 
Paris; the theoretical price of gold in New York was 
about $29.93 per fine ounce, compared with our 
statutory price of $20.67. It is generally reported 
in banking circles that since the firm stand taken by 
the gold bloc countries last week there has been a flow 
of funds from London to the European centers. 
This is undoubtedly true, but the movement thus 
far, at least, is not of major importance. Doubtless 
the outflow of funds to London for purposes of security 
has been halted to a great extent. Nevertheless 
there is every evidence that funds continue to flow 
from foreign quarters to London. 

There can be no doubt that American, German and 
South American exporters of goods to London are 
leaving their proceeds on deposit with the British 
banks. This is clearly shown by the nature of the 
trading on the London Stock Exchange. No ma- 
chinery has ever been discovered to offset this kind 
of capital transfer. The Reichsbank subjects ex- 
change to the most mgid control, but competent 
authorities assert that German exporters have large 
balances on deposit in London, safe from the Reichs- 
bank and the Reich. The London money market 
continues to give evidence of the great abundance 
of funds at the disposal of Lombard Street. Call 
money against bills is in ample supply at 14% down 
to 144%. Two months’ bills are at 7-16%, three- 
months’ bills 144%, four-months’ bills 9-16% to 54%, 
six-months’ bills 34% to 13-16%. According to 
London bankers the turn of the half-year was prob- 
ably the easiest on record. On Saturday last 
£100,000 of bar gold was available in the London 
open market and was taken for Continental account 
at a premium of 8d. Bars were quoted 124s. 5d. 
On Monday £150,000 available was taken for Con- 
tinental account at a premium of 8)4d. Bars were 
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124s. 6d. On Tuesday £330,000 went for Conti- 
nental account at premium of 1ld. Bars were 124s. 
10d. On Wednesday £30,000 was taken for the 
Continent at a premium of 11d. and bars were 
quoted 124s. 9d. On Thursday £7,500 available 
was taken for Continental account at a premium of 
9d. Bars were quoted 124s. ld. On Friday £147,- 
000 was taken for Continental account at a premium 
of 1ld. Bars were quoted 124s. 2d. The Bank of 
England statement for the week ended July 12 
shows an increase in gold holdings of £14,533, the 
total standing at £190,969,365, which compares with 
£137 ,204,737 a year ago, and with the minimum of 
£150,000,000 recommended by the Cunliffe com- 
mittee. 

At the Port of New York the gold movement for 
the week ended July 12, as reported by the Federal 
Reserve Bank of New York, consisted of exports of 
$12,247,000 to France. There were no gold imports. 
The Reserve Bank reported a decrease of $12,247 ,000 
in gold earmarked for foreign account. In tabular 
form the gold movement at the Port of New York 
for the week ended July 12 was as follows: 


GOLD MOVEMENT AT NEW YORK, JULY 6-JULY 12, INCL. 


Imports Exports 
None. | $12,247,000 to France. 


Net Change in Gold Earmarked for Foreign Account. 
Decrease: $12,247,000. 


The above figures are for the week ended Wednes- 
day evening. On Thursday there were no imports 
of gold but $5,001,600 was shipped to Sweden, and 
gold held ear-marked for foreign account decreased 
$5,001,600. On Friday there were no imports of 
gold but $92,700 of the metal was exported to France 
there was no change in gold held ear-marked for 
foreign account. There have been no reports during 
the week of gold having been received at any of the 
Pacific ports. ; 

Canadian exchange continues to show marked im- 
provement with respect to the dollar and the rate is 
more in favor of Montreal than at any time in many 
months. On Saturday last Montreal funds were at 
a discount of 544%, on Monday at 444%, on Tuesday 
at 514%, on Wednesday at 434%, on Thursday at 
454%, and on Friday at 452%. 

A special dispatch to the “Wall Street Journal”’ 
on Monday said: 

With New York funds below 5% premium in New York, 
holders of securities with interest or dividends payable in 
U. S. funds lose the last remnant of advantage in holding 
such securities. Dominion income tax law amendments re- 
cently provided that a 5% tax would be imposed on all 
dividends paid in U. S. funds to residents of Canada. Non- 
residents were exempted from this provision. At present 
exchange level it is to the advantage of the Canadain holder 
to accept Canadian funds thus further lightening the pressure 
on the Canadian dollar. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was firm. Bankers’ sight was 4.69% 
@ 4.731%, cable transfers 4.69144 @ 4.7314. On 
Monday the pound shot up to near dollar parity. 
The range was 4.78 @ 4.83 for bankers’ sight bills 
and 4.78% @ 4.83% for cable transfers. On Tues- 
day sterling eased off slightly with respect to the dol- 
lar. Bankers’ sight was 4.64 @ 4.75%, cable trans- 
fers 4.64 @476. On Wednesday sterling showed 
little change. The range was 4.66144 @4.77 for 
bankers’ sight and 4.67144 @ 4.773% for cable trans- 
fers. On Thursday sterling was firm. The range was 
4.76 @ 4.80 for bankers’ sight, and 4.77 @ 4.803% 
for cable transfers. On Friday sterling was steady, 
the range was 4.7734 @ 4.79% for bankers’ sight and 
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4.78 @ 4.79% for cable transfers. Closing quota- 
tions on Friday were 4.78 for demand and 4.79 for 
cable transfers. Commercial sight bills finished at 
4.7714, sixty-day bills at 4.7614, ninety-day bills at 
4.7614, documents for payment (60 days) at 4.76%, 
and seven-day grain bills at 4.7854. Cotton and 
grain for payment closed at 4.7714. 


Be 
XCHANGE on the Continental countries is firm 
both with respect to the dollar and to sterling. 

The market on this side is on the whole inactive and 
the quoted rates from day to day reflect activity and 
fluctuations originating in operations in London and 
on the Continent. French franes and the currencies 
of the other gold-bloc countries—Belgium, Italy, 
Holland, Switzerland and Poland—are especially 
firm and are experiencing somewhat greater activity, 
as the positive pronouncements of the central banks 
of these countries as to their determination to main- 
tain the currencies of their countries on the gold basis 
has inspired a degree of confidence abroad which 
seems to have resulted in a considerable movement of 
funds to their respective financial centers. The gold 
stand taken by these countries seems also to have 
arrested the outward movement of funds to the Lon- 
don market which has been discernible for the past 
six months or more. On Saturday last the United 
States dollar in terms of French francs was at 70.7 
gold cents, on Monday at 69.3, on Tuesday at 70.2, 
on Wednesday at 71.3, on Thursday at 70 cents and 
yesterday at 69.9 cents. London dispatches during 
the week intimated that the British Exchange 
Equalization Account was evidently liquidating its 
franc balances. It was also noted that considerable 
portions of the gold recently bought in the London 
open market for Continental account was being actu- 
aily shipped owing to improved sentiment in the gold 
bloc countries, whereas hitherto such gold purchases 
were left in London for safekeeping. The evidence 
from all European centers clearly indicates that the 
London financial authorities will do nothing to ob- 
struct the plans of the gold countries but on the con- 
trary London may be expected to co-operate actively 
with them. The Bank of France statement for the 
week ended July 7 shows an increase in gold holdings 
of fr. 21,749,767. It will be recalled that last week 
the Federal Reserve Bank of New York reported the 
shipment of $9,563,000 in gold to France. This 
week a further shipment of $12,247,000 in gold is 
reported. The Bank of France statement for the 
week ended July 7 shows total gold holdings of fr. 81,- 
264,491,576, which compares with fr. 82,471,684 ,457 
a year ago and with fr. 28,935,000,000 in June 1928, 
when the franc was stabilized. The Bank of France 
ratio stands at 78.13%, which compares with 76.30% 
a year ago, and with legal requirement of 35%. 
Important items relating to the agreements of the 
gold bloc authorities will be found in another column. 
Italian lire have been especially firm during the 
past few weeks. The agreement reached in Paris on 
Saturday last among the governors of the central 
banks of the gold standard countries is receiving 
strong support from the Italian public and favorable 
results are expected.. The Italian authorities have 
frequently intervened in the past few days to purchase 
French francs offered, thereby avoiding a sudden drop 
in the franc rate against the lire. It is understood 


that the authorities discourage gold transactions by 


declining offers of French gold even when the rate is 
favorable. 


In Italy there is great distrust of the 
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American policy and reports are widely circulated 
regarding the contemplated ‘‘commodity dollar’ and 
these reports have induced heavy Italian selling of 
dollar bonds. In the past two weeks large orders 
have been executed in Milan irrespective of price, it 
is said. 

German marks are exceptionally firm in terms of 
the dollar and of sterling, but there are practically 
no dealings in mark exchange. The new payment 
plan proposed by the Reichsbank on German foreign 
indebtedness is presented in greater detail in other 
columns. 

The London check rate on Paris closed on Friday 
at 85.25, against 85.00 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 5.6134, against 5.5234 on Friday of 
last week; cable transfers at 5.62, against 5.53; and 
commercial sight bills at 5.48, against 5.49. Ant- 
werp belgas finished at 20.04 for bankers’ sight bills 
and at 20.05 for cable transfers, against 19.74 and 
19.75. Final quotations for Berlin marks were 
34.34 for bankers’ sight bills and 34.35 for cable 
transfers, in comparison with 34.14 and 34.15. 
Italian lire closed at 7.581% for bankers’ sight bills 
and at 7.59 for cable transfers, against 7.4914 and 
7.50. Austrian schillings closed at 16.25, against, 
15.75; exchange on Czechoslovakia at 4.26%, 
against 4.17144; on Bucharest at 0.92, against 0.90; 
on Poland at 16.15, against 15.75; and on Finland 
at 2.12, against 2.00. Greek exchange closed at 
0.8114 for bankers’ sight bills and at 0.81%4 for 
cable transfers, against 0.8014 and 0.81. 


I Vie 
XCHANGE on the countries neutral during the 
war presents no new features. These curren- 
cies are all high in terms of the dollar. The Scandi- 
navian currencies are quoted higher in sympathy 
with sterling exchange, to which they are closely 
allied. Spanish pesetas are firm, in sympathy with 
the French franc, to which the Madrid authorities 
endeavor to keep the peseta aligned. Holland 
guilders and Swiss francs are firm, largely as the 
result of the pact entered into by the gold bloc 
countries, which became effective on Monday. 
There is at present at least greater confidence in 
the security of the monetary position of both Hol- 
land and Switzerland. The outward movement of 
funds from both these countries which has been in 
evidence for many weeks seems to have been ar- 
rested completely and a considerable return flow of 
funds has set in to both Amsterdam and Zurich. 
Bankers’ sight on Amsterdam finished on Friday 
at 57.85, against 56.50 on Friday of last week; 
cable transfers at 58.10, against 56.75; and com- 
mercial sight bills at 57.75, against 56.40. Swiss 
francs closed at 27.84 for checks and at 27.85 for 
cable transfers, against 27.39 and 27.40. Copen- 
hagen checks finished at 21.39 and cable transfers 
at 21.40, against 21.02 and 21.03. Checks on 
Sweden closed at 24.64 and cable transfers at 24.65, 
against 24.25 and 24.26; while checks on Norway 
finished at 24.09 and cable transfers at 24.10, 
against 22.44 and 22.45. Spanish pesetas closed at 
11.99 for bankers’ sight bills and at 12.00 for cable 
transfers, against 11.85 and 11.86. 
Peis, aca 
XCHANGE on the South American countries 
shows no important change. While quotations 


are higher because of the decline in the dollar, they 
According to Brazilian 


are nevertheless nominal. 
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dispatches, American exporters are making no at- 
tempts to withdraw their funds from Rio de Janeiro, 
but on the contrary show every indication of employ- 
ing their balances in Brazil. Reports of the same 
character come from Buenos Aires. Both countries 
are showing marked improvement in general business 
as a result of the upward movement of world prices 
of raw materials and foodstuffs. 

Argentine paper pesos closed on Friday nominally 
at 3614 for bankers’ sight bills, against 3514 on 
Friday of last week; cable transfers at 3634, against 
B514. Brazilian milreis are nominally quoted at 

.95 for bankers’ sight bills and 8.00 for cable trans- 
Hers, against 7.95 and 8.00. Chilean exchange is 
nominally quoted at 834, against 814; Peru is nominal 
at 22.00, against 207%. 


maseelliiides 
XCHANGE on the Far Eastern countries is much 
firmer in all markets. Two factors contribute 
to the improvement, the factor of chief importance 
being the great jump in silver prices caused by reports 
that agreement was near at the London monetary 
conference on problems relating to silver. The 
other in the drop in the dollar. On Thursday 
speculative buying of silver in Shanghai was the 
heaviest reported since 1929 and at the highest 
prices reached since that time. On Thursday silver 
was quoted in New York around 401% cents an ounce, 
whereas only a few weeks ago the prevailing price was 
about 26 cents. Japanese yen are firmer in sym- 
pathy with the rise in silver and also with the en- 
hancement of the pound. «Exchange on Bombay 
and Calcutta is quoted higher as the rupee moves in 
strict sympathy with sterling exchange, to which it 
is anchored at the rate of 1s. 6d. per rupee. 

Closing quotations for yen checks yesterday were 
30 against 291% on Friday of last week. Hong Kong 
closed at 35144 @ 35 7-16, against 3214 @ 33; Shang- 
hai at 3114 against 2914; Manila at 50, against 50; 
Singapore at 56, against 5434; Bombay at 36), 
against 3514 and Calcutta at 361%, against 3514. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 


JULY 8 1933 TO JULY 14 1933, INCLUSIVE. 
ei 





Noon Buytng Rate for Cable Transfers tn New Y ork, 


Country 6 Sos Value in Untted States Money. 





























July 8. | July 10. | July 11. | July 12. | July 13. | July 14. 
EUROPE— fe on SS oar $ ‘ 
Austria, schilling. --__ 156250*) .159500*) .160000*, .157000 | .158625*| .157500* 
Belgium, belga.---_- 197809 | .200690 | :199066 | .195727 | 199270 | 199666 
Bulgaria, lev. ---- ~~ 1009650*| .010750*| .009833*, .009000*| .009500*| .009750* 
Czechoslovakia, krone, .042042 | .043083 | 042378 | .042120 | 1042583 | |042571 
Denmark, krone. .-__ 210470 | .214400 | .211941 | 208863 | .213050 | 213418 

England, poun 
9 7m 4.700416 4.797708 4.742767 4.676250 4.71928 4.781833 
Finland, markka.---| .020525  .021120 | . ¥ 020940 | .020920 
France, franc. ------ | 1055455 | .056542 | 1055915 | .055011 | .056014 | .056066 
Germany, reichsmark| .337772 | .345058 | .342623 | .337458 | 342208 | .342066 
, drachma. ---- | 007987 | .008179 | .008075 | .008028 | 008108 | .008143 
Holland, guilder -- - -- ‘571166 | .582333 | .577027 | .567541 | 577600 | .578135 
Hungary, pengo----- | |243750* .255000*| .252500* -246666*, .248333* .250000* 
Wh, ccsesecece | "075118 ; .076569 | .075907 | .074290 | 075915 | .075832 
Norway, krone... -.-- | .236170 | .241388 | .238450 | -234800 | .239636 | .240108 
Poland, zloty ..------ | 1157750 | [159750 | |158375 | .158166 | .160000 | .158166 
ugal, escudo----- | 042166 | .044016 | .043710 | .042556 | .043500 | .043587 
Rumania, leu-------- | "908833 | 009100 | .008950 | .008887 | .008983 | .008937 
Spain, peseta_...-.-- | 1118663 | :120623 | (119246 | .117653 | .119663 | :119650 
Sweden, krona------- | (243100 | .247650 | 241090 | .246063 | .246238 
Switzeriand, franc... 273990 | .280190 | .276753 | .272254 | 277584 | .277871 
Yugoslavia, dinar_._-| .019333 | .019750 | .019166 | .019250 | .019650 | {019500 
ASIA— 
ina— 
Chefoo dollar. .--- .289791 | .290416 | .290833 | .297500 | .308333 | .307500 
Hankow dollar...) .289791 | .290416 | .290833 | 297500 | 308333 | .307500 
Shanghal dollar----| .288593 | .289687 | .291406 | .297031 | .308906 | .308437 
Tientein dollar __.-- | (289791 | :290416 | |290833 | 297500 | 308333 | 307500 
Hong Kong dollar _.| .323750 | .324687 | .328750 | 331875 | .350625 | .348125 
India, rupee.....---- | '353750 | .360375 | .355625 | .351625 | 358450 | .359150 
Dn pes | 291562 | .296041 | |292000 | :289250 | |296625 | 296750 
Singapore (8.8.) dollar, 542500 | .555000 | .547500 | .542500 | .553750 | .555000 
NORTH AMER.— 
Canada, dollar. --- -- 949034 | .955468 | .952760 | .950885 | 951818 | .952656 
Cuba, peso....------ 999265 | .999162 | .999200 | 999200 | _999200 | |999150 
Mexico, peso (sliver). 277800 | .279550 | 281125 | .281129 | 281200 | .281575 
Newfoundland, dollar .946562 | 953125 | 950125 | 948375 | (948750 | .950250 
SOUTH AMER.— 
Argentina, peso (gold) .824797*| .838181*| .827514*| .812895*| .830416*| .828747* 
Brazil, miireis__..-.- :076500*| .076450* .076962* .078662* .079466*| .077787* 
po Da emai cented “Sisased Senaae’ ‘aniaee] Senaebe Stee 
U » Dese......- . | - & j 
Colombia, peso. --- -- '862100* .862100* .862100* .862100* — :862100* 
OTHER— } | 
Australia, pound_---- [3.735000 ‘3.805000 3.760000 '3.705000 |3.800000 '3.805000 


New Zealand, pound_3.741250 |3.811250 (3.766250 |3.711250 |3.806250 \3.811250 
South Africa, pound. _ 4.639166 |4.730000 4.683333 4.615000 4.709166 ‘4.720000 


* Nominal rates; firm rates not available. 
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Gey following table indicates the amount of gold 

bullion in the principal European banks as of 
July 13 1933, together with comparisons as of the 
corresponding dates in the previous four years: 


























Banks of— 1933. 1932. 1931. 1930. 1929. 
£ £ £ £ £ 
England_-_-| 190,969,365] 137,204,737] 165,199,894] 156,371,428) 155,665,097 
France a___| 650,115,932] 659,773,475] 449,817,863] 355,658,327) 295,650,306 
Germany b-_ ,202, 35,788,4 8,304,600] 123,447,150) 97,807,250 
Spain ..._- 90,379,000} 90,220,000] 97,024,000} 98,858,000} 102,459,000 
i. Peete 72,645,000] 57,574,000} 57,574,000) 56,301,000 5,440,000 
Netherlands} 62,062,000} 81,696,000} 41,451,000] 35,992,000} 37,044,000 
Nat. Belg’m| 76,507,000} 73,321,000] 41,004,000) 34,335,000) 28,561,000 
Switzerland; 61,464,000} 89,155,000} 29,415,000] 23,156,000 845,000 
Sweden - -_- 12,011,000} 11,445,000} 13,232,000] 13,487,000 12,982,000 
Denmark _ - 7,397,000 7,440,000 9,546,000 ,567 ,000 9,588,000 
Norway -.-_- 6,569,000 8,324,000 8,131,000 8,142,000 8,154,000 
Total week _/1,238,321,497|1,251,941,662 980,699,357] 915,314,905) 823,195,653 
Prev. week _'1,241,526,266!1,254,046,116 978,152,887! 913,234,325! 819,079,752 





a These are the gold holdings of the Bank of France as reported in the new form of 
statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,500,600. 








The Hitler Program of Economic Reorganization. 

The promulgation on Wednesday of a decree, is- 
sued by Premier Goering of Prussia, subjecting 
German business and labor to control by the Prus- 
sian police, and especially charging the police “to 
report on anything that could endanger economic 
peace,” is one of a number of recent incidents and 
pronouncements which indicate that the violent 
phase of the German revolution is passing, and that 
internal economic reorganization is henceforth to 
occupy the principal attention of the Hitler Gov- 
ernment. It would doubtless be too much to hope 
that the drastic changes, not seldom accompanied 
by public and personal violence, which have char- 


wholly ended, or that resentment may not continue 
to manifest itself in occasional outbreaks which the 
Government will forcibly suppress, but there seems 
reason to believe that the Government, now that the 
old political and social order has been drastically 
uprooted and the foundations of a new State have 
been laid, will find itself free to attend to the eco- 
nomic reorganization which it has from the first pro- 
fessed as one of its primary aims. 

Precisely what the program consists of cannot at 
the moment be stated either comprehensively or in 
relatively full detail. There is as yet no one official 
document or pronouncement setting forth, even in 
outline, the full plan which Chancellor Hitler and 
his advisers propose to carry out. What is intended, 
apparently, is the erection of a corporative State 
similar in the main to that which is found in Italy, 
with the Government supervising business of all 
kinds minutely but not itself engaging in business, 
with the trade unions shorn of their power to fix 
wages by refusing assent to wage scales which they 
do not themselves virtually determine, and with 
strikes or other labor disturbances prohibited. Un- 
employment is to be attacked as the crucial problem 
of the moment, public works on an extensive scale 
are to be undertaken, the position of the agricultural 
class is to be improved, and the backward condition 
of East Prussia changed by the introduction of in- 
dustries and the breaking up of the unprofitable 
Junker estates. Wages, and to some extent profits 
and industrial output, are apparently to come under 
Government regulation, and an attempt is to be 
made to make Germany economically self-sufficient 
at least as far as the food supply is concerned. The 
guiding principle, in other words, is to be economic 
nationalism, attained by bringing all important 
branches of industry and business, as well as agri- 
culture, under direct government control. 
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The indispensable preliminary to the inaugura- 
tion of this program was, of course, the establish- 
ment of complete political control of the Reich by 
Chancellor Hitler and his party, and it is to this 
end that the policies of the past four months have 
obviously been directed. With revolutionary vio- 
lence which too often included violence to persons, 
and with a drastic thoroughness and ruthlessness 
which have no parallel in recent European annals, 
the old Germany has been virtually destroyed and 
the foundations of a new Germany laid. Trade 
organizations and individual businesses have been 
taken over by the Government or suppressed, the 
Jews excluded from every important occupation, the 
power of the trade unions broken, and political 
parties, save that of the National Socialists, either 
dissolved, or banned, or coerced into decreeing their 
own dissolution. The crowning achievement, com- 
pleted only within a few days, has been the conclu- 
sion of a Concordat with the Vatican which ends 
the political power of the Catholic Church in Ger- 
many, and the enforced consolidation of the Protes- 
tant churches in a national body which the Nazi 
Government will control. 

A natural result of the rapidity and ruthless 
vigor with which the Nazis set about to crush 
political opposition and prepare the way for the new 
economic and social order was the designation as 
government representatives, or commissars, in busi- 
ness establishments, of many men quite unfitted for 
the task, and a good deal of sporadic lawlessness on 
the part of young Nazis who were still counted as 
“storm troops.” Both these situations the Govern- 
ment is now undertaking to remedy. On July 3 
Gottfried Feder, regarded as the economic expert of 
the National Socialist party and the successor in 
influence to Alfred Hugenberg, former Minister of 
Economy, declared in a speech, according to a dis- 
patch to the New York “Times,” that “one of his 
first acts had been to withdraw all of the commissars 
the Nazis had installed in many business establish- 
ments throughout the country” under the Hugen- 
berg regime. “The first thing German business 
needs,” he said, “is peace and quiet. It must have 
a feeling of absolute legal security and must know 
that work and its return are guaranteed. The in- 
terferences in business which occurred at first, per- 
haps as a result of too much zeal, have become in- 
tolerable.” On July 4 Chancellor Hitler, in a letter 
to the Federal Governor of the State of Brunswick, 
denounced “personal, political and business es- 
pionage” as a “despicable practice” which not only 
proceeded “too often” from “egotism and petty 
personal spite,” but which also, if tolerated, was 
“pound to paralyze business and industrial enter- 
prises, which thus find themselves in constant danger 
of being ‘exposed’ by this sort of ‘super-espionage.’ ” 

The Chancellor’s warning was repeated and am- 
plified on July 7 in an address to the stadtholders 
of the various German States. “An industrial 
leader,” he declared (we quote from extracts from 
the address given by the New York “Herald 
Tribune”) “cannot be removed if he is a good busi- 
ness man merely because he is not yet a National 
Socialist, especially if the National Socialist put 
in his place understands nothing about industry. 

The business man must be judged primarily 
by his business qualifications. We shall 


not eliminate unemployment with economic commis- 
sions, organizations, constructions and theories. 
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The important thing is not the program and ideas, 
but the finding of daily bread for 5,000,000 men. 

The intellectual bacillus carriers who are 
now seeking to penetrate into industry are bringing 
the State and the people into danger. Our 
program obligates us not to act like fools and upset 
everything, but to realize our ideas in a clever and 
cautious way.” On Tuesday a sharply-worded de- 
cree issued by Dr. Wilhelm Frick, Minister of the 
Interior, promised severe punishment of persons 
guilty of unauthorized interference with industry, 
“no matter who the guilty may be.” Another speech 
by Chancellor Hitler on Wednesday, this time to 
Nazi district leaders and labor trustees, reiterated 
still more sternly the warning given in his speech 
of July 7. 

The Goering decree issued on Wednesday, to 
which reference has already been made, supplements 
these previous orders and declarations by bringing 
the Prussian police to the support of the new labor 
system. When the Nazis, in addition to installing 
their representatives in certain business establish- 
ments and organizations, seized the trade unions, 
imprisoned union leaders and confiscated union 
property, they set up a trustee system which en- 
tirely altered the former relations of employers and 
employees. “Trustees of labor” were appointed for 
each important branch of industry or trade, with 
power to regulate wage agreements, the regulations 
being binding upon both employers and workers. The 
Goering decree directs the police to “watch scrup- 
ulously that the orders of the labor trustees are 
carried out to the full,” while the duty to “report 
on anything that could endanger economic peace” is 
specifically made to cover “unsocial action on the 
part of employers as well as unfounded agitation 
and incitement of workers, and breaches of wage 
agreements as well as the dismissal of workers and 
similar matters.” 

Most of the recent economic changes in Germany 
appear more significant as indications of policy than 
as positive achievements. The budget for 1933-34 
of 5,900,000,000 marks, against 7,900,000,000 marks 
for the previous year, shows a reduction in expen- 
ditures of 400,000,000 marks, the remaining differ- 
ence being accounted for by omitting the portion of 
Reich taxes paid to States and municipalities. The 
estimates call for increased revenue from customs 
duties and a sales tax and decreased revenue from 
income and other direct taxes, but do not include the 
1,000,000,000 marks of Treasury notes to be issued 
in aid of unemployment. Gains in working hours 
and in coal output for the first five months of 1933, 
compared with the same period in 1932, were re- 
ported on July 2, but some local opposition was 
noted to the installation of new industrial machinery. 
Regulations providing for a forty-hour week and 
preference for unemployed persons with families 
were issued on July 3, the latter provision being 
made applicable particularly to Nazi “storm troops.” 
Increasing tariffs on imports, designed to make Ger- 
many self-supporting, have aroused some irritation 
in Scandinavian countries, and provoked retaliatory 
tariffs in France which, however, affect other coun- 
tries as well. A proposed expenditure of 560,000,000 
marks by the German Railways Corporation, to be 
financed by an issue of short-term notes and expected 
to give employment to 300,000 men, was announced 
on July 5, followed the next day by the announce- 
ment of a comprehensive plan for the industrializa- 
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tion of East Prussia, particularly through the in- 
troduction of branch factories in the metal and tex- 
tile industries. The official unemployment figure 
stood at 4,856,000 at the end of June in place of more 
than 6,000,000 in January. 

One may well hesitate to express anything but 
very guarded approval of an economic program 
which puts all branches of industry and business 
under direct government control, reguiates wages 
through government officials, excludes persons with 
one-quarter of Jewish blood from virtually all em- 
ployments, wages war on department stores, and 
raises still higher the tariff walls which already 
seriously impede international trade. Such excesses 
of State capitalism and economic nationalism, while 
they may aid the social discipline and obedience to 
government orders which appear to be implicit in 
the Hitler view of things, do not in the long run 
make for economic freedom or facilitate profitable 
commercial relations with other nations. It is pos- 
sible, of course, that Germany’s economic life at the 
moment represents only an intermediate stage, 
crossed by both radical excesses and hopeful experi- 
ments, but destined to give way before long to some- 
thing freer and more conservative. A Berlin corre- 
spondent of the New York “Times,” writing on Tues- 
day regarding Chancellor Hitler’s rebuke of 
sabotage, reported that “another significant indica- 
tion that the Government is accepting counsel from 
moderate quarters came from the Federation of Ger- 
man Industries in the form of a formal order to its 
members to abandon all preparations for the read- 
justment of industry to the requirements of the cor- 
porative State. In view ofthe variegated character 
and structure of the German industrial organism, 
says the communique, it has been found unfeasible 
to force these plans at present, since they offer prob- 
lems of a graver and more complicated nature than 
those of ordinary commercial institutions.” If the 
inherent difficulties of remaking industry by gov- 
ernment fiat, in accordance with theoretical concep- 
tions of what it ought to be, are coming to be real- 
ized by Chancellor Hitler, there will be reason to 
hope that what is visionary in his program, as far as 
the program has been revealed, may in due time be 
separated from what is substantial and allowed to 
drop away, and that the lines on which German re- 
covery proceeds will prove to be sound even if they 
are in some respects new. The fact that German 
business is being freed from the meddling of radicals 
is in itself an encouraging sign. 





Stocks Still Function as Barometer. 


The stock market continues to function as a 
barometer of trade. Unseen forces as usual push 
prices of shares upward or depress them as if by 
magic and a gaping public wonders what it is all 
about, but is ever ready to hazard a guess as to what 
will be the new top or the new price minimum. 

Culmination of the great business and speculative 
boom in 1929 was called by the crash in the stock 
market, thus forshadowing the depression which 
was to follow as a natural consequence of the infla- 
tion which had preceded. 

Stocks continued weak until prices reached such 
a low level in May and early June of last year that 
it was scarcely worth while for any speculators to 
sell the market short and then the market again 
called the turn for a moderate rise. The present bull 
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movement followed the election of President Roose- 
velt and the heralding later of his plans for a “new 
deal.” 

Statisticians figure that the bull market has lifted 
prices of shares over $26,000,000,000. 

There is nothing uncanny either in falling prices 
when the market has risen altogether too high or in 
rising prices when market values have been de- 
pressed far below their normal level. Periodically 
the process is repeated and it is just as natural as 
the law of gravitation that when a pendulum swings 
too far in one direction it is sure to swing back. 

The share market is so sensitive and so easily 
moved when conditions are ripe for a change that 
but little concerted human effort is required not 
only to change the course of market values but to 
sway public sentiment which is always on the alert 
to follow a leader. The natural instinct of the public 
is to be bullish, to magnify the influence of develop- 
ments which tend to lift values and thus when prices 
once start upward and continue buoyant the op- 
erators for an advance are sure to have plenty of 
followers who will help along their cause. 

Stocks are inert. Under ordinary circumstances 
market values either rise or decline as human effort 
is directed either on the bull side or the bear side. 

Occasionally there are tremendous contests be- 
tween the operators for an advance and those who 
work for a decline, but such operations generally 
centre around some particular stock in which power- 
ful pools have been formed on opposing sides. Such 
contests may not be altogether speculative. There 
may be a bitter contest for the control of a corpora- 
tion, each side trying to get the better of the other, 
the bears being so sure that market values of the 
stock have been pushed far above actual worth that 
they do not hesitate to sell the market short, expect- 
ing that prices will break and that they will be af- 
forded the opportunity of covering their short lines 
at a great profit. 

The bulls, on the other hand, are just as confident 
that they can force the bears to cover and for this 
purpose they keep on buying in order to push prices 
still higher. Many times small operators have been 
taught the lesson at great cost that it is best for them 
to let the opposing factions wage their own battle, 
for the reason that a settlement may be made by the 
rivals overnight and the little fellows, caught off 
their guard, will suffer severe losses. 

Testimony given under oath during official in- 
vestigations at Washington this year has revealed 
the tactics of the big operators and the hazards 
which those on the outside incur when they attempt 
to follow either faction by making their own com- 
mitments without having inside knowledge. 

Most stocks are not yet back to a price level which 
has been regarded as normal under usual business 
and trade conditions. Many issues under normal 
conditions pay dividends but by reason of the lean 
years since 1929 are now paying no dividends what- 
ever to the shareholders. As the time approaches 
when increased earnings will foreshadow the restora- 
tion of dividends, market values will be apt to re- 
flect this favorable change. There are always per- 
sons who anticipate favorable changes and are will- 
ing to buy shares at a low price and wait for favor- 
able developments when they may dispose of their 
holdings at a good profit. They are willing to let 
the new owner have the dividends, being satisfied 
with their profits, and with their capital in hand 
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they again look about for purchases which in time 


will afford more profits. They are the market 
traders while those who hold shares for the purpose 
of deriving incomes are the investors. 

Buoyancy of the stock market during the past 
few months has been discounting a new prosperity, 
stocks may be moved quickly when the public be- 
comes interested as it evidently has in recent months, 
but business revival cannot keep pace with stocks. 
The machinery of reviving trade is complicated and 
many things have to be taken into consideration. 
A factory long idle must be overhauled, stocks of 
raw materials must be bought, competent employees 
must be selected and orders for finished goods must 
be obtained in order to justify reopening, much of 
which the stock market has anticipated by its rapid 
advance. 

Powerful forces are at work systematically to 
bring about a recovery in trade and progress will 
be watched eagerly from day to day, but the great 
upward stride of market values reflects the con- 
fidence of the American public that good times are 
ahead and there is a widespread inclination to be 
helpful and thus to hasten the recovery. 








Business Will Suffer if Banks Are 
Over-Handicapped. 

Banking has been regulated so long and so thor- 
oughly, not only by Federal authority but by States 
as well, that many financiers had anticipated they 
would be exempt from undue rigors of the National 
Industrial Recovery Act, or “NIRA,” as it is briefly 
termed. It seems, however, that General Johnson, 
who is responsible for the administration of the Act, 
desires to further regulate banking, possibly on the 
ground that a bank is a “credit mill.” 

Banking is a profession, and an intricate one at 
that. It may be compared with the law and medi- 
cine, and it is far more technical and complicated 
than is dentistry. Banking is not only national in 
scope, but international, and no community of im- 
portance may prosper without banking facilities. 
Between many banks far removed from each other 
there are daily transactions at times involving large 
amounts of money and credit. In no other branch 
of business and in no other profession is there a net- 
work covering such a vast expanse of territory as has 
grown up with the development of banking. 

Rapid communication has been largely responsible 
for the prompt service and efficiency of the banks. 
Special delivery letters not only speed deliveries but 
they add to safety, while mail transmitted by air- 
plane may be conveyed a long distance in a single 
night. Banking service was never so highly special- 
ized as it is to-day. 

With over 19,000,000 telephones in the United 
States, business between distant cities may be trans- 
acted almost instantaneously, and back of this rapid- 
fire battery of transactions banking must keep pace. 

If a general supervisor at Washington should un- 
dertake to regulate banking with too many cast-iron 
rules facilities for the quick transaction of business 
service would be handicapped. 

There is the same speed within the walls of a 
modern bank that is witnessed at an active indus- 
trial plant. While banking hours are fixed for the 
public at from 10 o’clock a. m. to 3 p. m., the volume 
of business handled by many banks is so great that 
they are operated for nearly 24 consecutive hours. 
A night force, known as the transit department, 
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works to handle the large amount of remittances 
which comes in from every quarter, thus keeping the 
decks clear for prompt action when the day force 
arrives in the morning. 

No subject arises of greater importance than 
credits, and it is the duty of a banker to know about 
the standing and reputation for integrity of a bor- 
rower and of indorsers as well as to pass upon the 
value of collateral offered as security for loans. 

It would be absolutely impossihle for a dictator 
at Washington to keep posted about local situa- 
tions at a multitude of cities in each of which the 
local bankers have to contend with problems all 
their own and quite unrelated to conditions arising 
in many other localities. A general order which 
might well apply to one city, or even to one section 
of the country, would create annoyance, vexation 
and delay which would mean heavy losses to banks 
and bank customers in other localities. 

The situation might be likened to that of a string 
of electric clocks all operated by current over one 
wire. An operator at a remote point being notified 
that one clock was out of order and undertaking to 
remedy the defect by applying the remedy to all, 
would upset the whole circuit. 

National banks and all State member banks of the 
Federal Reserve System are already well controlled 
by the Comptroller of the Currency or the Federal 
Reserve System, and all State banks are supervised 
by State officials. These ought to be sufficient, and 
if there is anything lacking under present regula- 
tions the existing provisions might better be per- 
jected rather than to inject a third controlling factor. 

When banks are too much subjected to the rule-of- 
thumb, their usefulness will be impaired. Weak 
banks have been weeded out; the survivors need to 
be encouraged and fostered. 








S. H. Logan of Canadian Bank of Commerce Finds 
Industrial Production Broadened in June—Rise 
in Lumber Production—Large Volume of New 
Orders for Textile Mills. 

According to S. H. Logan, General Manager of the Cana- 
dian Bank of Commerce, “the expansion in it Justrial pro- 
duction broadened during June so as to include a greater 
number of trades, thereby offsetting a seasonal decline in 
some which were among the first to record improvement.” 
Mr. Logan, under date of July 7, added: 

The heavy industries, which are invariably the last to share in a general 
upturn, have become slightly more active, as also have numerous small manu- 
facturers of special or luxury goods, while the volume of new orders offered 
the textile mills have been beyond the capacity of several units to execute 
promptly. With greater seasonal activity than a year ago, the automobile 
industry now has a better production record for the second quarter of the 
year than for the like period of 1932. What effect the recent lowering of 
crop prospects will have upon general industry is not yet determinable. 

Some of the most spectacular developments of the past quarter are those 
in the forest industries, which were severely depressed until March. Fol- 
lowing a period of operations at about 40% of capacity and of uncertainties 
regarding new contracts and prices, the newsprint mills enjoyed such an 
active demand, lasting for longer than the usual seasonal period, as to raise 
their production in May to over 50% of capacity. Lumber production has 
risen steadily from a level which last winter warranted the description of 
conditions in the major area, British Columbia, as the worst known for 
many years, if, in fact, not the worst on record. The May cut in that 
Province was over 60% higher than that of April, and as yet there are. no 
signs of recession. Elsewhere shipments of lumber have so increased as to 
reduce stocks considerably and to raise the question of whether summer cut- 
ting will not be necessary to meet the prospective demand. These marked 
changes in one of the most important industries are due more to a wider 
foreign market than to expansion in the domestic field, although there has 
been some increase in Canadian building as a result of larger contracts in 
June. 

Hot Weather Has Damaged Crops. 

A limited June rainfall and excessive heat at an unusually early period 
have wrought damage over a large part of the Canadian agricultural area, 
although the heat was beneficial in British Columbia, while the Maritime 
Provinces have had moisture and heat in the right proportions. Interest 
has, of course, been centered upon the Western grain belt, where, according 
to our calculations, drouth injury was severe over about one-third of the 
total grain acreage, chiefly Western Saskatchewan, Eastern, Southern and 
Central Alberta, and Southern Manitoba were seriously affected. The re- 
deeming features are that the extreme heat wave was of short duration and 
was followed by rain in many localities, which repaired some of the damage. 
The crops, however, are still in a fairly promising condition in South-Central 
Satkatchewan and practically the whole of the northern prairie belt. 
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Gross and Net Earnings of United States Railroads for the 
Month of May 


The earnings of United States railroads now show 
an improving tendency and the fact is reflected in the 
compilations we present below for the month of 
May. These show an increase of $3,584,364 as 
compared with the corresponding figures for the 
previous year, attended by a reduction in operating 
expenses (before taking account of the taxes) of $23,- 
843,776 yielding therefore an increase in net earnings 
of $27,428,140, or no less than 57.85%. It will be 
observed that the improvement follows in the main 
from the saving effected in operating costs and it 
indicates that the managers of the roads hold pretty 
good. control over the expense accounts. However, 
the gain in the gross earnings is not to be looked 
upon as without significance and perhaps is to be 
regarded as a more encouraging circumstance than 
the cutting down of the expenses, inasmuch as it 
definitely ends the long period of shrinkage in gross 
revenues. The present increase, though relatively 
very small, being only 1.41%, is the first time any 
monthly return has shown any improvement in 
gross earnings since away back in September 1929. 

No doubt the fact that the month of May the 
present year contained an extra working day (there 
having been only four Sundays in May 1933 as 
against five Sundays in May last year) played some 
part in bringing about this improvement in the 
gross, especially since it is so slight, but there can be 
no question that railroad traffic and railroad gross 
earnings are now improving all around and in future 
months are certain to show very substantial gains 
in the gross revenues and when this is joined with 
curtailed expenses the result is to open up a very 
bright vista for the railways for the immediate future. 
Of course the gains now, even in the case of the net, 
look small alongside the prodigious cumulative losses 
of the years preceding, but that merely goes to show 
how much room there is for further improvement as 
business revival proceeds slowly but surely, thereby 
adding to the volume of traffic to be handled and 
transported by the railroads, for in the last analysis 
the difficulty with the rail carriers has been that 
traffic year by year has kept dwindling until it 
dropped close to the vanishing point. As a mere 
matter of record therefore it seems desirable to note 
in passing that this year’s improvement in the earn- 
ings gross and net comes after $114,034,479 loss in 
gross and $33,623,278 loss in net in May 1932 as 
compared with May 1931 and that this in turn 
followed $94,091,632 loss in gross and $30,320,730 
loss in net in 1931 as compared with 1930, which 
latter came after $75,131,912 decrease in gross and 
$35,711,276 decrease in net in 1930 as compared 
with 1929. 


Month of May— 1933. 


241,484 


1932. 
242,143 


Inc. (+) or Dec. (—) 
—659 


3 $ $ % 
Gross earnings. ._......---------- 257,963,036 254,378,672 +3,584,364 +141 
Operating expenses. ..-.------.--- 183,118,626 206,962,402 —23.843,.776 —11.52 


Ratio of expenses to earnings 70.99% 81.36% —10.37% 
bond satiwweenehe 74,844,410 47,416,270 +27,428,140 +57.85 
The reason why the roads make a better showing 
of the gross than in May of last year is that they had a 
somewhat larger traffic to move, but they still have a 
long way to go before they get back to the traffic 
which they handled in earlier years. As in May the 
country was still in the initiatory stages of business 
recovery, the increase in traffic did not extend to all 


items of the freight tonnage and some limited sections 





Net earnings 


of the country did not share in it at all, but that the 
railroads of the country did move more traffic in the 
aggregate than in May 1932 is conclusively shown 
by the statistics of carloadings which relate to all the 
roads in the country and to all the different items of 
freight moved. For the four weeks of May 1933 the 
loading of revenue freight comprised 2,127,841 cars 
in 1933 as against 2,088,088 cars in the corresponding 
four weeks of 1932, but as against no less than 
2,958,784 cars in 1931; 3,650,775 cars in May 1930 
and 4,209,577 cars in May 1929. This reflects a 
relatively slight increase in the total volume of traffic 
handled in 1933 as compared with the poor figures of 
1932, but it does show some increase and this in- 
crease is certain to swell into much larger proportions 
as the months pass along. The train loadings are a 
sort of composite of the freight traffic of all classes, 
but most of the other statistics, those relating to 
activity in the separate lines of trade, tell the same 
story in registering a larger movement for 1933 than 
for 1932, but withal a very much smaller movement 
than in the years immediately preceding. In looking 
at the automobile production, it is found that 218,171 
motor vehicles were produced in May 1933 as against 
184,295 in May 1932, but comparing with 317,163 
in May 1931; 420,027 in May 1930 and no less than 
604,691 in May 1929. 

The comparisons are closely similar when the iron 
and steel statistics are scrutinized. The make of 
iron in the United States during May 1933 reached 
887,252 gross tons against 783,554 tons in May 
1932, but comparing with 1,994,082 tons in May 
1931; 3,232,760 tons in May 1930 and 3,896,082 tons 
in May 1929. The production of steel ingots in the 
United States for May 1933 is calculated at 2,001,991 
tons, which is well ahead of the 1,125,243 tons 
estimated as the steel output in May 1932, reflecting 
the greatly increased activity of the steel trade, but if 
we turn further back we find that in May 1931 the 
production of steel ingots was put at 2,551,633 tons; 
in May 1930 at 3,982,915 tons and in May 1929 
(when steel production was of unparalleled magni- 
tude) at no less than 5,286,339 tons. 

Coal production has been increasing of late and the 
output of soft coal in the United States for May 
1933 is put at 22,488,000 tons as against 18,384,000 
tons in May 1932, but in May 1931 the quantity of 
bituminous coal mined was 28,314,000 tons; in May 
1930 36,314,000 tons, and in May 1929 40,706,000 
tons. The quantity of Pennsylvania anthracite 
mined in May 1933 is reported at only 2,967,000 
tons for May 1933 as against 3,278,000 tons for 
May 1932, and this latter compares with 5,005,000 
tons in May 1931; 5,911,000 tons in May 1930 and 
6,308,000 tons in May 1929. 

Building and new construction work is still on a 
greatly reduced level, the building industry as yet 
having failed to share in trade recovery, but this has 
not prevented greater activity in the lumber trade 
and increased shipments of lumber. The F. W. Dodge 
Corp. reports that the construction contracts awarded 
in the 37 States east of the Rocky Mountains in May 
1933 involved outlays of only $77,171,700 against 
$146,221,200 involved in the contracts awarded in 
May 1932; $306,079,100 in May 1931; $457 ,416,000 
in May 1930; $587,765,900 in May 1929 and $668,- 
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097,200 in May 1928. On the other hand, the 
National Lumbermen’s Association reports that for 
the four weeks ended May 27 1933 the cut of lumber 
for the 584 mills included in its compilation was 
526,204,000 feet against 489,823,000 feet in the 
corresponding four weeks of 1932. This was an 
increase of somewhat over 7%, compared with 1932, 
but when the comparison is carried further back it is 
found that as compared with the same period of 1931 
the production of 1933 shows a contraction of 57%. 

In one class of tonnage, however, there appears to 
have been a very substantial augmentation in the 
movement over the railroads. We refer to the 
Western grain traffic. The great rise in grain prices 
induced Western farmers to send their grain to market 
with great freedom after they had been holding it 
back for a long time owing to the inordinately low 
prices to which nearly all classes of farm products 
had fallen during the long period of depression. We 
deal in detail with this Western grain movement in a 
separate paragraph further below and wish to note 
here simply the fact that the receipts of wheat, corn, 
oats, barley and rye for the four weeks ended May 27 
the present year aggregated no less than 66,651,000 
bushels, as against only 32,436,000 bushels in the 
corresponding four weeks of 1932. It will be observed 
that these grain receipts at the Western primary 
markets more than doubled. 

In the case of the separate roads, the savings in 
expenses has worked some wonderful transformations 
in the character of the returns the present year, as 
compared with the same month last year. Some very 
striking gains in net earnings are shown even where 
the gross revenues have failed to equal the poor 
gross revenues of the preceding year, but there are 
not a few instances also where reduced expenses 
have been joined to a large gross revenue.  Illus- 
trations of both kinds might be cited from all parts 
of the country, though here and there some roads 
seem to be found which have not joined in the pro- 
cession. The New York Central System with $468 ,645 
decrease in gross reports $3,498,306 increase in net; 
the Pennsylvania RR. with $1,101,086 loss in gross 
shows $690,221 gain in net; the Baltimore & Ohio 
with a falling off of $274,254 in gross is able to 
report an addition of $973,843 to the net; the Erie, 
while falling behind $146,126 in gross, has to its 
credit a gain of $517,271 in net. 

As a group Southern roads have done better than 
those of any other section of the country and the 
Southern Ry. again stands foremost in that respect. 
It has enlarged its gross by $733,412 while at the 
same time having reduced expenses in about the same 
amount, the two together bringing an addition 
to the net in amount of $1,428,893. The Louisville & 
Nashville has added $602,124 to gross and $1,007,091 
to net earnings; the Atlantic Coast Line has to its 
credit $353,959 increase in gross and $760,282 in 
net. 

In the Northwestern and Southwestern sections 
of the country the character of the returns is much the 
Same, increases in net being everywhere the rule, in 
some cases in face of diminished gross receipts, but 
occasionally also joined with enlarged gross receipts, 
this latter characteristic being found quite generally, 
as already indicated, in the case of Southern roads, 
and being quite common also in the case of leading 
Northwestern systems. Thus the Chicago Milwaukee 
St. Paul & Pacific shows gross enlarged in amount of 
$1,079,337 and net enlarged in amount of $2,650,830, 
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this latter increase being surpassed by that of only 
one other railroad system, namely the New York 
Central, as already noted further above. The Great 
Northern reports $678,301 increase in gross and 
$1,721,711 increase in net. The Northern Pacific 
has not done quite so well, but nevertheless has 
added $233,855 to gross and $290,967 to net. Some 
of the ore carrying roads make remarkable exhibits, 
indicative of the activity of the iron and steel trade, 
and the Duluth Missabe & Northern has run up its 
gross from $73,845 in May 1932 to $712,843 in 1933 
and converted a deficit of $332,473 in May 1932 into 
net of $286,626 in May 1933. The Chicago & North 
Western has enlarged its gross by $300,203 and its 
net by $669,743. The Union Pacific has a gain of 
$176,581 in gross and likewise a gain of $824,664 
in the net. And these illustrations might be extended 
almost indefinitely. 

Some of the Southwestern roads have not done 
quite so well at least as far as the gross earnings are 
concerned, though the most of them show improved 
net earnings even when running behind in the gross. 
The Atchison Topeka & Santa Fe has lost $272,211 
in gross, but changed this into a gain of $635,649 
in net; the Rock Island has converted a loss of $328,- 
547 in gross into a gain of $361,355 in net; the 
Southern Pacific has suffered a reduction in gross of 
$1,343,354, but reduced expenses cut the loss in net 
down to $87,540. The Missouri Pacific has added 
$341,557 to gross and $447,512 to net. In the table 
below we show all changes for the separate roads and 
systems for amounts in excess of $100,000, whether 
increases or decreases, and in both gross and net. 
It should not escape notice that in this list there are 
only three roads with a decrease in net amounting to 
$100,000 or over, though there is quite a large 
number of roads where the decrease in the gross 
reaches far in excess of that amount. 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF MAY 1933. 





Increase Increase. 
Chic Milw St P & Pac.. $1,079,337| Texas & Pacific.__.__-- $114,504 
Chesapeake & Ohio Ry-_- 792,008 | Virginian. .............- 101,045 
ee OS" ae 733,412 SSPE ENETEEN 
Norfolk & Westera “iat 04,98 Total (33 roads) -_.---- $10,106,823 
Great Northern. __---- 78,301 
Duluth Missabe & Nor-_- 638 ,998 
Louisville & Nashville_- 602,124 | Southern Pacific (2 rds) - st 343. B54 
Internat-Great North’n- 51,045 rarer ivaate ELE SAE 1,101,086 
Wheeling & Lake Erie- -- 381,964| N H & Hartford__-_-_ "673,860 
Atlantic Coast Line----- 353,959 | New York Central-_-_-_--- a645,741 
Missouri Pacific-------- 341,557| Long Island___-------- 493 ,469 
Chicago & North Western 300 ,203 | Reading Company - - -- -- 370,779 
Bessemer & Lake Erie- -- 268 ,682| Delaware & Ws sa sks 360,166 
Northern Pacific. -.----- 233 ,855| Boston & Maine-------- 335,899 
Chicago Burl & Quincy - - 222,855! Chic R I & Pac (2 roads) 328 ,547 
Elgin Joliet & Eastern-- 218,341/| Baltimore & Ohio____-_- 274,254 
Nash Chatt & St Louis-_- 195,345| Central RR of New Jer- 274,230 
N Y Chicago & St Louis- 183 ,953| Atch Top & S F (3 rds) -_- 272,211 
Union Pacific (4 roads) -- 176,581 | Del Lack & Western---- 258 ,370 
Grand Trunk Western- - 169,128} Lehigh Valley__._-..---- 220 409 
Cine N O & Texas Pac-- 160,768| N Y Ont & Western- 205,765 
Pere Marquette_--_-_---- 149,985) Erie (3 roads)_--.-.---- 146,126 
St L So’western Lines--_- 142,154| Maine Central_____---- 133,781 
Chic & Illinois Midland. 135,771| Detroit Toledo & Ironton 112,215 
Chic St P Minn & Om-_- 122,710) Los Angeles & Salt Lake. 104,053 
Pittsburgh & Lake Erie. 119,775| Bangor & Aroostook---- 102,749 
Central of Georgia------ 118,333 —_—_ 
Minneapolis & St Louis - - 115,148 Total (26 roads) -_----- $7 ,757 ,064 





res cover 


a decrease of $468,64 


the operations of the New York Central and 
leveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern, and Evansville Indianapolis & Terre Haute. 
ing the Pittsburgh & “ao Erie and the In 


Includ- 
ana Harbor Belt, the result 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH OF 


MAY 1933. 

Increase. Increase. 

New York Central__-_-- a$3 ,255,390| Chic St P Minn & Om__- $335,168 
Chic Milw St P & Pac_- 2, 650.830 | Bessemer & Lake Erie___ 324,539 
Great Northern. _____-- 721,711| Minn St P& 8S M---- 297 631 
Southern Ry........--- I ,428.893 | Northern Pacific-. ----- 90,967 
Louisville ‘ Nashville... 1,007,091| Wheeling & Lake Erie-_-- 288 553 
Baltimore &Ohio_____-_- 973,843 | Del Lack & Western-_-- 282,722 
Chicago Burl & Quincy -- 888 ,916 | Cinc New Orl & Tex Pac 272,528 
Union Pacific(4 roads) -- 24 .664|St Louis Southwestern-- 249 550 
Atlantic Coast Line-_--_-_- 760,282 | Yazoo & Miss Valley_--- 247 ,399 
Pennsylvania ---____---- 690,221 | Elgin Joliet & Eastern-- 240,531 
Chicago & North West'’n 669,743 | Seaboard Air Line-_----- 223,975 
Atch & 8S F (3 rds) -- 635,649 | Minneapolis & St Louis-_ 219,360 
Duluth Missabe & Nor-_- 619,099 | Pere Marquette____-_--_- 216,858 
N Y Chic & St Louis-_--- 582,971 | Nash Chatt & St Louis_-_ 205,230 
Illinois Central_____.--- 579,835| Denver & Rio Gr West_ 193,013 
Norfolk & Western----_- Bl OO Faas 164,183 
Erie (3 roads)-_.....---- 517,271) Pittsburgh & Lake Erie_ 154,380 
Reading Company-_----- 503 ,023 | Terminal RR ae of St L 140,864 
Missouri Pacific. __---- 7,512| Mobile & Ohio___-____-- 36,147 
Chesapeake & Ohio-_---- 435,312/| Central of Georgia-_----_- 131,460 
Chic R I & Pac (2 roads) 361,355 | Gran estern _- 129,087 
Internat-Great Northern 341,520! Chicago & Eastern Ill--- 126,077 
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Increase. Decrease. 
Texas & Pacific_..._--- 124,484|N YNH&Hartford_... $262,506 
Chicago Great Western - 123,879} Long Island__........- 211,148 
a oe Great Southern twos Delaware & Hudson---- 121,593 
EE ae rag ER SE Be : ——__——_ 
Colorado South'n (2 rds) 110,151] Total (3 roads)_....-- $595,247 


Total (58 roads) ------ $25,930,800 





a These cover the operations of the New York Central and 
leased lin leveland Cincinnati Chicago & St. Louis, Mi Central, 
Cincinnati Northern, and Evansville Indianapolis & Terre Haute. In- 


cluding the Pittsburgh & Lake Erie and the In 
is an increase of $3,498,306. 


When the roads are arranged in groups or geo- 
graphical divisions according to their location, the 
part played by diminished expenses in bringing 
improvement in net earnings finds striking illus- 
tration. Of the eight regions into which the different 
groups in the Eastern District, the Southern District, 
and the Western District, are divided, the New 
England region alone shows diminished net. The 
remaining seven regions all record gains in net, the 
most of them, too, of very striking proportions. 
On the other hand, in the case of the gross earnings 
four of the different regions are obliged to report 
diminished gross revenues. Our summary by groups 
is as below. As previously explained we group the 
roads to conform to the classification of the Inter- 
State Commerce Commission. The boundaries of the 
different groups and regions are indicated in the 
footnote to the table. 


SUMMARY BY DISTRICTS AND REGIONS. 
District and Region. —Gross Earnings 


ana Harbor Belt, the result 




















Month of May— 1933. 1932. Inc. (+) or Dec. (+) 
Eastern District— 3 BS 3 0 
New England region (10 roads)__.. 11,796,932 13,028,510 —1,231,578 9.45 
Great Lakes region (30 roads) __--- 50,875,394 52,082,646 —1,207,252 2.32 
Central Eastern region (25 roads)_. 51,362,180 52,873,669 —1,511,489 2.86 

Total (65 roads) ............ 114,034,506 117,984,825 —3,950,319 3.35 
Southern District— 
Southern region (30 roads) ___.---- 33,826,301 31,003,027 +2,823,274 9.11 
Pocahontas region (4 roads) __-._-- 15,160,791 13,583,883 +1,576,908 11.61 
POO GPO 6 bs dtiwoncns 48,987,092 44,586,910 +4,400,182 9.87 
Western District— 
Northwestern region (17 roads)__-. 30,619,048 27,180,223 +3,438,825 12.65 
Central Western region (24 roads). 41,508,800 43,102,964 -—1,594,164 3.70 
Southwestern region (28 roads)_... 22,813,590 21,523,750 +1,289,840 5.99 
Ones C8 TORE nine nccccccce 94,941,438 91,806,937 +3,134,501 3.41 
Total all districts (168 roads) ..257,963,036 254,378,672 +3,584,364 1.41 


District and Region. 





Net Earnings 














Month of May—- ~——Mileage—— 1933. 1932. Inc. (+) or Dec. (—) 
Eastern District— 1933. 1932. $ $ $ % 
New Englandregion.. 7,262 7,290 3,448,365 3,597,458 —149,093 4.14 
Great Lakes region... 27,195 27,365 13,778,660 8,287,223 +5,491,437 66.26 
Central Easternreg’n. 25,463 25,473 16,385,217 13,049,684 +3,335,533 25.56 

I doiainciniencesatis 59,920 60,128 33,612,242 24,934,365 +8,677,877 34.80 
Southern Dist.— 
Southern region ----- 39,717 40,048 9,500,973 3,765,812 +5,735,161 152.30 
Pocahontas region... 6,097 6,137 6,508,460 5,369,032 +1,139,428 21.22 
| ee 45,814 46,185 16,009,433 9,134,844 +6,874,589 75.26 
Western District— 
Northwestern region. 48,761 48,752 7,966,666 658,045 -+-7,308,621 810.67 
Central Western reg’n 53,915 53,843 11,079,778 8,326,154 -+2,753,624 33.07 
Southwestern region... 33,074 33,235 6,176,291 4,362,862 -+1,813,429 41.57 
: 135,750 135,830 25,222,735 13,347,061 +11,875,674 88.98 
(Total all districts_241,484 242,143 74,844,410 47,416,270 +27,428,140 57.8- 


NOTE.—We have changed our grouping of the roads to conform to the classifi 
eation of the Inter-State Commerce Commission, and the following indicates the 
eonfines of the different groups and regions: 


EASTERN DISTRICT. 


New England Regton.—This region comprises the New England States. 

Great Lakes Region.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 


Central Eastern Region.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to its mouth. 


SOUTHERN DISTRICT. 


Southern Region.—This region comprises the section east of the Mississippi River 

and south of the Ohio River to a point near Kenova, W. Va., and a line thence 

ollowing oo eastern boundary of Kentucky and the southern boundary of Virginia 
o the Atlantic. 


Pocahontas Region.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg, 
W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its mouth. 


WESTERN DISTRICT. 


Northwestern Region.—This region comprises the section adjoining Canada lying 
west of the Great Lakes Region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific. 


Central Western Regton.—This region comprises the section south of the North- 
western Region, west of a line from Chicago to Peoria and thence to St. Louis, and 
north of a line from St. Louis to Kansas City and thence to El] Paso and by the 
Mexican boundary to the Pacific. 


Southwestern Region.—This region comprises the section lying between the Mis- 
sissippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to,El Paso and by the Rio Grande to the Gulf of Mexico. 


As we have noted further above, Western roads, 
taking them collectively, had the advantage of a 
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much larger grain traffic in May the present year 
than in that month a year ago. Not alone was there a 
greatly increased movement of wheat and corn 
(especially the latter) but of all the other cereals as 
well. The receipts of wheat at the Western primary 
markets for the four weeks ending May 27 in 1933 
were 20,013,000 bushels as against 14,779,000 bushels 
in the same four weeks of 1931; the receipt of corn 
23,351,000 bushels against 8,607,000 bushels; of 
oats, 10,298,000 bushels against 6,220,000 bushels; 
of barley 8,194,000 bushels, against 1,603,000 bushels, 
and of rye 4,795,000 bushels against 1,227,000. 
For the five cereals, wheat, corn, oats barley and 
rye, combined, the receipts for the four weeks of 
May 1933 aggregated 66,651,000 bushels as compared 
with only 32,436,000 bushels in the corresponding 
period of 1932, and with but 46,667,000 bushels and 
41,353,000 bushels, respectively, in the same period 
of 1931 and 1930. In the following table we give 
the details of the Western grain movement in our 
usual form: 
WESTERN FLOUR AND GRAIN RECEIPTS. 








4 Wks. Ended Flour. Wheat. Corn. Oats. Barley. Rye. 

May 27 (ddls.) (bush.) (bush.) (bush.) (bush.) (bush.) 

Chicago— 
L0esneence 745,000 1,090,000 7,081,000 2,570,000 1,777,000 808,000 
ee 662,000 1,146,000 3,689,000 2,444,000 202,000 644,000 
Minneapolts— , 

D> wsnuss ~ ssdune 6,816,000 1,899,000 1,493,000 3,041,000 639,000 
MOGReacudéco sévens 2,976,000 303,000 417,000 548,000 ,000 
Beep eutwese. cdgece 3,650,000 1,220,000 1,315,000 646,000 1,407,000 
BOGRcacaase cavdrs 929,000 5,000 9,000 91,000 112,000 

Mtlwaukee— 
IEwacesas 63,000 311,000 939,000 553,000 2,309,000 112,000 
Sa 32,000 512,000 315,000 281,000 287,000 21,000 
Toledo— 
Tictacne peocws 431,000 107,000 542,000 8,000 2,000 
atienss  eyeaee 746,000 128,000 1,202,000 3,000 79,000 
Detrott— 

ae 41,000 17,000 68,000 82,000 28,000 

BUEEccasdas  seanse 86,000 9,000 40,000 76,000 4,000 
Indtanapolts & Omaha— 

Cistatcen weonmem 1,307,000 4,868,000 1,814,000 GAGS... meses 

Deckitta conmmin 1,280,000 1,101,000 1,035,000 21,000 24,000 
St. Louts— 

a =e 473,000 1,521,000 2,644,000 938,000 27,000 18,000 

See Eneseeee 574,000 1,818,000 1,203,000 221,000 2,000 13,000 
Pe — 

Co 192,000 90,000 1,779,000 514,000 272,000 1,779,000 

EB canpenn 172,000 43,000 1,010,000 325,000 370,000 26,000 
Kansas Ctity— 

ee 48,000 3,412,000 1,875,000 De 6 «: ede. «aan 

tn canss 45,000 3,979,000 501,000 See Ue - | “déctso 2,000 
St. Joseph— 

cs nates: .naeaeeeel 152,000 669,000 TO) - vohtees « “ommneih 

Pcacschs -mgnede 142,000 233,000 ue Sbdwed! © * adecad 
Wichtta— 

Ditintveads sokaet 1,163,000 20,000 a  ~@sesaue.. concen 

Miikishases’ ‘snneee 1,086,000 Ae See: .) acbenn 
Stour Ctty— 

Diissintae ‘xsudes 29,000 233,000 114,000 28,000 2,000 

, TS 36,000 94,000 ee. ...khenae 2,000 
Total all— 
| RT 1,521,000 20,013,000 23,351,000 10,298,000 8,194,000 4,795,000 
ee a: 1,485,000 14,779,000 8,607,000 6,220,000 1,603,000 1,227,000 
5 Mos. Ended Flour. Wheat. Corn. Oats. Barley. Rye. 
coun 27. (bbis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
0 

CO ere 3,592,000 3,631,000 24,414,000 6,216,000 3,888,000 1,278,000 

7 3,283,000 5,017,000 22,201,000 8,852,000 1,544,000 22,000 
Minneapolis— 

| 8 RTS 23,694,000 4,425,000 4,266,000 7,982,000 1,955,000 
itittviacas saanwe 13,723,000 2,257,000 1,990,000 3,384,000 1,293,000 

uth— 

Pi rkihans”. bouih 10,486,000 1,535,000 1,664,000 1,350,000 2,188,000 
Elisredces cubuve 2,303,000 19,000 40,000 213,000 611, 

Milwa 

ea 247,000 619,000 3,356,000 1,226,000 4,324,000 239,000 

ee watboace 262,000 1,031,000 2,400,000 996,000 2,206,000 48,000 
T 

peiosscues 20,000 2,726,000 882,000 1,898,000 14,000 5,000 

[Ge csnccn ‘cboweb 5,459,000 1,433,000 3,538,000 49,000 106,000 
Detrott— 

PL Ackiccs saukem 350,000 126,000 286,000 310,000 120,000 

lioness. apeeke 554,000 104,000 376,000 353,000 120,000 
Indtanapolis & Omaha— 

Sitstescas 11,000 4,309,000 15,338,000 7,418,000 4,000 1,000 

Stk ot ee 8,000 7,387,000 7,651,000 4,778,000 37,000 46,000 

St. Louts— 
EMSS 2,764,000 5,576,000 8,849,000 3,709,000 460,000 71,000 
_ Seer 3,037,000 10,179,000 5,390,000 1, ,000 543,000 26,000 
Peorta— 
DR ccedwinn 1,094,000 661,000 6,620,000 1,490,000 726,000 1,779,000 
IGGbkcasnwe 1,084,000 658,000 5,603,000 1,126,000 1,493,000 29,000 
Kansas 
CC ee 272,000 14,745,000 5,962,000 1,116,000 ..-.-- ------ 
BOGRe «ccanw 195,000 30,123,000 3,325,000 a <nmmaw 2,000 
St. Joseph— 

Pa 691,000 2,520,000 COE SOe ... dasnae: > etnase 

[iicnsaced’ esvecs 1,033,000 1,287,000 a  wsntneh. . caade 
Wichtta— 

Siicectees. enone 3,356,000 110,000 8,000 2,000 1,000 

IEEE aw wchste eecees ,049,000 90,000 28,000 78 °° etecam 

Si — 
Tinvéeens. edema 226,000 686,000 298,000 119,000 6,000 
1GEEccccce sétoun 000 1,660,000 494,000 33,000 3,000 
Total al— 
MGs ecnnnd 8,000, 71,070, 74,823,000 ,000 19,179,000 7,643,000 
pracieahanenah 2 000 000 9,862,000 3,006,000 
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On the other hand, the Western livestock movement 
appears to have been not quite equal to that of May 
1932. While the receipts at Chicago during May the 
present year comprised 12,274 carloads as against 
11,864 carloads in May a year ago, the receipts at 
Kansas City and Omaha were only 4,103 and 3,219 
carloads, respectively, against 4,343 and 3,574 cars, 
respectively, in May 1932. 

As to the cotton traffic in the South, this was much 
larger than in May last year, both as regards the 
shipments overland and the receipts of cotton at the 
Southern outports—in fact the latter was the largest 
for the month in many years. Gross shipments of the 
staple overland aggregated 36,317 bales in May 1933 
as against 23,095 bales in May 1932; 29,191 bales 
in May 1931; 44,635 bales in May 1930; 35,141 bales 
in 1929; 47,472 bales in 1928; 75,379 bales in 1927 and 
63,513 bales in May 1928. At the southern outports 
the receipts reached 423,059 bales in May the 
present year as compared with only 222,102 bales in 
May 1932; 99,766 bales in 1931; 205,975 bales in 
1930; 134,735 bales in 1929. and 369,125 bales in 
May 1928. The details of the cotton receipts at the 
different Southern outports for the last three years 
are shown in the table we now present: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FOR MONTH OF MAY 
AND FROM JAN. 1 TO END OF MAY 1933, 1932 AND 1931. 
































May Since Jan. 1. 
Ports. 
1933. 1932. 1931. 1933. 1932. 1931. 

Galveston. .......... 93,975| 31,214 10,022} 504,798) 768,545) 253,020 
Houston, &c.....-.-- 115,261 27,682 14,723] 835,445) 823,494) 367,728 
Corpus Christi -..... 5,713 647 583} 27,628) 26,674 16,179 
BO a FeO es aa ee 63 2,470 ,628 4,813 
New Orleans -. .-.-..- 121,900} 116,505) 33,360) 685,215)1,141,737| 420,716 
Pad ahcdsacscue 29,588} 24,022 17,729} 116,501} 225,586) 199,326 
Pensacola........... 3,117 5,887 789 13,115} 31,856 14,426 
Savannah ........-.- 16,493 9,893 13,234) 38,439 38,187| 147,734 
Brunswick... .....<- 1,061 5 7,987 SE sssane 
Charleston .......... 24,605 2,767 4,876, 51,464) 38,558) 44,595 
Lake Charles.......- 6,036 46 547) 28,101 26,415 13,977 
Wilmington. ........ 1,897 1,591 1,703 12,911 16,659 17,770 
rs ,340 880 2,137 13,819 10,476; 31,172 
Jacksonville ......... 73 Sel «estes 1,658 5,928 

WE tvintenosebbes 423,059' 222,102! 99,76612,339,551'3,220,743/1,531,524 





RESULTS FOR EARLIER YEARS. 


As already remarked, this year’s increase of $3,584,364 in 
gross and of $27,428,140 in net comes after tremendous losses 
in the three years preceding. In May 1932 our compilations 
showed a loss of $114,034,479 in gross and of $33,623,278 in 
net and this followed $94,091,632 loss in gross and $30,- 
320,738 loss in net in May 1931 and $75,131,912 loss in 
gross and $35,711,276 in net in May 1930, business depres- 
sion having been the cause of the continuous decline in the 
three-year period. In May 1929 the returns of course showed 
improved results, but not to the extent expected, having 
regard to the trade activity prevailing at the time, but which 
was reflected at that time only in minor degree in the revenue 
returns of the railroads. Our compilations for May 1929 
showed only $26,179,817 gain in gross, or 4.86%, and $17,- 
754,001 gain in net, or 12.9%. Moreover, this very moderate 
improvement came after poor or indifferent results in May 
1928 and May 1927, one reason for this having been that the 
agricultural communities of the country were even at that 
time already suffering depression, greatly impairing their 
purchasing and consuming capacity, though the situation in 
that respect was not so strongly accentuated as it has since 
become. In May 1928 our tabulations recorded $8,823,323 
decrease in gross with $840,317 increase in net, and in May 
1927 our tables also showed relatively slight changes, 
namely, $1,088,017 increase in gross, with $1,063,507 de- 
crease in net. .An important fact to remember, however, 
is that this last followed quite substantial improvement 
(we are speaking of the roads as a whole) in May 1926 
over May 1925, when our compilation showed $28,515,298 
gain in gross, or 5.85%, and $15,677,492 gain in net, or 
13.89%. Moreover, these gains in 1926 succeeded substan- 
tial improvement in 1925 over 1924, our tabulations for 
May 1925 having recorded $11,114,584 increase in gross and 
$16,805,030 increase in net. On the other hand, it is essen- 
tial to bear in mind that these increases for 1926 and 1925 
came after tremendous decreases in 1924, and to that ex- 
tent constituted merely recovery of what was then lost. 
Our statement for May 1924 showed no less than $70,- 
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476,133 falling off in the gross and $30,448,063 falling off 
in the net. These losses, in turn, however, followed pro- 
digious gains in the year preceding—that is, in May 1923, 
when the totals were of exceptional size. In May of that 
year the roads were in enjoyment of an unexampled volume 
of traffic, and our compilations showed an addition to the 
gross (as compared with the preceding year) of no less than 
$97,510,054, or 21.77%, and an addition to the net in the 
sum of $32,573,715, or nearly 35%. It should be remembered, 
too, that the 1923 gains in net were simply the topmost 
of a series of increases that began long before 1923. Thus, 
in May 1922, when business revival had already begun, but 
when the carriers suffered a very notable reduction of their 
coai tonnage by reason of the strike at the unionized coal 
mines then prevailing throughout the country (coal loadings 
then having fallen off 47.4% as compared with May of the 
year before) there was only a very small improvement in the 
gross earnings—only $4,069,751, or less than 1%—but 
there was at the same time a contraction in expenses of 
$23,995,177, and this brought about an augmentation in the 
net in amount of $28,064,928, or, roughtly, 43%. There was 
improvement also in the net in the year preceding (1921), 
though gross at that time was declining, owing to the collapse 
in trade. The decrease in the gross then was $13,214,331, 
but it was accompanied by a reduction in expenses of $58,- 
054,141, thus leaving a gain of $44,839,810 in the net 
earnings. The loss in the gross at that time was only 2.89%, 
which, of course, failed to reflect either the great falling off in 
traffic, or the extent and magnitude of the depression in 
trade under which the country was then laboring, the reason 
being that railroad rates, both passenger and freight, had 
been advanced and the added revenue from the higher 
rates served to that extent to offset the loss in earnings 
resulting from the shrinkage in the volume of traffic. Con- 
trariwise, the saving in expenses then achieved was effected 
in face of higher wage scales, the Railroad Labor Board 
having the previous summer awarded a 20% increase to the 
employees, at the same time that the Inter-State Commerce 
Commission granted the carriers authority to put into effect 
higher rate schedules for passengers and freight. Had 
business and traffic remained normal, the higher rate 
schedules would, according to the computations made at the 
time, have added $125,000,000 a month to the gross revenues, 
and the higher wage schedules would have added $50,000,000 
a month to the payroll of the carriers, as was pointed out 
by us at the time. 

On the other hand, in any attempt to appraise correctly 
the big reduction in expenses effected in 1922 and 1921, 
and the steady improvement in operating efficiency that 
followed, the fact should not be overlooked that, as a result 
of the antecedent prodigious increases in the expenses, net 
earnings in 1920 had been reduced to very low levels. High 
operating costs had been a feature of the returns for many 
years preceding, and it so happened that in May 1920 the 
so-called ‘‘outlaw’’ strike, which served so seriously to 
interfere with railroad operations the previous month, con- 
tinued with greatly aggravated consequences. In these cir- 
cumstances, it was no surprise to find that although gross 
earnings increased $38,629,073 over the amount for May of 
the previous year, the augmentation in expenses reached 
no less than $61,001,464, leaving a loss in net of $22,372,391. 

But, as already stated, the 1920 decrease in net was 
merely one of a series of losses in net that had been con- 
tinuing through successive years. As indicating how ex- 
penses had been mounting up, it is only necessary to note 
that in May 1919, though gross earnings increased as com- 
pared with 1918 in amount of $35,132,305, the augmenta- 
tion in expenses reached $69,091,093, leaving a diminution 
in the net of $33,958,788. Similarly for May 1918 our 
compilations registered $31,733,655 increase in gross, but 
$14,459,024 decrease in net, owing to an increase of $46,232,- 
679 in expenses. For the three years combined, therefore, 
the loss in net for this single month was $70,790,203, in 
face of an increase in gross earnings of $105,535,033. Ex- 
penses in the three years for this month increased $176,- 
325,236. Even prior to 1918 rising expenses were a feature 
of the returns, though not, of course, to anywhere near 
the extent which subsequently developed. In the following 
we show the May comparisons for each year back to 1907. 
We give the results just as registered by our own tables 
each year, though in 1908 and prior years a portion of the 
railroad mileage of the country was unrepresented in the 
totals, owing to the refusal at that time of some of the 
roads to furnish monthly figures for publication. 
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Gross Earnings. Net Earnings. 
Year. 
Year Year Increase or Year Year Increase or 
Given. | Preceding. Decrease. Given. Preceding. Decrease. 
May. $ $ ee ar ar $ 
1907 .|144,267,760|121,074, 43,765,836 37,319,290, +6,446,546 
1908 .|133,680, 172,218,497 943) 38,076,927 50,922,678 —12,845,751 
1909 -|196,826,686|170,600,041) + 64,690,920 49,789,800 +14,901,120 
1910 _ 033, 98,049, 70,084,170 64,857,343) +5,226,827 
1911 . , 442,818 231,066,896 69,173,574 70,868, —1,695,071 
1912 ./232,229,364'226,184, 66,035,597. 68,488,263) —2,452, 
1913 _ ,496, '232,879,97 73,672,313 66,499,916) +7,172,397 
1914 _|239,427,102 265,436,022 57,628,765 73,385,635, 15,756,870 
1915 .|244,692,738/243,367,9 71,958,563 57,339,166, + 14,619,397 
1916 .|308,029,096 ,580, +63,448,411/105,598, 71,791,320 +33,806,935 
1917 . ,825,032/308,132,969, +45,692,063 109,307,435 105,782,717, +-3,524,718 
1918 .|373,237,097 ,463, 91,995,194 106,454,218) + 14,459,024 
1919 .'413,190,468/378,058,163) +-35,132,305| 58,293,249 92,252,037; —33,958,788 
1920 . ,330,487 ,701,414 28,684,058 51,056,449) —22,372,391 
1921 . ,028,885|457 ,243,216| —13,214,331) 64,882,813 20,043, + 44,839,810 
1922 .|447,299, 443, y +4,069,751) 92,931,565 64,866,637| +28,064,928 
923 - ,503,898'447 993,844 054:126,173,540 93,599,825, +32,573,715 
1924 _/476,458,749/546,934,883) —-70,476,133, 96,048,087 126,496,150, —-30,448,063 
1925 ./487,664,385,476,549,801 +11,114,584112,859,524 96,054,494) + 16,805,030 
1926 .|516,467,480.487,952,182) +28,515,298 128,581,566 112,904,074) + 15,677,492 
1927 .|517,543,010516,454,998, + 1,088,016)126,757,878 127,821,385, —1,063,507 
1928 - ,746,395|518,569,718) —8,823,323/128,780,393 127,940,076 +840,317 
1929 _|536,723,030'510,543,213) +26,179,817'146,798,792 129,044,791) +17,754,001 
1930 - ,444,002.537,575,914| —75,131,912 111,387,758 147,099,034, —35,711,276 
931 ,485,871/462,577,503, —94,091,632) 81,038,584 111,359,322, —30,320,730 


1 - 
1932 _|254,382,711'368,417,190 —114,034,479| 47,429,240 81,052,518| —33,623,278 
1933 . 257,963,036 254,378,672 +3,584,364 74,844,410 47,416,270 +27,428,140 


Note.—Includes for May 92 roads in 1907; in 1908 the returns were based on 143,- 
310 miles of road; in 1909, 220,514; in 1910, 229,345; in 1911, 236,230; in 1912, 235,- 
410; in 1913, 239,445; in 1914, 246,070; in 1915, 247,747; in 1916, 248,006; in 1917, 
248,312; in 1918, 230,355; in 1919, 233,931; in 1920, 213,206; in 1921, 235,333; in 
1922, 234,931; in 1923, 235,186; in 1924, 235,894; in 1925, 236,663; in 1926, 236,833; 
in 1927, 238,025; in 1928, 240,120; in 1929, 241,280; in 1930, 242,156; in 1931, 
242,716; in 1932, 241,995; in 1933, 241,484. 











The Course of the Bond Market. 


After hesitating for several days, bonds forged ahead to 
new high levels on Thursday and Friday, along with an active 
upward movement in stock prices. High grades as well 
as low grades advanced in a market which was accompanied 
by new low quotations for the dollar on foreign exchange 
markets, and a new high quotation ($4.80) for the pound 
sterling in terms of the dollar. It might be pointed out, 
however, that the increasing value of gola as evidenced by 
foreign exchange quotations is not now being felt to such a 
great extent proportionally in stock market prices. 

Money in circulation declined this week and is now $47,- 
000,000 below the level of a year ago, while Reserve Bank 
credit is $216,000,000 lower than a year ago. In the items 
making up the latter, a decline of .$397,000,000 in bills held 
was offset by an increase for the year of $186,000,000 in 
what may be called artificially created credit, namely, 


holdings of Government securities. The current rise in 
prices, while possibly largely due to the threat of inflation, 
is also partly occasioned by increasing business activity. 
The Government’s efforts at reorganizing industry through 
the Industrial Recovery Act is one of the chief forces back of 
prospects for increased earnings, although these prospects 
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are clouded by the expressed desire of the Administration|to 
raise wages in proportion to the increase in prices. Govern- 
ment bond prices have remained unchanged, being close to 
their high levels reached earlier this year. 

Railroad bonds, particularly those of medium and second 
grade quality, were exceptionally strong in the past week. 


New high prices for the year were recorded for many issues. 
Some of the largest gains were as follows: Chicago Milwau- 


kee St. Paul & Pacific 5s, 1975 from 481% to 524% and 5s, 
2000 from 2214 to 261%, Louisville & Nashville 444s 2003 
from 82% to 88, and Denver & Rio Grande Western 5s, 
1955 from 461% to 4934. Public interest in the carrier bonds 
was stimulated by increased carloadings, indicative of highly 
favorable June earnings. 

After some irregularity in the early part of the week, utili- 
ty bonds strengthened and on Thursday particularly showed 
marked advances. High grades were included in this move- 
ment, although advances were restricted to fractional 
amounts. Second grade and speculative issues made more 
pronounced advances. Western Union 5s 1960 went from 
79% to 86% for the week, International Telephone & Tele- 
graph Co. 44s, 1952 from 49% to 52, Federal Water Service 
54s, 1954 from 41 to 42, and New Orleans Public Service 6s, 
1949 from 3534 to 40. 

A strong tone pent ban the averages to a new high level 
for the year was evident in industrial issues. Steel bonds 
remained firm around the year’s high levels as activity in 
that industry scored further gains. American Rolling Mill 
4l4s, 1933, gained 2 points on reports of a refunding plan 
involving an issue of convertible bonds to replace the present 
issue. In the packing group Armour issues were active in 
new high ground as formal presentation of a plan to readjust 
the junior capitalization of the why ae A neared completion. 
Oils extended gains of the preceding week based upon the crude 
rise and a stringent trade practice code for the industry. 

ire and rubber issues as well as motors were in relatively 
good demand in view of very sharp increases in June auto 
production. Still moving erratically, United Drug 5s, 1853, 
gained 6 points to 69. 

Foreign dollar bonds were fairly strong last week. Princi- 

al gains were registered in the German group. Argentine 
issues were also strong. Renewed depreciation in the dollar 
favorably influenced quotations for such ‘gold’ issues as 
French 74s, Switzerland 514s, and Dutch East Indies bonds. 
Italian bonds were somewhat lower, with the exception of 
the government 7s. 

Strength continued throughout the municipal list, with 
quotations near the highs for the year. Offerings of second 
grade issues, although improving with industrial revival, 
were small. The Bondholders’ Protective Committee deal- 
ing with the Detroit situation has asked for deposits under a 
reorganization plan which involves extensions of early ma- 
turities, refunding of defaulted interest, and reduction of 
interest for two years on general obligations. Detroit 
Water and Street Railway bonds received favored treatment. 

Moody’s computed bond _- and bond yield averages 
are given in the following tables: 








MOODY'S BOND PRICES.* 
(Based on Average Ytelds). 


MOODY’S BOND YIELD AVERAGES.t 
(Based on Individual Closing Prices.) 





















































All 120 Domestics Ali 120 Domestics 
1938 120 120 Domestics by Ratings. by Groupe. 1933 120 120 Domestics by Ratings. by Groupe. 40 

Datly Domes- Datly | Domes For- 
Averages. te. Aaa. Aa. A. Baa. RR. | P. U. \Indus Averages.| tic. Aaa. Aa A. Baa, RR. | P. U. , Indus. \etons. 
Se Th nccucece 91.67 |106.96 | 99.04 | 88.23 | 76.67 | 92.39 | 85.87 | 97.31 || July 14..| 5.30 4.34 4.81 5.55 6.51 5.25 5.73 4.92 8.89 
Biixdnenaga 91.25 |106.78 | 98.73 | 87.69 | 76.35 | 91.96 | 85.48 | 97.00 13..} 5.33 4.35 4.83 5.59 6.54 5.28 5.76 4.94 9.04 
eee 90.69 |106.42 | 98.25 | 87.43 | 75.50 | 91.53 | 84.97 | 96.23 12..| 5.37 4.37 4.86 5.61 6.62 5.31 5.80 4.99 9.18 
(| er © .55 1106.60 | 98.09 | 87.17 | 75.19 | 91.39 | 84.85 | 96.08 11..| 5.38 4.36 4.87 5.63 6.65 5.32 5.81 5.00 9.24 
106.42 | 98.09 | 86.91 | 75.50 | 91.11 | 85.10 | 95.93 10..| 5.38 4.37 4.87 5.65 6.62 5.34 5.79 5.01 9.30 
106.25 | 98.09 | 86.77 | 75.61 | 91.11 | 84.97 | 95.93 8..| 5.38 4.38 4.87 5.66 6.61 5.34 5.80 5.01 9.32 
106.25 | 97.62 | 86.91 | 75.40 | 90.97 | 84.72 | 95.93 7..| 5.39 4.38 4.90 5.65 6.63 5.35 5.82 §.01 9.32 
106.07 | 97.31 | 86.12 | 75.19 | 90.55 | 84.35 | 95.63 6..| 5.42 4.39 4.92 5.71 6.65 5.38 5.85 5.03 9.44 
105.89 | 97.16 | 85.61 | 74.57 | 89.59 | 84.47 | 95.18 5..| 5.45 4.40 4.93 ent | 6.71 5.45 5.84 5.06 9.49 

Stock | Excha/nge Clojsed. Gin Stoc Excha|nge Clo/|sed. 
106.07 | 97.16 | 85.74 | 74.05 | 89.31 | 84.47 | 95.18 3..| 5.46 4.39 4.93 5.74 6.76 5.47 5.84 5.06 9.53 
105.89 | 96.85 | 85.61 | 73.65 | 89.04 | 84.22 | 95.03 a 5.48 4.40 4.95 5.75 6.80 5.49 5.86 5.07 9.53 
y 
105.72 | 96.54 | 85.35 | 73.35 | 88.90 | 83.85 | 94.73 || June30..| 5.50 4.41 4.97 5.77 6.83 5.50 4.89 5.09 9.65 
105.54 | 95.33 | 84.60 | 72.06 | 87.17 | 83.23 | 94.14 23..| 5.57 4.42 5.05 5.83 6.96 5.63 5.94 5.13 9.51 
105.20 | 93.85 | 83.60 | 70.43 | 85.61 | 82.50 | 92.68 16..| 5.66 4.44 5.15 5.91 7.13 5.75 6.00 5.23 9.68 
104.16 | 94.43 | 83.48 | 70.15 | 86.12 | 81.90 | 92.25 9..| 5.67 4.50 §.11 5.92 7.16 5.71 5.06 5.26 9.78 
103.82 | 93.99 | 82.87 | 68.94 | 85.61 | 81.18 | 91.11 2..| 5.73 4.52 5.14 5.97 7.29 5.75 6.11 5.34 9.62 
103.99 | 93.26 | 81.78 | 68.04 | 84.47 | 80.84 | 90.27 || May 26..| 5.79 4.51 5.19 6.06 7.39 5.84 6.14 5.40 9.66 
103.32 | 92.25 | 80.72 | 66.98 | 83.35 | 20.14 | 89.31 19..| 5.87 4.55 5.26 6.15 7.51 5.93 6.20 5.47 | 10.08 
102.30 | 90.55 | 79.34 | 65.62 | 81.66 | 79.11 | 87.69 12..| 5.98 4.61 5.38 6.27 7.67 6.07 6.29 6.59 | 10.07 
99.36 | 87.30 | 76.67 | 62.56 | 78.55 | 75.92 | 84.85 5..| 6.24 4.79 5.62 6.51 8.05 6.34 6.58 5.81 9.89 
99.68 | 85.35 | 74.46 | 58.32 | 74.36 | 74.05 | 83.35 || Apr. 28..| 6.47 4.77 5.77 6.72 8.63 6.73 6.76 5.93 | 10.26 
97.78 | 83.35 | 72.16 | 55.73 | 71.38 | 72.06 | 81.30 21..| 6.70 4.89 5.93 6.95 9.02 7.03 6.96 6.10 | 10.58 
Stock | Exchajnge Clojsed. 14_. Stock | Excha|nge Clo/sed. 

100.00 | 85.87 | 73.95 | 54.80 | 71.09 | 74.67 | 81.90 13..| 6.61 4.75 5.73 6.77 9.17 7.06 6.70 6.05 | 10.83 
99.84 | 85.10 | 72.65 | 53.28 | 70.62 | 73.25 | 79.91 7..| 6.72 4.76 5.79 6.90 9.42 7.11 6.84 6.22 | 11.02 
99.52 | 85.48 | 72.85 | 53.88 | 71.28 | 73.35 | 80.14 1_.| 6.69 4.78 5.76 6.88 9.32 7.03 6.83 6.20 | 10.80 

101.64 | 87.83 | 75.82 | 57.24 | 73.65 | 78.10 | 82.14 || Mar.24_.| 6.40 4.65 5.58 6.59 8.79 6.80 6.38 6.03 | 10.76 

102.30 | 89.17 | 77.33 | 58.52 | 74.57 | 80.49 20.29 17..| 6.29 4.61 5.48 6.45 8.60 6.71 6.17 5.98 | 10.73 

99.04 | 85.48 | 72.06 | 54.18 | 69.59 | 76.35 | 78. 3..| 6.70 4.81 5.76 6.96 9.27 7.22 6.54 6.35 | 1119 

102.98 | 89.31 | 76.25 | 57.98 | 73.15 60 | 83.11 || Feb. 24..| 6.32 4.57 5.47 6.55 8.68 6.85 6.16 5.95 | 11.06 

104.51 | 90.83 .45 | 60.60 | 75.50 | 83.85 | 84.97 17..| 6.10 4.48 5.36 6.26 8.31 6.62 5.89 5.80 | 10.40 
105.89 | 92.68 | 81.54 | 62.48 | 77.77 | 85.99 | 86.25 10..| 5.94 4.40 5.23 6.08 8.06 6.41 5.72 5.70 | 10.05 
105.37 | 92.63 | 80.49 | 61.34 | 76.25 | 85.99 | 85.48 3..| 6.81 4.43 5.24 6.17 8.21 6.55 5.72 5.76 | 10.20 

105.54 | 92.39 | 81.18 | 62.95 | 76.25 | 87.66 | 86.38 || Jan. 27..| 5.95 4.42 5.25 6.11 8.00 6.55 5.60 5.69 9.88 

105.03 | 91.81 | 81.07 | 63.11 | 75.09 | 88.23 | 86.64 --| 5.96 4.45 5 29 6.12 7.98 6.66 5.55 5.67 9.85 

105.54 | 92.25 | 81.90 | 64.31 | 75.71 | 89.17 | 87.56 13..| 5.89 4.42 5.26 6.05 7.83 6.60 5.48 5.60 9.62 

104.85 | 90.69 | 79.34 | 61.56 | 7196 | 88. 86. 6..| 6.07 4.46 5.37 6.27 8.18 6.97 5.55 5.69 9.98 
106.96 | 99.04 | 88.23 | 76.67 | 92.39 | 89.31 | 97.31 || Low 1933) 5.30 4.34 4.81 5.55 6.51 5.25 5.47 4.92 8.89 

97.47 | 82.99 | 71.87 | 53.16 | 69.59 | 71.96 | 78.44 || High 1933) 6.75 4.91 5.96 6.98 9.44 7.22 6.97 6.35 | 11 19 
103.99 | 89.72 | 78.55 | 67.86 | 78.99 | 87.69 | 85.61 || Low 1932); 599 451 5 44 6 34 741 6 30 5 59 575 9 86 
85.61 | 71.38 | 54.43 | 37.94 | 47.58 | 65.71 | 62.09 || High1932| 874 5 75 7.03 9.23 | 12.96 | 10.49 7.66 8.11 | 15.83 

Year Ago— Yr. Ago— 
July 14 1932____- 64.39 | 91.96 | 76.03 | 59.94 | 45.06 | 56.19 | 71.48 | 66.98 || July 14’32| 7.82 5.28 6.57 8.40 | 11.04 8.95 7.02 7.51 | 12.06 
Two Years Ago— 2 Yrs.Ago 

July 15 1931____- 89.31 |106.42 | 99.04 | 87.04 | 71.00 | 87.43 | 95.93 H 84.85 |' July 15°31; 5.47 4.37 4.81 5.64 7.07 5.61 5.01 5.81 8.15 


























* Note.—These prices are computed from average yield on the basis of one “ideal” bond (434% coupon, maturing in 31 years) and do not purport to show either 
actual 


the average level or the average movement of price quotations. 


They merely serve to illustrate in a more comprehensive way the relative levels and the relative 
movement of yield averages, the latter being the truer picture of the bond market. 


t The last complete list of bonds used in computing these Indexes was published in the “Chronicle” on Jan. 14 1933, page 222. For Moody's index of bond prices 


By mouths back to 1928, refer to the “Chronicle” of Feb. 6 1932, page 907. 
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The New Capital Flotations in the United States During the Month 
of June and for the Half Year Ended June 30 


The floating of new securities in the United States during 
June, the closing month of the half year, was of more sub- 
stantial proportions than in any of the months immediately 
preceding, and yet was light nevertheless. As against a total 
of new issues brought out in this country during the month 
of April of $45,745,471 and of $60,468,368 in May, the 
amount for the month of June foots up $222,644,097. But 
undue importance should not be given to this increase for 
a single month, and, above all, the mistake should not be 
made of drawing the conclusion that new financing has now 
become easy, for it has not. As a matter of fact the passage 
of the Federal Securities Act has thrown new difficulties in 
the way because of its stringent provisions intended to in- 
crease the responsibility of those bringing out new issues, 
and this it would seem is calculated to retard new financing 
in a very appreciable degree. 

Moreover the circumstance should not be overlooked that 
the June total was heavily increased in a number of special 
ways. In the first place the total includes $60,000,000 of 
4% notes brought out in this country by the Dominion of 
Canada, the Dominion Government having sold an issue for 
that amount to a syndicate headed by the Chase National 
Bank of New York. With that amount eliminated the total 
of the new flotations would be reduced from $222,644,097 to 
$162,644,097. It is well to remember, too, that even this 
$60,000,000 does not really represent any raising of new 
capital, as it was entirely a refunding proposition. The 
proceeds of the new note issue will go to retire a like amount 
of 4% notes sold in the United States in September 1932. 
These latter do not mature until Oct. 1 1933, but being call- 
able on and after July 1 1933, have now been called for 
redemption on Aug. 1 1933. Parenthetically it may be said, 
that this $60,000,000 issue just negotiated in this country 
constitutes the only foreign loan of any kind sold here in 
the United States since the floating of the original $60,000,000 
notes in September 1932. 

Furthermore the June total of financing at $222,644,097 
was swollen by the extent of the State and municipal issues 
disposed of. Yet municipal financing cannot be said to be 
easy, except in the case of a few States and cities of unusually 
high credit and excellent financial standing. States and 
municipalities contributed no less than $102,115,708 to our 
grand total of the financing of all descriptions for the month 
of June. A few individual sales for exceptionally large 
amounts served to swell the municipal awards for the month 
to the unusual magnitude noted. ‘Thus New York State dis- 
posed of $26,595,000 of serial bonds and, incidentally, it 
may be remarked, at the lowest interest cost ever realized 
by the State, the credit of the State ranking so high, the 
bonds being disposed of on an interest basis of less than 3%, 
or, to be exact, a basis of about 2.936%. Then the State 
of Tennessee succeeded in getting banks and investment 
houses to take at par 6% ten year bonds for which no bids 
had been obtained at public offering on June 15. In addition 
the State of Missouri placed $5,000,000 of 4% road bonds 
and the State of Massachusetts $3,150,000 of bonds on a 
basis of 3.15and3.18%. Then also the Boston Metropolitan 
District made an award of $3,000,000 bonds while Hartford, 
Conn., and Rochester likewise disposed of $3,000,000 each. 

When we come to the financing done by private corpora- 
tions (after eliminating the $60,000,000 Canadian Govern- 
ment issue and the $102,115,708 of municipal financing) we 
find this to have been of almost the same meagre proportions 
as in previous months, even if an amount a trifle larger. 
Only $60,378,389 of corporate issues of all kinds were brought 
out during June and $48,296,400 of this diminutive amount 
was for refunding, leaving the new capital provided on cor- 
porate account for the month no more than $12,081,989. 
It is proper to state that our compilations, as is always the 
case, are very comprehensive and include the stock, bond 
and note issues by corporations, by holding, investment and 
trading companies, and by States and municipalities, foreign 
and domestic, and also farm loan issues. 

Because of the exceptional way in which the June total 
of financing was raised beyond the ordinary, as just indi- 
cated, the total of the new issues brought out during June of 
the current year at $222,644,097 was actually larger than 
the aggregate of the new financing done in June last year 
which was $148,134,393. However in June 1931 the new 
issues which came to market footed up $402,324,311, in June 
1930 they were $780 568,030 and in June 1929 $802,194,350— 


all for a single month. The biggest shrinkage of course oc- 
curred in the corporate flotations, those for June 1933 at 
$60,378,389 and at $29,340,000 in June 1932, comparing 
with $252,917,790 for June 1931; with $512,678,449 for 
June 1930 and with $641,129,316 for June 1929—all for a 
single month. 

Continuing with our analysis of the corporate offerings an- 
nounced during June, railroad financing accounted for $41,- 
963,000, or 69% of the corporate total of $60,378,389. In- 
dustrial and miscellaneous flotations during the month 
amounted to $15,415,389, as compared with $9,042,635 in 
May. Public utility financing during June fell to only 
$3,000,000 as against $6,591,200 for May. Of the total 
corporate offerings marketed in June, long-term issues com- 
prised $44,963,000, stock offerings amounted to $9,051,989 
while short-term issues aggregated $6,363,400. 

The portion of the month’s financing used for refunding 
purposes as already remarked further above was $48,296,400, 
or close to 80% of the total. In May the refunding portion 
was $12,050,300 or about 77% of the month’s total. In 
April it was $18,206,500 or more than 51% of the total. In 
March it was $2,247,778 or about 42% of the total for that 
month. In February the refunding portion was $36,241,000 
or more than 96% of the total and in January it was $42,- 
360,000 or over 65% of the total. In June 1932, the amount 
raised for refunding was $25,230,500 or more than 80% of 
the total for that month. The $48,296,400 raised for re- 
funding in June (1933) comprised $41,963,000 new long-term 
debt to refund existing long-term obligations; $1,263,400 new 
short-term issues to refund long-term debt; $5,000,000 new 
short-term to replace existing short-term debt and $70,000 
new stock to replace short-term debt. There was one large 
refunding issue during June namely, $41,963,000 St. Paul 
Minneapolis & Manitoba Ry. Co. cons. mtge. 5s, 1943, 
representing an extension of maturity. This issue consti- 
tuted the largest piece of financing consummated during the 
month. 

Public utility financing was confined to a single flotation 
represented by $3,000,000 Narragansett Electric Co. Ist 
mtge. 5s,C 1958, priced at 9844 to yield 5.125%. The pros- 
pectus issued in connection with this offering conformed to 
the requirements of the new Securities Act. The prospectus 
covered eighteen pages and is the first of its kind that has 
come to our attention. Industrial and miscellaneous flota- 
tions were represented mainly by: $5,000,000 General 
Refractories Co. 5-year lst mtge. cum. income 6% bonds, 
March 1 1938, issued at par in exchange for maturing notes; 
$711,000 Alabama Consolidated Coal & Iron Co. 5-year 
lst cons. 5s, May 1 1938; $552,400 Alabama Co. 5-year 
gen. mtge. 6s, May 1 1938, the two issues representing 
an extension of maturity and 18 offerings of stock issues by 
brewing and distilling companies for a total of $6,557,058. 

The only piece of foreign financing undertaken in this 
country during June was the $60,000,000 Dominion of 
Canada fifteen-month 4% notes, due Oct. 1 1934, already 
referred to. 

During the month of June three issues were floated with 
convertible features or bearing subscription warrants. The 
issues were as follows: 


$5,000,000 General Refractories Co. 5-year lst mtge. cum. income 6s, 
38. Each $1,000 


March 1 1938 nd carries a non-detachable 


warrant to purchase 40 shares of no par value capital stock at 


$5 per share at any time during the life of the bond. 


375,000 Ducuesne Brewing Co. of Pittsburgh class A conv. pref. 
stock (par $5). Convertible into common stock at any time 
on basis of 11 shares of common stock for 10 shares of preferred. 


100,000 Kingston Barrel Corp. one-year conv. 6% notes, June 1 1934. 
Each $1,000 note convertible at any time on or after March 1 
1934, and up to and including May 21 1934, into 1,000 shares of 
$1 par capital stock of the corporation. 
Four new fixed investment trust offerings were announced 
during the month of June, viz.: 
Interstate Investors, Inc., capital stock, offered by Reed, Hawkey & Co., 
Inc., New York, at price on application. 


Plymouth Fund, Inc., class A common stock, offered by Plymouth Dis- 
tributors, Inc., New York, at market. 


Reconstruction Bond Portfolio participating certificates, offered by the 
Participating Securities Corp., New York, at market. 


Standard Industrials, Inc., common stock, offered by John Nickerson 
& Co., Inc., New York, at market. 


THE RESULTS FOR THE HALF YEAR—DWINDLING 
CHARACTER OF THE NEW FLOTATIONS DURING 


1933. 

When we examine the record for the half-year we become 
deeply impressed with the really diminutive character of the 
new financing done in the first six months of 1933. June 
with its fairly large total (for the exceptional reasons already 
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noted) may be said to have come in to redeem the poor 
record and then only in very minor degree. Including the 
month of June with $222,644,097 the grand total of the 
“new issues of every character and description brought to 
market during the six months runs only slightly in excess of 
half a billion dollars, the exact figure having been $514,582,- 
777. In commenting on the new financing done in the half- 
year of 1932 we referred to the great shrinkage in the new 
flotations then disclosed as compared with the corresponding 
six months of the previous year and as a matter of fact we 
did the same thing in commenting on the figures for this 
previous year, as compared with 1930, and in 1930 as com- 
pared with 1929, which means that the dwindling of the 
new financing became more and more pronounced the further 
we got away from the heyday of speculative activity in that 
earlier period, but it remained for 1933 to show how near the 
vanishing point new financing could get. As against $514,- 
582,777 new issues brought out during the six months of 1933, 
the corresponding figure in the half-year of 1932 was $900,- 
792,835; that for 1931, $2,992,851 ,637; that for 1930, $5,196,- 
189,289 and that for 1929, $6,313,824,452. In other words 
as against a total of new financing of all descriptions running 
in excess of $6,000 ,000,000 in 1929, the corresponding amount 
in 1933 was only slightly in excess of $500,000,000. 

Of course the corporate total suffered the greatest con- 
traction, the amount under this head for 1933 having dropped 
to only $219,043,478 (of which $159,401,978 represented 
refunding operations, leaving only $59,641,500 of strictly new 
capital provided), against $5,563,083,697 for the first half 
of 1929 (of which $864,509,178 represented refunding and 
no less than $4,698,574,519 represented the provision of 
new capital). But municipal financing also suffered great 
diminution. Including the large municipal financing done 
in June the municipal awards during the six months of 1933 
reached no more than $224,489,299, which compares with 
$528,469,540 in the first half of 1932; $851,188,436 in the 
first half of 1931, and $765,536,582 in the first half of 1930. 

It is hardly necessary to say that during a considerable 
part of the six months of 1933 the bringing out of new 
issues was virtually out of the question. This was notoriously 
the case in March, during the period of the bank holidays or 
bank moratoria our compilations showing that the aggregate 
of new financing done in that month (including municipal 
issues, corporate issues and everything else) reached no more 
than $19,346,417 and conditions were only slightly less un- 
favorable in the month preceding (February) when the new 
emissions footed up no more than $56,526,818 or in the two 
succeeding months, the new flotations for April having been 
held down to $45,745,471 and those for May rising no higher 
than $60,468,368. The truth is that aside from the June 
total of $222,644,097, January with $109,851,606 was the 
only month having new financing to its credit in the sum of 
$100,000,000, as will be seen by the following table: 


GRAND TOTALS OF THE ema” x tate DONE IN EACH MONTH 


33 
GET 6c cc ntcntdaenede $109,851,606 BO wcckvedbcnccsdanead $60,468,368 
a ee 56,526,818 MD AAd wh snnhiesuanee 222,644,097 
MES kaicntacchaanseee 19,346,417 —_—_—__——. 
| ee aoa Se 45,745,471 cf Re ae eee Ope $514,582,777 


In interpreting the significance of the great shrinkage in 
new financing in recent years, one consideration should not 
be overlooked, namely that much of the financing formerly 
done in the ordinary way through corporate undertakings 
and by States and municipalities is now being done by the 
United States through the Reconstruction Finance Corpora- 
tion and other Government agencies. As a consequence new 
financing by the United States now represents larger new debt 
creations than all other sources of new capital issues com- 
bined. In a measure also the U. 8. Government has really 
been pre-empting the ground, and certainly it has been occu- 
pying the investment field to the disadvantage of ordinary 
financing, a matter of no small consequence, especially in 
view of the fact that, owing to the prevailing loss of confi- 
dence in security values generally, the demand on the part 
of the investing public has been almost entirely for the high- 
est and best type of security investment—and obviously 
nothing could be higher or better than a United States obliga- 
tion, though that does not mean that such an obligation 
may not suffer sharp depreciation on occasions, as the in- 
vestor has learnt from sad experience. 

In recent months, certainly, United States Government 
financing has been of far larger magnitude than the ordinary 
financing as represented by the borrowings of corporations, 
municipalities, farm loan emissions and the like. Accord- 
ingly we furnish below a summary of the Treasury issues of 
all kinds put out during the six months giving full particulars 
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for the month of June and following this by a table covering 
the whole of the first six months. 
NEW TREASURY OFFERINGS DURING THE MONTH OF JUNE 1933 
On May 31, Secretary of the Treasury Woodin announced 
a new offering of 91-day Treasury bills in the amount of 
$75,000,000 or thereabouts. The bills were dated June 7 
1933 and will mature Sept. 6 1933. Tenders for the issue 
amounted to $197,947,000, of which $75,529,000 was ac- 
cepted. The average price obtained for the bills was 99.932, 
the average rate on a bank discount basis being 0.27% which 
compared with 0.32% on the previous bill issue. This issue 
was used to meet maturing bills. This issue was mentioned 
in our May review but was not included in our total of finan- 
cing for that month, as the issue bears a June date and it is 
now included as a part of the financing for the month of June. 

Mr. Woodin on June 6 announced a combined offering of 
Treasury notes and Treasury certificates of indebtedness to 
the amount of $900,000,000 or thereabouts. The first. 
(series B 1938) comprised five-year 27%4% Treasury notes, 
dated June 15 1933 and due June 15 1938, the other (series 
TM-1934) consisted of nine-month %% certificates of 
indebtedness, dated June 15 1933 and due March 4 1934. 
Subscriptions amounted to $5,659,599,900, of which $3,306,- 
415,900 was for the 2%% notes and $2,353,184,000 was for 
the 34% certificates of indebtedness. The amount allotted 
on the 27%%% Treasury notes was $623,441,800, while on the 
34% certificates of indebtedness the amount allocated was 
$460,099,000, making together $1,083,540,800. Both series 
were offered at par. The amount raised for refunding 
through the sale of the two issues was $374,000,000. The 
remaining $709,540,800 represents an addition to the existing 
public debt. 

Another issue of 91-day Treasury bills was announced by 
Mr. Woodin on June 14 in the amount of $100,000,000 or 
thereabouts. The bills were dated June 21 and will mature 
Sept. 20 1933. Applications for this issue amounted to 
$240,273,000, of which $100,361,000 was accepted. The 
average price was 99.939, and the average rate on a bank 
discount basis 0.24%. These bills were issued to meet a 
maturing issue. 

On June 21, Acting Secretary of the Treasury Acheson 
invited tenders to still another offering of 91-day Treasury 
bills in the amount of $75,000,000, or thereabouts. The 
bills were dated June 28 and will mature Sept. 27 1933. 
Tenders received were $209,956,000, of which $75,697,000 
was accepted. The average price on this issue was 99.931, 
the average rate on a bank discount basis being 0.27%. 
They were issued to replace maturing bills. 

A still further offering of $100,000,000 or thereabouts of 
91-day Treasury bills was announced by Acting Secretary 
of the Treasury Acheson on June 27. This issue was dated 
July 5 1933 and will mature Oct. 4 1933. Applications for 
the issue amounted to $242,687,000, of which $100,010,000 
was accepted. The average price was 99.929, —t, the 
average rate about 0.28% on a bank discount basis. hey 
were issued to replace maturing bills. Although this offering 
was announced in June, the bills are dated July 5 and the 
issue is therefore not included in our tables of Treasury 
financing for the first six months of this year as given below. 

In the following we show in tabular form the Treasury 
financing done during the first six months of this year. The 
result is found to be that the Government disposed of $4,647,- 
726,100, of which $2,948,383,000 went to take up existing 
issues and $1,699,343,100 represented an addition to the 
public indebtedness. For June by itself the disposals (not 
including the sale of bills on June 27, but dated July 5) 
aggregated $1,335,127,800, of which $625,587,000 was used 
to take up existing issues and $709,540,800 constituted new 
public indebtedness. 























UNITED STATES TREASURY FINANCING DURING THE FIRST SIX< 
MONTHS OF 1933. 
Date Amount Amount 
Offered.| Dated. Due. Applied for. Accepted. Price. Yteld. 
Jan. 4/Jan. 11/91 days $229,845,000| $75,090,000) Average 99.948] *0.20% 
Jan. 11\Jan. 18/91 days 339,567,000 75,032,000| Average 99.941) *0.24% 
Jan. 17\Jan. 25|91 days 427,740,000 80,020,000|Average 99.954) *0.18% 
“Jan. 22|\Feb. 1) 5 years |7,802,843,600| 277,516,600 1 2.625% 
Feb. 1/\Feb. 8/91 days 234,790, 75,228,000| Average 99.955) *0.18% 
Feb. 8)Feb. 15|91 days 281,122,000 75,202,000|Average 99.942) *0.23% 
Feb. 16|Feb. 23/90 days 123,929,000} 60,074,000|Average 99.864] *0.55% 
Feb. 22|Mar. 1/91 days 254,283,000} 100,613,000j)Average 99.750) *0.99% 
Mar. 3)Mar. 6/93 days 94,101,000} 75,266,000|)Average 98.900) *4.26% 
Mar. 12)}Mar. 15| 5 months} 913,593,600] 469,131,000 100 4.00% 
Mar. 12|Mar. 15} 9 months; 918,222,000} 473,373,500 100 4.25% 
Mar. 15) Mar. 22/91 days 386,906,000} 100,569,000|Average 99.537) *1.83% 
Mar. 22) Mar. 29/91 days 318,206,000} 100,158,000|Average 99.566; *1.72% 
Mar. 29|Apr. 5/91 days 383,656,000} 100,096,000|Average 99.659) *1.35% 
Apr. 5)Apr. 12}91 days ,325,000 75,733,000|Average 99.806) *0.77% 
Apr. 12|Apr. 19)91 days 348,315,000 75,188,000|Average 99.876) *0.49% 
Apr. 19|Apr. 26/91 days 290,184,000 80,295,000|Average 99.870) *0.51% 
Apr. 23|May 2| 3 years (|1,202,043,500| 572,419,200 100 2.875% 
Apr. 27;|May 3/91 days 224,691,000 60,655,000| Average 99.877 49% 
May 3|May 10/91 days 225,173,000| 75,067,000|)Average 99.878) *0.48% 
May 10|May 17/91 days 254,685,000 75,442,000|Average 99.887) *0.45% 
May 17|May 24/91 days 221,557,000 60,078,000|Average 99.893) *0.42% 
May 23|/May 31/91 days 407,553,000} 100,352,000|Average 99.919) *0.32% 
May 31|\June 7/91 days 197,947,000] 75,529,000)Average 99.932) *0.27% 
June 6/\June 15| 5 years (3,306,415,900| 623,441,800 100 2.875% 
June 6/June 15) 9 months}2,353,184,000} 460,099,000 100 0.75% 
June 14/June 21/91 days 240,273,000] 100,361,000)Average 99.939) 0.24% 
June 21!June 28'91 days 209,956,000! 75,697,000i\Average 99.931! 0.27% 


* Average rate on a bank discount basis. 




















USE OF FUNDS. 
Date Type of Total Amount New 
Offered. Security. Accepted. Refunding. | Indebtedness. 

Ce? Be cinwnund Treasury $75,090,000} $75,090,000; -------- 
Gile Elptvasceas Treasury bills 75,032,000 HL emipens cheno ge 
CR: Bs weccscau Treasury bills 80,020,000 60,080,000, ._ wseeeces 
Mt: Mibnenennen 2% % Treas. notes 277,516,600) 144,372,000} $133,144,600 
FOO. - Zevcccuces bills 75,228,000 75,228 ‘000 dbwpwinww 
, Se See Treasury bills 75,202,000} 75,202,000; #é-.------ 
a ivcscctaue: Treasury bills 60,074,000 60, 074 ‘000 sucbbou 
Pees Biwwossade Treasury bills 100,613,000; 100, ‘613, SEED <p aeaiaiesiilie 
ws. Boncuncavll Treasury bills TREE. |. oanacsee 75,266,000 
) | eee 4% Treas. ctfs 469,131,000 } 695,000,000 247,504,500 
| ss ) eee 44%% Treas. ctfs 473,373,500 
| eee Treasury bills 100,569,000; = -......-- 100,569,000 
3 eee Treasury bills 100,158,000; 100,158,000; #£=-.------ 
. 4+ eee Treasury bills 100,096,000; -.....-.-- 100,096,000 
BER Batucawdaa Treasury bills 75,733,000} 75,733,000; -------- 
'' 2 Meee Treasury bills 75,188,000 ioe ——————— 
BOG. Bis sivonadse Treasury bills 80,295,000 CRS. pecdacus 
; = See 2% % Treas. notes 572,A19,200| 239,197,000 333,222,200 
By Wisciccsava Treasury bills 60,655,000 JF aa 
Serer Treasury bills 75,067 ,000 (* =f ieee 
Se Deodeccuand Treasury bills 75,442,000 75,442,000; # é«.------ 
)  & Seen Treasury bills 60,078,000 Sa.  csxsacce 

is bubibianains al Treasury bills 100,352,000} 100,352,000 Spenesen 
BP Dhsodcianta Treasury bills 75,529,000 i Yh [eee 
Ge cdinisn om 2%% Treas. notes 623,441,800 \ 374,000,000 709,540,800 
Ge Gisoncnnse %% Treas. ctfis 460, ,000) | 
res Treasury bills 100,361,000} 100,361,000! -.--...-- 
EE Wid tlindiia Treasury bills 75,697 ,000 TORTIE __wenanese 





In contrast with the grand total of United States Treasury 
obligations for $4,647,726,100 brought out by the Federal 
Government during the six months ending June 30 1933, of 
which $1,699,343,100 represented additions to the public 
debt, the grand total of the new financing in the ordinary 
way for the six months, we have already seen, was only 
$514,582,777, of which $233,960,594 was for refunding, 
leaving only $280,622,183 of strictly new capital. The cor- 
porate total was only $219,043,478, of which no more than 
$59,641,500 was new capital. 

Stock issues now occupy a minor place in our compilations, 
what little financing was done having been almost entirely in 
the shape of bonds and notes in sharp contrast with the prac- 
tice in 1929 and immediately prior years when stock issues 
almost completely dominated the field. There were no 
foreign corporate issues and no foreign government issues, 
except the $60,000,000 note issue of the Dominion of Canada. 
In the first six months of 1932 there was not even this excep- 
tion as the Canadian note issue of that year did not come 
until the second half. In the following table we furnish a five- 
year comparison of the corporate issues, showing the amounts 
of bonds and stocks separately and giving the figure both 
without the foreign emissions and with them included: 

Pye DOMESTIC CORPORATE ISSUES. 
ans 


June 30— = 1933. 1932. 1931. 1930. 1929. 


% 3 $ $ $ 
Bonds & notes- ay bay 200 238,853,800 1,612,890,150 2,343,998,660 1,683,588,300 
Pref. stocks. - 325,000 6,775,275 126,948,667 307,097,946 888,097,906 
Com. stocks _- 17° (413,278 4,194,220 122'707,384 926,162,101 2,485,538,044 


Total. ....- 217,443,478 249,823,295 1,862,546,201 3,577,258,707 5,057,224,250 


DOMESTIC AND FOREIGN, INCLUDING CANADIAN. 


Jan. 1 to 
June 30— 1933. 1932. a sr me 


3 $ 
Bonds & notes_ 197,305,200 238,853,800 1,780,690,150 2,708,151,660 2,029,748,300 
Pref. stocks.. 4,325,000 6,775,275 126,948,667 320,097,946 1,000,810,106 
Com. stocks.. 17,413,278 4,194,220 122,707,384 936,222,101 2,532,525,291 


Total------ 219,043,478 249,823.295 2,030,346,201 3,964,471,707 5,563,083,697 


THE PART PLAYED BY INVESTMENT TRUSTS AND HOLDING 
COMPANIES. 


Investment trusts and holding companies, which in 1929 
were so prominent in emitting new securities and contributed 
so greatly to swell the total of the new issues in that year, 
have now almost completely fallen out of the picture, and 
this has been one of the factors in the great falling off which 
has occurred during the last four years in the total of new 
financing. In the first six months of this and last year 
there were no offerings of this type of security, and their con- 
tribution to the total during the first half of 1931 was only 
$2,800,000, against $149,237,079 in the first half of 1930 
and no less than $929,466,562 in the first half of 1929. In 
the following we compare the figures for each six month period 
since 1926 and also indicate what portion of the financing 
by these investment trusts and holding companies was in thes 
shape of bonds and notes and what portion consisted of stock 
issues: 

FINANCING BY INVESTMENT TRUSTS, TRADING AND HOLDING 








COMPANIES. 
Long-Term. Short-Term. Grand 
Bonds & Notes. Bonds & Notes. Stocks Total. 
TE Deco aha ee a | ee eee 
ee, ta thes- ‘seb ebeln  «.adiemee: . eee 
SE Bikcccase. enanncacs $500,000 $2,300,000 $2,800,000 
First half of 1930. ..-_--.- $75,250,000 1,000,000 72,987,079 149,237,079 
First half of 1929..._.-. See ceaneost 836,466,562 929 466 ,562 
First half of 1928.....-. 81,400,000 400,000 204,712,018 286,512,018 
First half of 1927.....-. 1,500,000 1,000,000 47,573,228 100,073,228 
First half of 1926.....-.. 500,000 4,000,000 37,550,000 51,050,000 


However, the investment trusts, as previously explained 
in these columns, have not altogether disappeared. These 
trusts now, however, are not of the type that was so promi- 
nent in 1928 and 1929. They do not consist of large new 
capital issues’ offered for public subscription in the way 
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common prior to 1930 and in the way always done by public 
utility, railroad, industrial and other corporations. The 
practice now is to gather blocks of securities of one kind or 
another and to issue participating interests in the same, 
split up into small units. These units are then disposed 
of over the counter by distributing groups or syndicates. 
Excepting two or three instances, however, no information 
of the extent of these sales is forthcoming, and being sales 
over the counter it is impossible to make estimates regarding 
their amount. Of course, in magnitude the disposals of this 
character over the counter do not anywhere near approach 
those in the old form and yet they can hardly be treated as 
entirely insignificant, even though trust participations of 
this kind have no proper place in compilations of new capital 
issues. At all events, however, nothing definite is available 
as to the extent of the sales of these investment trusts, or 
fixed trusts as they are commonly termed. In this state of 
things, the only way to indicate the presence of these trusts 
is to enumerate the offerings made from month to month. 
In the following table we show the different offerings made in 
the first six months of 1933: 

NEW FIXED TRUST OFFERINGS DURING FIRST HALF OF 1933. 


January— 
None. 
February— 
American Pasko Corporation shares. 


Offered by Rackliff, Whi 
ee , New York, at market “4 gene 2 


arch— 
National Bond Depositor Corp. Land Bank shares. Offered by W. W. 
Shumaker & Co., Inc., Indianapolis at $1 per share. 


April— May— 
" 


The iqoues for this month have already been mentioned in our lysis 
of the financing for the month. r “ 25 a 


The Convertible Feature. 

One feature of the old method of financing continues to 
be followed to some degree. We allude to the tendency to 
make bond issues and preferred stocks more attractive by 
according to the purchaser rights to acquire common stock. 
In the following we bring together the more conspicuous 
issues floated during each month of the present year con- 
taining convertible features of one kind or another, or carry- 
ing subscription rights or warrants to subscribe for or aequire 
new stock: 


CONSPICUOUS ISSUES FLOATED IN THE FIRST HALF OF 1933 
CARRYING CONVERTIBLE FEATURES OR SUBSCRIPTION 
RIGHTS OR WARRANTS. 

January— 

$5,500,000 00 Hackensack Water Co. five-year 5% sec. conv. notes, Jan. 1 
1938 (convertible ~~ a like princi amount of gen. and ref. 
mise. 3) 5%% bonds, B, June 15 1 at any time up to June 
2,500,000 Freeport Texas Co. 6% cum. conv. pref. stock (convertible 
into common stock up to vo 1 1945, at rate of 3% shares of 
common for each share of beg ee if converted on or Ae a4 
Feb. 1 1938, and at rate of 2% shares of common for each share 

erred if converted thereafter and on or before Feb. 1 1945). 


of pref: 
February— March— April— May— 
None. 
Jun 


The iomues for this month have already been mentioned in our analysis of 
the financing for the month. 


THE FOREIGN ISSUES PLACED IN THE UNITED STATES. 

As already stated, there was only one issue floated in the 
United States during the first half of 1933 for foreign govern- 
ments or for Canada, its Provinces and municipalities. This 
was a loan of $60,000,000 floated by the Dominion of Canada 
in the form of 15-months 4% notes, due Oct. 1 1934. In 
the first six months of 1932 not a single issue was sold here 
for the account of foreign governments or for Canada, its 
Provinces and municipalities. In the first half of 1931 
Canadian issues aggregated $50,422,000, constituting the 
whole of the foreign government issues placed here during 
that period. At that figure they compare with $426,006,000 
of total foreign government issues sold here during first half 
of 1930, with only $78,362,000 for the first half of 1929 and 
with $530,314,000 for the first six months of 1928; with 
$477,757,800 for the six months of 1927; $302,764,000 in 
the first half of 1926; $312,311,000 in the first half of 1925, 
and $353,407,562 in the first half of 1924. The Canadian 
Government loan of $60,000,000 sold here in the first half 
of 1933 was used entirely for refunding purposes. There was 
no refunding in the first half of 1932 as no foreign government 
issues were sold here during that period. The refunding por- 
tion was no more than $9,500,000 in 1931, against $12,- 
658,000 in 1930, $8,000,000 in 1929, $100,538,413 in the first 
half of 1928; $58,469,000 in the first half of 1927; $60,873,000 
in the first half of 1926, and $92,522,000 in the first half 
of 1925. In the first half of 1933 foreign corporate financing 


totaled only $1,600,000, all of which was for refunding. 
There were no foreign corporate offerings in the first half 
of 1932 and for the first half of 1931 they were on a reduced 
scale, footing up only $167,800,000 against $387,213,000 
in the six months of 1930, $505,859,447 in the six months 
of 1929 and $646,223,750 in the six months of 1928, only 
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$315,168,625 in the six months of 1927, $313,694,040 in the 
first half of 1926, $254,695,000 in the first half of 1925 
and but $31,330,000 in the first half of 1924. Thus, bor- 
rowings in the United States on behalf of foreign governments 
or corporations during the first half of 1933 totaled $61,600,- 
000, whereas there were no foreign borrowings of any de- 
scription in the first six months of 1932. In the first six 
‘ months of 1931, the aggregate of foreign flotations, govern- 
ment and corporate, was $218,222,000, which compares with 
$813,219,000 in the first half of 1930, $584,221,447 in the 
six months of 1929 and $1,176,537,750 in the first six months 
of 1928. In the first half of 1927 the foreign flotations aggre- 
gated $792,926,425 and this compares with $616,458,040 in 
1926, $567 ,006,000 in 1925, $384,737,562 in 1924 and $193,- 
646,279 in 1923. The following carries the half-yearly 
comparison back to 1919: 


GRAND SUMMARY OF FOREIGN ISSUES PLACED IN UNITED STATES 
(INCLUDING CANADA, ITS PROVINCES AND MUNICIPALITIES). 


New Capital. Refunding. ‘otal. 
Dee EE 0 CE cccccccsntsscegt ssascbau $61,600,000 $61,600,000 
ee erry ae ee ee 
Be EEE BU ves ccsscevecucesé $203,722,000 14,500,000 218,222,000 
ee Ee BEG on ceccesesiascene 758,561,000 54,658,000 813,219,000 
ff Lk eee pe 563,788,730 20,432,717 584,221,447 
fg Lg, eer er 935,088,837 241,448,913 1,176,537,750 
ee SE Or BE oc cundddndcacdbs 701,947,425 90,979,000 792,926,425 
ee BEE O68 BPM de cecasacnccsnce 524,707,740 91,750,300 616,458 ,040 
ee Ee GE Bn eens bonesesteue 456,734,000 110,272,000 567,006,000 
ee Ee GE SE ivenccconscuessaso 230,087,562 154,650,000 384,737,562 
ee Ge OO, ck oc cnsndecuasen 172,704,600 20,941,679 193,646,279 
First half of 1922__.....-..--_.-.-- 507 576,650 119, ,000 627,076,650 
First half of 1921___............-.. 213,224,000 50,000,000 263,224,000 
First half of 1920__..._........--- 214,860,000 8,498,000 223,358,000 
First half of 1919____....._..__--- 69,535,300 34,979,000 104,514,300 


In the following we furnish details of the foreign govern- 
ment and foreign corporate financing done here during the 
six months ended June 30: 

April— Price. 
$1,600,000 International Rys. of Central America one- 

year 6% notes, April 1 1934 (all for refunding) --_100 


June— 
60,000,000 Canada 
refunding 


Yield. 
6.00% 


LARGE DOMESTIC CORPORATE ISSUES DURING THE HALF YEAR. 

Domestic corporate offerings of any size at all were limited 
and we are listing below the largest of these in addition to 
those for June already mentioned: 

January.—$12,000,000 Cincinnati Union Terminal Co. Ist 
mtge. 5s C, 1957, offered at par; $11,250,000 Union Electric 
Light & Power Co. (Mo.) gen. mtge. 41s, 1957, issued at 
9714, to yield 4.69%; $8,500,000 Washington Gas Light Co. 
(Washington, D. C.) ref. mtge. 5s, 1958, priced at 9414, 
to yield 5.42% and $8,000,000 Ohio Edison Co. Ist and cons. 
mtge. 5s, 1960, offered at 96 to yield 5.25%. 

February.—$31,625,000 Baltimore & Ohio RR. ref. and 
gen. mtge. 5s, F, 1996, issued at par and $4,616,000 The 
New York & Erie RR. 3d mtge. extended 44s, March 1 


1938, representing an extension of maturity on a yield basis 
of 5.75%. 


March.—Financing during this month was limited to five - 


stock offerings, all for small amounts. 


A pril.—$26,000,000 The Edison Electric Illuminating Co. 
of Boston short-term notes comprising $10,000,000 discount 
notes due Oct. 16 1933, sold on a bank discount basis of 
344% and $16,000,000 3-year 5% coupon notes, due April 15 
1936, issued at 99, yielding 5.36%. 

May.—%6,091,200 Public Utility Holding Corp. of America 
2-year 7% notes, April 15 1935, issued at par and $5,959,100 
United States Rubber Co. 3-year 6% secured notes June 1 
1936, issued at par. 


June.—The important domestic corporate issues for this 
month have already been enumerated in our remarks further 
above in analyzing the financing done during June. 

THE CHIEF REFUNDING ISSUES. 

The most conspicuous issues brought out during the first 
six months for refunding purposes comprised the following: 
$11,250,000 Union Electric Light & Power Co. (Mo.) gen. 
mtge. 414s, 1957, sold in January, used entirely for refunding; 
$31,625,000 Baltimore & Ohio RR. ref. & gen. mtge. 5s F, 
1996, issued in February, used entirely to replace maturing 
bonds; $4,616,000 The New York & Erie RR. 3d mige. 
44s, March 1 1938, issued in February and representing an 
extension of maturity; $26,000,000 The Edison Electric 
Illuminating Co. short-term notes, issued in April, of which 
$10,000,000 constituted refunding; $6,091,200 Public Utility 
Holding Corp. of America 2-year 7% notes, April 15 1935, 
issued in May, used entirely as refunding and $5,959,100 
United States Rubber Co. 3-year 6% secured notes June 1 
1936, also issued in May, all of which was for refunding. 
There was one large refunding issue in June, mention of 


which has already been made in our analysis of the financing 
for the month. 
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FARM LOAN ISSUES. 

Farm loan issues brought out in the first half of 1933 
totaled only $10,900,000, as against $122,500,000 for the 
same period of last year, $60,600,000 for the first half of 
1931 and $30,500,000 for the first six months of 1930. The 
current half year’s offerings comprised two issues of short- 
term debentures for the account of Federal Intermediate 
Credit banks. 

ISSUES NOT REPRESENTING NEW FINANCING. 

During the first half of 1933 offerings of securities not 
representing new financing by the companies themselves 
amounted to only $5,907,000 as compared with $8,000,000 
in the first half of 1932; with $20,476,666 in the first six 
months of 1931, and $62,208,755 for the first half of 1930. 
These amounts, as already stated, are not included in our 


totals of new financing. A six-months’ comparison for the 
four years follows: 








1933 1932 1931. 1930. 

PES 6.6 oss Ku wudes Seen Seeemeeds . : wagacatia $25,349,155 
PURUMEY « ccccccncace 5,400,000 ek ae 10,236,100 
PE heichnostconieh whhedhan ts - .wieenken $8,920,000 14,884,000 
Di pikdactsineckes “ndeaebaed ~~ eduaeras 5,500,000 3,674,500 
Di dacrinelukvasehe- wiieihate.. -. sundebow 6,056,666 7,300,000 
PER caedess biavaecs ot , ee Ce See eee 765,000 

ROUG opiumaccckae $5,907,000 $8,000,000 $20,476,666 $62,208,755 


The Financing of the Reconstruction Finance Corporation. 


Our compilations of new financing above do not take ac- 
count of the various loans made by the Reconstruction 
Finance Corporation, as the funds used by the latter are all 
provided by the Federal Government, the borrowings of 
which have been recorded by us in detail further above. 

FINAL SUMMARY. 

The following is a complete summary of the new financing 
—corporate, State and city, foreign government, as well as 
farm loan issues—for June and for the six months ended 
with June: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 





1933. New Capital.| Refunding. 





8 eS a ee 1 


Total corporate..... 
Canadian Government 


Other foreign Government 


Farm loan issues........--. 
Municipal, States, cities, &c 
United States Possessions 


Grand total.......... 


6 MONTHS ENDED JUNE 30— 


Corporate: 
Domestic— 


Long term bonds and notes 


Short term 


BE Sin tcanncene 


Other foreign— 


Long term bonds and notes 


Total corporate....-. 
Canadian Government 


Other foreign Government 


Farm loan issues-.........-. 
Municipal, States, cities, &c 
United States Possessions 


Grand total.......... 


meee ee wenee 


“sennwe 


eee ee wee oee 


eee er ere 


meme ewww ee 


eee eewen 





*97,915,987 
150,000 


eee eewe 


*102,115,708 
150,000 





110,147,976 


112,496,121 


222,644,097 





23,621,000 


111,008,500 
44,475,700 


134,629,500 











280,622,183 





233,960,594 





514,582,777 





* Figures do not include $18,931,712 poor relief grants to States by the Federal 
Emergency Relief Administrator or $5,433,300 municipal bonds which the Recon- 
struction Finance Corporation agreed to purchase during June 1933, 

a Figures do not include an aggregate of $254,326,838 of Federal Government 
funds made available to States and municipalities during the first six months of 


1933, either through the facilities of the Reconstruction Finance Corporation or 
the Federal Emergency Relief Administra’ 


In the elaborate and comprehensive tables on the succeed- 
ing pages we compare the foregoing figures for 1933 with the 


corresponding 


figures for the four 
affording a five-year comparison. 


tor. 


ears preceding, thus 
e also furnish a de- 


tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all the different classes 


of corporations. 


Following the full-page tables we give complete details 
of the new capital flotations during June, inc uding ore? 
issue of any kind brought out in that month. Full det 


as to the separate issues for each of the preceding months 
of the half year can be found in the monthly articles for 
those months, these articles appearing usually on the first 
or the second Saturday of the month. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING JUNE 1933. 
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 

















To Yteld 
Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
$ Railroads— % 

41,966 SOREN oa a coccccussacteunsen 96.19 5.50] The St. Paul Minneapolis & Manitoba Railway Co. Cons. Mtge. 5s, 1943. Offered to holders of 

company’s Cons. Mtge. 6s, 4}4s and 4s, maturing July 1 1933. 
Public Utilities— 

3,000,000] Acquisitions, construction, &c....} 98% 5.125| Narragansett Electric Co. lst Mtge. 5s “‘C,"’ 1958 Offered by First of Boston Corp.; Bodell & Co.; 
Harris Trust & Savings Bank; Lee, Higginson Corp.; Baker, Young & Co.; Stone & Webster and 
Blodget, Inc.; Paine, Webber & Co.; Hornblower & Weeks, and Bond & Goodwin, Inc. 





SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 












































To Yteld 
Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
$ Iron, Steel, Coal, Copper, &c. % 
SEE SO A Ad oteccesdessbseseee 100 6.00} Alabama Co. Five-Year Gen. Mtge. 6s, due May 1 1938. Offered to holders of company’s Gen. 
Mtge. 6s, maturing May 1 1933. 
Peas 0b bacco ovccecuabonbias 100 5.00} Alabama Consolidated Coal & Iron Co. Five-Year Ist Cons. 5s, due May 1 1938. Offered to 
holders of company’s lst Cons. 5s, maturing May 1 1933. 
1,263,400 
Other Industrial and Mfg.— 
SRO MOC NN 0 a 6 be accccconecscesoen 100 6.00] General Refractories Co. Five-Year lst Mtge. Cum. Income 6s, March 1 1938. (Hach $1,000 
bond carrtes a now detachable warrant to purchase 40 shares capital stock at $5 per share at any time dur- 
ing life of bonds.) Offered to holders of company’s two-year 5% notes, due March 1 1933. 
100,000) Acquisition of plant; wkg. capital.| 97 9.20} Kingston Barrel Corp. One-Year Conv. 6s, June 1 1934. (Each $1,000 note convertible at any time 
on or after March 1 1934 and up to and including May 1 1934 into 1,000 shares of capital stock of 
the Corporation). Offered by Paul Campbell, N. Y.; E. H. Farrell, N. Y., and Goodwin-Griswold 
samme ge ceca ome & Rainey, Albany, N. Y. 
5,100,000) 
STOCKS. 
Par or No. (a) Amount) Price To Yield 
of Shares. Purpose of Issue. Involved. |\per Share. About. Company and Issue, and by Whom Offered. 
$ Motors and Accessories— $ % 
201,621) Additional capital............-.- 302,431 1% ..-| Moto Meter Gauge & Equipment Corp. Common Stock. Offered by company to 
common stockholders. 
Other Industrial and Mfg.— 
92,500) Additions; impts.; wkg. capital. .-_ 208,125 2% ...| Aetna Brewing Co. Common stock. Offered by Bonner, Brooks & Co., Inc. 
112,500} Acquisitions; impts.; wkg. capital - 871,875  ¢ . —- a ae 5 ooton Co., Inc. Capital stock. Offered by Rackliffe, Whittaker 
., Inc., New York. 
818,980) Pay off bank loans..........-..-.. 818,980 ---| American Commercial Alcohol Corp. Common Stock. Offered by company to 
common stockholders. 
50,000) Retire existing debt; wkg. capital. -_ 200,000 --.| The Fn 5 pe cee Corp. Common stock. Offered by Panton & Co., 
., New York. 
10,000 shs|Improvements;working capital.... 100,000} 10 ---| Buckeye Brewing Co. Common Stock. Offered by Snyder, Wilson & Co., Toledo, O. 
380,000| Improvements; working capital... 380,000 5 wists —— — Guané Co. Partic. Pref. Stock. Offered by Wm. R. Stuart & Co., 
-, Inc., 0. 
375,000| Working capital................ 375,000 5 ---| Duquesne Brewing Co. of Pittsburgh Class A Conv. Pref. Stock. (Comvertible into 
common stock at any time in ratio of 11 shares of common stock for 10 shares of preferred 
stock.) Offered by Moore, Leonard & Lynch; Singer, Deane & Scribner, Inc., and 
Kay, Richards & Co., Pittsburgh. 
*49,500 shs| Acquisitions; impts.; wkg. capital. 346,500 . Eilert Brewing Co. Class A Common Stock. Offered by Phalen & Co., Inc., Chicago. 
15,000) Retire indebtedness; wkg. capital. -. 112,500 7% mkt. --.| Fecker Brewing Co. Common stock. Offered by Bolger & Co., Chicago. 
175,000) Acquisitions; impts.; wkg. capital_ 175,000 1 ..-| Food City Brewing Co. Common Stock. Offered by John L. Brown & Co., Detroit. 
100,000) Acquis. of prop. & plant; wkg. cap'l 125,000 1% ...| Hazlewood Beverage Co. Common Stock. Offered by D. Gleich & Co., Pittsburgh. 
400,000/ Improvements; working capital. -.-. 500,000 1% endl me Brewing Co. Capital Stock. Offered by James C. Willson & Co., Louis- 
310,000|Retire bonds; working capital, &c.| 542,500) 1% mkt. ...| Lock Nut Corp. of America Common Stock. Offered by Arthur Bancker & Co. 
40,000) Working capital; expansion, &c--- 130,000; 3% con mans oe Co., Inc., Common Stock. Offered by A. T. Burleigh & Co., Inc., 
ew York. 
500,000) Expansion; impts.; working capital) 1,500,000 3 .--| Rayon Industries Corp. Class A Common Stock. Offered by Marshall Ward & Co. 
80,000 shs| Improvements; working capital. -. 320, *4 mkt. wailed — &: G.) Brewing Co. Preferred Stock. Offered by Wm. R. Stuart & Co., 
-, Chicago. 
150,000| Acquisitions. ................-.- { Southern Indiana Ice & Beverage Co., Inc. Class A Common Stock. Offered by 
150,000/2 shs. cl. A & 1 sh. Lennox, Brooks & Co., Louisville, Ky. 
7,500 shs|Acquisitions.................... cl. B for $20. | Southern Indiana Ice & Beverage Co., Inc., class B Common Stock. Offered by 
Lennox, Brooks & Co., Louisville, Ky. 
33,666| Improvements; working capital. -__ 244,078 7% ---| Tennessee Brewing Co. Capital Stock. Offered by Love & Co., St. Louis. 
500,000| Acquisitions; impts., &c......... ¥ 2 om —— a Class A Common Stock. Offered by E. G. Tillotson & Co., Inc., 
eve b > 
*200,000shs| Acquisitions; impts., &c........- 1,000,000} 5 --.| Zang (Ph.) Brewing & Bottling Co. Common Stock. Offered by Nixon, Elliott & 
Co., Denver, Colo. 
ou 8,599,558 
60,000| Acquisition of property .......... 150,000 2% --.| Superior Oil Corp. Capital stock. Placed privately. 
ISSUES NOT REPRESENTING NEW FINANCING. 
Par or No. \(a) Amount To Yteld 
of Shares. | Involved. | Price. About. Company and Issue and by Whom Offered. 
$ % 
125,000 350,000]} 14 el Chicago Mail Order Co. Common Stock. Offered by Wm. R. Stuart & Co., Inc., Chicago. 
*1,000 shs 57,000]}} 57 approx. -..| Norwich (N. Y.) Pharmacal Co. Capital Stock. Offered by J.C. Muirhead, Inc., New York. 
407,000 








* Shares of no par value. 


a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stocks are computed at their offering prices. 








Rules and Regulations of Federal Trade Commission under Which Federal 
3 Securities Act Will Be Administered. 


The issuance by the Federal Trade Commission of rules 
and regulations for the administration of the Federal Securi- 
ties Act was noted in these columns July 8, page 250. At 
the same time we gave the statement issued by the Com- 
mission on July 6 in making available the regulations. The 
text of the new law as signed by President Roosevelt on 


May 27, was published in our issue of June 3, page 3786. 


On July 5 Associated Press advices from Washington stated: 


Chairman Charles March said the first registration certificates are to 
be received by the Commission July 7, and not on July 6, as originally 
planned. It was considered unlikely any business would desire to file 
a registration statement until the Commission’s own forms were 
available. 

The registration does not become mandatory until July 27. Registra- 
tion statements, however, must be on file 20 days before becoming 
effective. Therefore, in order to sell new securities for 20 days after 
July 27, companies must report their financial condition beforehand. 

The Commission has 10 days after receiving a registration statement 
to notify filers of any inaccuracies. It may at any time thereafter, 


however, cancel the registration should it decide the statement contained 
misrepresentations. 


The rules and regulations as issued July 6 by the Federal 
Trade Commission follow: 


Federal Trade Commission—Rules and Regulations under the Securities 
Act of 1933. 

Article 1. Promulgation of Rules.—The following rules and regulations 
are hereby prescribed and promulgated by the Federal Trade Com- 
mission under and pursuant to the Securities Act of 1933, and are effec- 
tive from and after the date of publication. All references to sections 
refer to sections of said Act. 

Article 2. Business Hours of the Commission.—The office of the Com- 
mission for the transaction of business under the said Act will be open at 
Washington, D. C. on business days between the hours of 9 a.m. and 
4:30 p.m. except Saturday when the office will be open from 9 a.m. to 
1 p.m. 

Article 3. Signature of Commission Orders.—All orders of the Commis- 
sion will be signed by the Secretary. 

Article 4. Address of the Commission.—All communications to the 
Commission should be addressed to the Federal Trade Commission, 
Washington, D. C., unless otherwise specifically directed. 

Article 1. Definitions.—(a) Unless otherwise specifically stated the 
terms used in these rules and regulations shall have the meaning defined 
in the Securities Act of 1933. 

(b) Registrant.—As used in these rules and regulations, the term 
‘‘registrant’’ shall mean the issuer and each and every person required 
by Section 6 to sign the registration statement. 

Article 2. Forms.—The registration statement shall be in the form 
prescribed therefor by the Federal Trade Commission and in effect 
upon the date of filing and shall contain the full and complete informa- 
tion required or called for by the several questions, directions, instruc- 
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tions, and other requirements set forth in said form of registration 
statement. The registration statement shall be on unglazed paper of 
good quality and of the size prescribed by the Commission (10 x 14). 
All amendments, schedules, statements, exhibits and other documents 
filed in connection with or as a part of the registration statement shall, 
where practicable, be on unglazed paper of good quality and of the size 
prescribed for the registration statement. The text of all such docu- 
ments shall be printed or typewritten, where practicable, and be in 
distinct and easily readable type. All printing, typing or other markeings 
used in said documents shall be in ink of a color suitable for photostating. 
(Purple or red ink should therefore not be used.) Such papers shall not 
be bound together except on the left hand side, and shall have a left 
margin of at least one and one-half inches. 

Article 3. Filing —The registration statement and all other papers 
required to be filed with the Federal Trade Commission shall be delivered 
in triplicate through the mails or otherwise to the Securities Division, 
Federal Trade Commission, Washington, D. C. The date on which 
such papers are actually received by the Securities Division, Federal 
Trade Commission, Washington, D. C., shall be the date of filing 
thereof; Provided however, That all the requirements of said statute 
and the rules and regulations promulgated thereunder with respect to 
such filing have been complied with and the required fee paid. 

Article 4. Fees.—(a) At the time of filing said registration statement 
the registrant shall definitely state therein the maximum aggregate 
price at which such securities are proposed to be offered and shall pay 
the registration fee of one one-hundredth of one per centum based upon 
such price, said fee, however, in no case to be less than $25. 

(b) Any and all payments of such fees or sums shal] be made by cash, 
United States postal money order or certified bank check made payable 
to the Disbursing Clerk of the Federal Trade Commission, Washington, 
D.C. 

(c) The registrant shall file with the Commission within 10 days 
after the security is actually offered to the public a statement setting 
forth the actual price at which the security was so offered and if here 
be a difference between such price and the proposed price set forth in 
the registration statement a brief explanation of such difference shall 

e. 

Article 5. Sale of Copies of Registered Information.—Copies of any or 
all information filed in connection with or as a part of any registration 
statement will be furnished to the public upon request and upon the 
payment of the charge therefor. Photostatic copies wili be furnished at 
the rate of 20 cents per page or typewritten copies at 15 cents per page. 
Payment shall be made to the Commission at the time of ordering copies 
and shall be by cash, United States postal money order or certified 
bank check payable to the Federal Trade Commission. Estimates as 
to prices for photostatic, mimeographed, typewritten or printed copies 
of any or all such information, and the time required for their produc- 
tion, will be furnished to any person desiring to purchase such copies. 

Article 6. Inspection of Registered Information.—The registration 
statement and all information filed in connection therewith will be open 
to the public for inspection and examination in the office of the Come 
mission, Washington, D. C., during all business hours except any 
portion of a contract the disclosure of which the Commission determines 
would impair the value thereof and would not be necessary for the 
protection of the investors. 

Article 7. Filing of Additional and Supplemental Information.—The 
registrant shall file in connection with the registration statement such 
information as the Commission may from time to time require and 
direct as being necessary or appropriate in the public interest or for the 
protection of investors. 

Article 8. Effective Dates of Amendments.—(a) A registrant desiring 
the Commission’s consent that an amendment filed prior to the effective 
date of the registration statement shall be deemed to have been filed 
when such statement was filed, may apply for such consent at or before 
the time of filing such amendment, which application shall be signed by 
the registrant and shall state fully the grounds upon which such consent 
is requested. Such consent, however, shall not be deemed to have been 
given nor shall such amendment be treated as a part of the registration 
statement unless and until the Commission shall have in writing so 
notified the registrant. 

(b) An amendment filed after the effective date of the registration 
statement, which amendment upon its face appears to the Commission 
not incomplete or inaccurate in any material respect, shall become 
effective on such date as the Commission may determine, having due 
regard to the public interest and the protection of investors. 

Article 9. Signatures to Amendments.—Any and all amendments to 
the registration statement shall be signed by each issuer, its principal 
executive officer or officers, its principal financial officer, its comptroller 
or principal accounting officer, and the majority of its board of directors 
or persons performing similar functions (or, if there is no board of 
directors or persons performing similar functions, by the majority of 
the persons or board having the power of management of the issuer); 
and in case the issuer is a foreign or Territorial person, by its duly auth- 
orized representative in the United States; except that when such 
amendment relates to a security issued by a foreign government, or 
political subdivision thereof, it need be signed only by the underwriter 
of such security. 

Article 10. Accountants.—The Commission, unless it otherwise 
specifically directs, will not recognize any person as a certified accountant 
who is not duly registered and in good standing under the accounting 
laws of the State, territory or country of his residence or principal office 
as a certified public accountant. The Commission will not recognize 
any person as a public accountant who is not duly recognized, in good 
standing and entitled to practice as such under the laws of the State, 
territory or country of his residence or principal office. 

The Commission will not recognize any such certified accountant or 
public accountant as independent if such accountant is not in fact 
independent. Unless the Commission otherwise directs, such accountant 
will not be considered independent with respect to any person in whom 
he has any interest, directly or indirectly, or with whom he is connected 
as an officer, agent, employee, promoter, underwriter, trustee, partner, 
director, or person performing similar function. 

Article 11. Certifications by Accountants or Other Ezperts.—Any Certifi- 
cate by an independent certified, or public accountant with respect to 
any part of the registration statement, any papers or documents used in 
connection therewith, shall be dated and shall state that such accountant 
or other expert has, after reasonable investigation, reasonable grounds 
to believe, and does believe, at the time of the date of such certificate, 
that the statements therein are true and that there is no omission to 
state a material fact required to be stated therein or necessary to make 
the statements therein not misleading, except as specifically noted. 

If in any case such accountant or other expert is unable to satisfy 
himself concerning the correctness of any item in the said part of the 

registration statement, papers or documents, he shall refer to such 
items in his certificate and give appropriate explanation thereof. 
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If anything comes to the attention of such accountant or other expert, 
or he obtains knowledge of any facts before the effective date of registra- 
tion which would make any of the material items therein untrue or 
indicate that there was an omission to state a material fact required to 
be stated or necessary to make the statements therein not misleading, 
he shall bring such immediately to the attention of the Commission. 

In determining what constitutes reasonable investigation and reason- 
able grounds for belief, the standard of reasonableness shall be that 
required of a person occupying a fiduciary relationship. 

Where a partnership of certified or public accountants certifies to a 
registration statement or any part thereof or any document used in 
connection therewith, the certificate shall be signed with the partnership 
name and by a member thereof. 

Article 12. Contents of Prospectus.—The information set forth in the 
prospectus, including financial statements, except as to the latest balance 
sheet and the profit and loss statement for the latest fiscal year, may be 
expressed in a condensed or summarized form and need not follow the 
numerical sequence of the items of information required in the registra- 
tion statement, provided that such condensation and rearrangement 
shall not omit any item of information which may be material or may 
be necessary in order that the other statements contained in such pro- 
spectus shall not be misleading. There shall be inserted in a conspicuous 
part of the prospectus, and in type as large as that used in the body 
thereof, the following statement: 

Copies of the registration statement on file Trad 
Commission may be procured from the fot Tg Bn anit of the 
legal ch: therefor. Neither the fact that such registration statement 
has been filed with the Commission, nor the issuance of this 
under the ruies or regulations prescribed, shall be deemed a find y the 
Commission that this prospectus is true and accurate on its face, or omits 
to state a ap nyt pad A es 4 —_ - owns has in any be A 

u ’ , pr ospect 
security Snentioned therein. sn tg 49 > 3 pies 

Subject to the foregoing provisions there may be omitted from a 
prospectus the following items of information contained in the registra- 
tion statement: 

(1) If the registration form A-1 is filed as to any issuer or security: 
9, 17, 18, 23 except as to the issue for which the registration statement is 
filed; 28, 29. as of a date approximately one year prior to the filing of 
registration; 31 except as to principal underwriters; 36, 37, 38, 39, 46, 
48, 49, 51 except the last balance sheet and last profit and loss state 
ment; 52 except that the number of subsidiaries and affiliates shall 
be stated; 54 except as to latest balance sheet; 55 except as to latest 
profit and loss statement; 56, all supporting schedules to balance sheets 
and profit and loss statements, and all exhibits. 

(2) If the registration form B-1 is filed as to any issuer or security. 

(3) If the registration from C-1 is filed as to any issuer or security. 

(4) If the registration form D-1 is filed as to any issuer or security. 

All information required by this rule to be included in a prospectus 
shall be placed in a conspicuous part of the prospectus in type as large as 
that generally used in the body of the prospectus. 

The registrant shall file with the prospectus a complete reconciliation 
and tie of all data shown in the prospectus with that shown in the 
registration statement. 

Article 13. Prospectuses.—(a) Five copies of the form of prospectus 
proposed to be issued with respect to a security shall be filed with the 
registration statement. The Commission shall be notified of the price 
= a to be inserted in the prospectus prior to the date of the public 
offering. 

(b) No prospectus purporting to comply with the requirements of 
Section 10 shall be used unless and until five copies of such form of 
prospectus shall have been filed with the Commission. 

(c) In a case where a prospectus consists of a radio broadcast such 
prospectus shall be reduced to writing and five copies thereof shall be 
filed by the user of such prospectus with the Commission at least five 
— before such prospectus is to be broadcast or otherwise issued to the 
public. 

(d) Each prospectus and form of prospectus shall have the date on 
which it is to be issued printed in a conspicuous place. 

Article 14. Computation of Time.—Unless otherwise required, the 
following rules shall govern in computing time under Section 8. 

(a) Sundays and legal holidays shall be counted in the same respect 
as business days. 

(b) In computing the effective date of the registration statement such 
date shall be the 20th day after the filing of said statement, counting 
the next day after the filing thereof as the first of said 20 days. 

(c) In computing the effective date of the registration statement in 
the case of securities of any foreign public authority, which has con- 
tinued the full service of its obligations in the United States, the proceeds 
of which are to be devoted to the refunding of obligations payable in 
the United States (as provided in Subsection [a] of said Section 8), the 
effective date shall not be before seven full days have elapsed after the 
filing of such registration state ent, counting the next day after the date 
of filing as the first of said seven days. 

(d) In computing the number of days of notice of hearing, the next 
day after the date of sending confirmed telegraphic notice, or the next 
day after the date of personal service of such notice shall be counted as 
the first day of the respective period within which opportunity for 
hearing is to be accorded as provided in Subsections (b) and (c) of said 
Section 8. 

Article 15. Application for Waiver or Written Consent under Section 7.— 
In Section 7 it is proved that: 

If any such person is named as having prepared or certified a r 
or valuation (other than a public official document or statement) which 
is used in connection with the registration statement, but is not named as 
having prepared or certified such report or valuation for use in connection 
with the r ation statement, the written consent of such person shall 
be filed with the registration statement unless the Commission dispenses 
with such filing as impracticable, or as involving undue hardship on the 
person filing the registration statement. 

Application to the Commission for dispensing with such written consent 
shall state the grounds on which such application is based and be sup- 
ported by affidavit covering all the material facts and showing specifi- 
cally why the obtaining of such written consent is impracticable or 
involves undue hardship on the person filing the registration statement. 
Such application shall be filed and consent of the Commission obtained 
prior to the filing of the registration statement. 

Article 16. Gold Obligations,—When the issuer continues to sell sub- 
sequent to July 26 1933 securities which in compliance with the provisions 
of the indenture (mortgage) purports to give the obligee the right to 
require payment in gold coin or a particular kind of coin or currency of 
the United States, such security shall have printed in type, the size 
and kind used on the face of the security, a statement substantially as 
follows: 

The within provision that the principal 
payable in gold coin of the United States 
weight and fineness exist; on the day 
therein in compliance wi 


of and interest on this bond is 
of America of the standard of 

of was included 
the terms of the within described indenture 
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(morte ) which was executed or to the approval, on June 5 1933, of 
blic Resolution No. 10 of the 73rd Congress. Specific attention is called 
to the fact that said Public Resolution provides in part as follows: 

“Every obligation heretofore or hereafter incurred whether or not any 
such provision is contained therein or made with r thereto shall be 
discharged = payment dollar for dollar in any coin or currency which 
at the time of payment is legal tender for public and private debts.’’ 

Article 17. Hearings by the Commission.—All hearings shall be public 
and may be held before the Commission or an officer or officers of the 
Commission designated by it, and appropriate records thereof shall be 
kept. Unless otherwise directed, the place of hearing will be the office 
of the Federal Trade Commission in Washington, D. C. All proper 
parties entitled to be heard at such hearings may appear in person or 
by counsel or other duly authorized representative. 

Article 18. Appearance of Counsel or Other Duly Authorized Representa- 
tive.—Any person appearing as counsel or representative of any registrant 
for the transaction of any business before the Commission under said 
Act shall thereupon file with the Commission in writing due authoriza- 
tion to act as such counsel or representative. 

Article 19. Rules.—The Commission may from time to time make, 
amend, rescind or add to the rules and regulations herein described. 

The foregoing rules and regulations of the Federal Trade Commission 
are hereby published on this 6th day of July, 1933 and are effective 
from and after said date. 

By the Commission: 

CHARLES H. MARCH, Chairman. 
Attest: 


OTIS B. JOHNSON, Secretary. 
couenentatti(jiecmnsane 


Federal Securities Act—-Underwriters Said to Be 
Reluctant to Assume Obligations Imposed by 
Measure—Liability Clause Drastic. 


Stating that the investment banking fraternity has 
received the official rules and regulations from the Federal 
Trade Commission governing the issuance of new securities 
under the Federal Securities Act and is prepared to make the 
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best of a situation regarded with some misgivings by those 
bankers, the New York ‘‘Times’”’ of July 9, added: 


The Act became a law on May 27, when it was signed by the President, 
but it does not apply to the registration and issuance of new securities 
actually sold before July 27. 

Thus of the 60 days of grace about two and one-half weeks remain. 
However, the rush to register new securities for public offering subsequent 
to July 27 has begun, with investment trusts leading. Indications are 
that the Federal Trade Commission’s facilities will be taxed, particularly 
as the registration blanks have not yet been printed. 

In brief, the procedure from now on calls for two essential per- 
formances: 

First, the filing of a registration statement with the Federal Trade 
Commission jointly by the issuing company and the underwriters, 
giving all details and omitting no essential fact. 

Second, furnishing every buyer of a security issued after July 27 with 
a@ prospectus of that security which must be substantially the same, as 
it relates to important points, as the registration information. 


Registration is not Approval. 


The Federal Trade Commission makes clear the point that although 
@ new issue may be registered with the Commission and such registrating 
be accepted as complete, it shall not be construed in any way that the 
merits of the security shall have been approved by the Commission. In 
fact, every prospectus must contain a statement to that effect. 

In investment banking circles, however, the point is made that as the 
Commission has the power to stop the sale of any proposed new security, 
stock or bond, the public is likely to take the view that all new issues not 
halted by the Commission will be deemed sound and safe. Herein, it is 
argued, lies the principal weakness of the law. 

Section 4 of the Securities Act makes a distinction between under- 
writing and trading in securities. All transactions, it is interpreted, are 
exempt except by an issuer, underwriter or dealer. Transactions by 
dealers within one year after a new issue is marketed are not exempt, 
but after a year such dealer transactions are exempt except where unsold 
portions of an original underwriting are concerned. 








President Roosevelt Signs Cotton Textile Code as First Pact Approved Under Na.« 
tional Industrial Recovery Act—Agreement Abolishes Child Labor, Establishes 
40-Hour Week and Minimum Wage Scale—President Praises Cotton Industry, 
Says He ‘“‘Can Think of No Greater Achievement in Co-operation.’’—State- 


ment by Hugh S. Johnson. 


The code of fair competition in the cotton textile industry, 
prepared under the provisions of the National Industrial 
Recovery Act, was signed by President Roosevelt on July 9. 
The code itself will become operative on July 17. The def- 
nite approval of the code by the Administration, although 
expected, was of particular importance because this is the 
first of the codes for major industries to be so approved, and 
hence in some respects it will doubtless constitute a guide on 
which other codes may be based. Among the most important 
provisions of the cotton textile code is the abolishment of 
child labor in the industry (minors under 16 years of age are 
barred from employment), the establihment of a 40-hour 
week and the fixing of minimum wages at $12 weekly in the 
South and $13 in the North. In announcing his approval of 
the agreement, President Roosevelt stipulated several 
important modifying conditions, including an order that 
Negro and other unclassified labor shall receive higher wages 
after January 1934. After he had approved the code the 
President issued the following statement: 

I have just approved the textile code subject to certain modifying 


ga clarifying but not greatly affecting the proposals as sub- 
mitted. 

Many significant circumstances attend this result: 

Child labor in this industry is here abolished. After years of fruitless 
effort and discussion, this ancient atrocity went out in a day, because 
this agreement permits employers to do by agreement that which none 
of them could do singly and live in competition. 

In the eyes of the whole public, there was a great conference among 
the very leaders of our industries, labor and social service, presided over 
by government. It considered the most controverted questions in the 
whole economic problem, wages and hours of labor, and has brought 
“ question to a definite conclusion. It dealt with facts and facts 
only. 

There was not one word of accusation, and, most unthinkable of all, 
it arrived at a solution which has the unanimous approval of those con- 
ferring leaders on all three sides of the issue. 

I know of nothing further that could have been done. I can think 
of no greater achievement of co-operation, mutual understanding and 
good-will. 

It would be unfair to omit a word of commendation for this great 
industry. It has proved itself a leader of a new thing in economics and 
government. That took faith, courage and patriotism of the highest 
order. They have their reward in the result they have achieved and the 
example they have given. 


The code approved by the President places 77% of the 
cotton textile industry under regulation as to hours and 
minimum wages; the 23% of the mills which did not at first 
agree to the code will have an opportunity to accept its 
terms, and if they fail to do so they may be licensed and thus 
forced to comply with its provisions. Previous references 
to the code were contained in our issues of June 24 (page 
4386 and 4387), July 1 (page 63) and July 8 (pages 247 and 
248.) After President Roosevelt had given the code his 


formal approval on July 9, General Hugh S. Johnson, 
Recovery Administrator, issued the following statement: 


After the President’s statement on signing the textile code there is 
nothing more to be said except to thank the men who did most to make 
it possible, and this I am directed by the President and in his name to do. 

In the industry George A. Sloan, Nelson Slater and R. T. Stevens 
bave worked for months on this job and, while they had the active 
support of all the leaders, they have devoted their days and nights for 
weeks to attain this end. 

For the administration Dr. Alexander Sachs, whose analyses have 
largely governed our conclusions, and William H. Allen, who conducted 
the hearing, are entitled to the whole credit for an able and tactful con- 
duct of negotiations and hearings which produced the final result. 

The restraint, undertstanding and co-operation of both labor and 
industrial representatives were a marked feature of all the proceedings, 
and the close personal support and advice of the great labor leaders, 
William Green, John Frey, John L. Lewis, Joseph Franklin, Sidney 
Hillman, Edward McGrady, Father Haas and Rose Schneiderman, were 
as constantly with us as were those of such great industrial leaders as 
Gerard Swope, Edward Hurley, Louis Kirstein, Alfred Sloan, William 
Veeren, David Coker and Austin Finch. 

Equally devoted were the services of such scientific men as Leo Wol- 
man, William Ogburn and the whole consumers group headed by Mrs. 
C. C. Rumsey. 

This job and all the work of this administration is an education of 
what team-work in government can do. This administration has had 
the constant and active support of the whole Cabinet, and while naturally, 
in view of the subject mater, Secretaries Roper and Perkins have been 
most active, we have had the aggressive backing of the Attorney General 
in the Department of Justice and Chairman March of the Federal Trade 
Commission and the advice and the co-operation of Secretary Ickes and 
Louis Douglas. You can’t do a job like this without the whole team and 
the strong hand of a great leader at your shoulder every minute of the day. 


In submitting the cotton textile code to the President, 
General Johnson attached a detailed report in which he 
reviewed the developments at the public hearings on the 
codes. In discussing the promise of the industry to abolish 
child labor, he said: 


Increases in the $10 and $11 wage scales originally proposed to $12 
and $13, and the elimination of child labor, were provided for in amend- 
ments adopted during the hearing. 

Of course, the most dramatic and significant development was the 
voluntary proposal by the industry to abolish child labor. This resulted 
less from the hearings than from the intendments of the act itself. 
This resulted from the President’s own concept that a minimum wage 
appiled without distinction as to age would automatically eliminate 
child labor and it did. 

The reason why this ancient atrocity could be so easily killed, not- 
withstanding its tenacity of life against 25 years of attack, was also 
intrinsic in the President’s idea that employeers would be glad to do much 
by general agreement that no single employeer would dare to do 
separately. 


In discussing the new minimum wage scales for the- 
industry, General Johnson’s report said: 


Applying the proposed minimum of $13 for the North and $12 for the 
South, to the wage distribution payrolls of typical mills, it has been 
calculated by the division of research that the average mill wages 
throughout the country would be increased about 30%, and hours 
reduced over 25%. 
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This proposed minimum wage was in turn tested from the point of 
view of management by relating it to the ‘‘mill-margin,”’ that is to say, 
to the difference between the price of finished cotton goods per pound 
and the cost of raw materials, inclusive of power. 

Being partially subject to adjustment by management (as opposed to 
Taw material costs which are determined by outside forces) the ‘‘mill- 
margin’’ (under given conditions of material costs) is some measure of 
the extent to which a wage increase is supportable. 

While the proposed increased minimum wage and lower working hours 
will raise labor costs somewhat above the 50% ratio of wages to ‘‘mill- 
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margin’’ that existed between 1923-1929, there has recently occurred a 
marked improvement in ‘‘mill-margin’’ back to conditions of profitable 
operations. Therefore the increased wages could now be absorbed with 
only a small increase in price to the consumer. 

Elsewhere in this issue of our paper we give the executive 
order of President Roosevelt approving and putting into 
effect the textile code; the code itself likewise appears in 
another column in this week’s issue of our paper. 








Executive Order of President Roosevelt Approving Cotton .Textile Code under 
National Industrial Recovery Act—JInterpretations and Conditions under 


Which Code Is Made Effective. 


‘As we note in another item in this issue of our paper, 
President Roosevelt signed on July 9 the code of fair com- 
petition in the cotton textile industry prepared under the 
provisions of the National Industrial Recovery Act. In 
approving the Code, which is to become effective July 17, 
the President issued a statement commending the industry 
for its co-operation with the Administration, and this 
statement is given in the item referred to. The President’s 
Executive order approving the Cotton Textile Code embodies 
interpretations and conditions under which the Code is 
made effective. The President states therein that ‘this 
approval is limited to a four months’ period with the right 
to ask for a modification at any time and subject to a re- 
quest for renewal for another four months at any time 


before its expiration.’”” The President’s Executive order 
follows: 


NATIONAL RECOVERY ADMINISTRATION. 


Code Approval No. 1. 

The Cotton Textile Code, a stenographic transcript of the hearing 
thereof, a report and recommendations of the National Recovery Ad- 
ministration thereon (including a special statistical analysis of the 
industry by the Division of Planning and Research), and reports showing 
unanimous approval of such report and recommendations by each of 
the Labor Advisory Board, the Industrial Advisory Board and the 
Consumers’ Advisory Board, having been submitted to the President, 
the following are hi3 orders therein: 

In accordance with Section 3(a), National Industrial Recovery 
Act, the Cotton Textile Code submitted by duly qualified trade asso- 
ciations of the cotton textile industry on June 16 1933, in full compliance 
with all pertinent provisions of that Act, is hereby approved by the 
President subject to the following interpretations and conditions: 

1. Limitations on the use of productive machinery shall not apply 
to production of tire yarns or fabrics for rubber tires for a period of three 
weeks after this date. 

2. The Planning Committee of the industry, provided for in the 
Code, will take up at once the question of employee purchase of homes 
in mill-villages, especially in the South, and will submit to the Ad- 
ministration before Jan. 1 1934 a plan looking toward eventual employee 
home-ownership. 


Interpretation of Minimum Wage and * azimum Hour Provisions. 

8. Approval of the minimum wages proposed by the Code is not to 
be regarded as approval of their economic sufficiency, but is granted 
in the belief that, in view of the large increase in wage payments pro- 
vided by the Code, any higher minima at this time might react to reduce 
consumption and employment, and on the understanding that if and 
as conditions improve the subject may be reopened with a view to 
increasing them. 


4. That office employees be included within the benefits of the Code. 

5. The existing amounts by which wages in the higher-priced classes, 
up to workers receiving $30 per week, exceed wages in the lowest paid 
classes, shall be maintained. 

6. While the exception of repair shop crews, engineers, electricians 
and watching crews from the maximum-hour provisions is approved, 
it is on the condition that time and one-half be paid for overtime. 

7. While the exception of cleaners and outside workers is approved 
for the present, it is on condition that the Planning and Supervisory 
Committee provided by Section 6 prepare and submit to the Adminis- 
tration, by Jan. 1 1934, a schedule of minimum wages and of maximum 
hours for these classes. 

8. It is interpreted that the provisions for maximum hours establish 
a maximum of hours of labor per week for every employee covered, so 
that under no circumstances will such an employee be employed or 
permitted to work for one or more employers in the industry in the 
aggregate in excess of the prescribed number of hours in a single week. 

9. It is interpreted that the provisions for a minimum wage in this 
Code establish a guaranteed minimum rate of pay per hour of em- 
ployment regardless of whether the employee’s compensation is other- 
wise based on a time rate or upon a piecework performance. This 
is to avoid frustration of the purpose of the Code by changing from 
hour to piece-work rules. 

10. Until adoption of further provisions of this Code necessary to 
prevent any improper speeding up of work to the disadvantage of em- 
Ployees (‘‘stretch outs’’) and in a manner destructive to the purposes 
of the National Industrial Recovery Act, it is required that any and all 
increases in the amount of work or production required of employees 
over that required on July 1 1933 must be submitted to and approved 
by the agency created by Section 6 of the Code and by the Adminis- 
tration, and if not so submitted such increases will be regarded as a 
prima facie violation of the provision for minimum wages. 


Further Hearings Provided. 

11. The Code will be in operation as to the whole industry, but op- 
portunity shall be given for administrative consideration of every 
application of the Code in particular instances to any person directly 
affected who has not in person or by a representative consented and 
agreed to the terms of the Code. Any such person shall be given an 
opportunity for a hearing before the Administrator or his representative 
and for a stay of the application to him of any provision of the Code, 
prior to incurring any liability to the enforcement of the Code against 

. him by any of the means provided in the National Industrial Recovery 
Act, pending such hearing. At such hearing any objection to the 
application of the Code in the specific circumstances may be presented 
and will be heard. 

12. This approval is limited to a four months’ period with the right 
to ask for a modification at any time and subject to a request for re- 
newal for another four months at any time before its expiration. 

13. Section 6 of the Code is approved on condition that the Adminis- 
tration be permitted to name three members of the Planning and Super- 
visory Committee of the industry. Such members shall have no vote, 
but in all other respects shall be members of such Planning and Super- 
visory Committee. 

(Signed) FRANKLIN D. ROOSEVELT. 








Text of Cotton Textile Code under National Industrial Recovery Act. 


We give herewith (as made public by the Cotton-Textile 
Institute, Inc., of New York City) the Code of Fair Com- 
petition for the cotton textile industry, under the pro- 
visions of the National Industrial Recovery Act: 


To effectuate the policy of Title I of the National Industrial Recovery 
Act, during the period of the emergency, by reducing and relieving 
unemployment, improving the standards of labor, eliminating competi- 
tive practices destructive of the interests of the public, employee and 
employers, relieving the disastrous effects of over-capacity, and other- 
wise rehabilitating the cotton textile industry and by increasing the 
consumption of industrial and agricultural products by increasing 
purchasing power, and in other respects, the following provisions are 
established as a Code of fair competition for the cotton textile industry: 


Definitions. 


I. The term ‘‘cotton textile industry’ as used herein is defined to 
mean the manufacture of cotton yarns and(or) cotton woven fabrics, 
whether as a final process or as a part of a larger or further process. 
The term ‘‘employees”’ as used herein shall include all persons employed 
in the conduct of such operations. The term ‘‘productive machinery’’ 
as used herein is defined to mean spinning spindles and(or) looms. 
The term ‘‘effective date’’ as used herein is defined to be July 17 1933, 
or if this Code shall not have been approved by the President two weeks 
prior thereto, then the second Monday after such approval. The term 
‘‘persons’” shall include natural persons, partnerships, associations 
and corporations. 

II. On and after the effective date, the minimum wage that shall 
be paid by employers in the cotton textile industry to any of their 
employees—except learners during a six weeks’ apprenticeship, cleaners 
and outside employees—shall be at the rate of $12 per week when em- 
ployed in the Southern section of the industry and at the rate of $13 


per week when employed in the Northern section for 40 hours of labor. - 


TII. On and after the effective date, employers in the cotton textile 
industry shall not operate on a schedule of hours of labor for their em- 


ployees—except repair shop crews, engiieers, electricians, firemen, 
office and supervisory staff, shipping, watching and outside crews, 
and cleaners—in excess of 40 hours per week and they shall not operate 
productive machinery in the cotton textile induatry for more than two 
shifts of 40 hours each per week. 

IV. On and after the effective date, employers in the cotton textile 
industry shall not employ any minor under the age of 16 years. 

V. With a view to keeping the President informed as to the observau:ice 
or non-observance of this Code of Fair Competition, and as to whether 
the cotton textile industry is taking appropriate steps to effectuate the 
declared policy of the National Industrial Recovery Act, each person 
engaged in the cotton textile industry will furnish duly certified reports 
in substance as follows and in such form as may hereafter be provided: 

(a) Wages and Hours of Lubor.—Returns every four weeks showing 
actual hours worked by the various occupational groups of employees 
and minimum weekly rates of wages. 

(b) Machinery Data.—In the case of mills having no looms, returns 
should be made every four weeks showing the number of spinning 
spindles in place, the number of spinning spindles actually operated 
each week, the number of shifts, and the tota] number of spindle bours 
each week. In the case of mills having no spinning spindles, returns 
every four weeks showing the number of looms in place, the number of 
looms actually operated each week. the number of shifts and the total 
number of loom-hours each week. In the case of mills that have spinning 
spindles and looms, returns every four weeks showing the number of 
spinning spindles and looms in place; the number of spinning spindles 
and looms actually operated each week, the number of shifts and the 
total number of spindle-hours and loom-hours each week. 

(c) Reports of Production, Stocks and Orders.—Weekly returns showing 
production in terms of the commonly used unit, i.e., linear yards, or 
pounds or pieces; stocks on hand, both sold and unsold, stated in the 
same terms, and unfilled orders, stated also in the same terms. These 
returns are to be confined to staple constructions and broad divisions 
of cotton textiles. 

The Cotton-Textile Institute, Inc., 320 Broadway, New York City, 
is constituted the agency to collect and receive such reports. 
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VI. To further effectuate the policies of the Act, the Cotton Textile 
Industry Committee, the applicant herein, or such successor com- 
mittee or committees as may hereafter be constituted by the action 
of the Cotton Textile Institute, the American Cotton Manufacturers’ 
Association and the Nationa! Association of Cotton Manufacturers, 
is set up to co-operate with the Administrator as a planning and fair 
practice agency for the cotton textile industry. Such agency may from 
time to time present to the Administrator recommendations based on 
conditions in the industry as they may develop from time to time which 
will tend to effectuate the operation of the provisions of this Code 
and the policy of the National Industrial Recovery Act, and in particular 
along the following lines: 

1. Recommendations as to the requirement by the Administrator 
of such further reports from persons engaged in the cotton textile in- 
dustry of statistical information and keeping of uniform accounts as 
may be required to secure the proper observance of the Code and pro- 
mote the proper balancing of production and consumption and the 
stabilization of the industry and employment. 

2. Recommendations for the setting up of a service bureau for engi- 
neering, accounting, credit, and other purposes to aid the smaller mills 
in meeting the conditions of the emergency and the requirements of 
this Code. 

3. Recommendations (1) for the requirement by the Administrator 
of registration by persons engaged in the cotton textile industry of their 
productive machinery; (2) for the requirement by the Administrator 
that prior to the installation of additional productive machinery by per- 
sons engaged or engaging in the cotton textile industry, except for the 
replacement of a similar aumber of existing looms or spindles or to bring 
the operation of existing productive machinery into balance, such 
persons shall secure certificates that such installation will be consistent 
with effectuating the policy of the National Industrial Recovery Act 
during the period of the emergency, and (c) for the granting or with- 
holding by the Administrator of such certificates is so required by him. 

4. Recommendations for changes in, or exemptions from the pro- 
visions of this Code as to the working hours of machinery which will 
tend to preserve a balance of productive activity with consumption 
requirements, so that the interests of the industry and the public may 
be properly served. 

5. Recommendations for the making of requirements by the Adminis- 
trator as to practices by persons engaged in the cotton textile industry 
as to methods and conditions of trading, the naming and reporting of 
prices which may be appropriate to avoid discrimination, to promote 
the stabilization of the industry, to prevent and eliminate unfair and 
destructive competitive prices and practices. 

6. Recommendations for regulating the disposal of distress mer- 
chandise in a way to secure the protection of the owners and to promote 
sound and stable conditions in the industry. 

7. Recommendations as to the making available to the suppliers of 
credit to those engaged in the indusiry of information regarding terms 
of, and actual functioning of any or all of the provisions of the Code, 
the conditions of the industry and regarding the operations of any and 
all of the members of the industry covered by such Code to the end that 
during the period of emergency available credit may be adapted to the 
needs of such industry considered as a whole and to the needs of the 
small as well as the large units. 

8. Recommendations for dealing with any inequalities that may 


otherwise arise to endanger the stability of the industry and of produc- 
tion and employment. 
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Such recommendations, when approved by the Administrator, shall 
have the same force and effect as any other provisions of this Code. 

Such agency is also set up to co-operate with the Administrator in 
making investigations as to the functioning and observance of any 
of the provisions of this Code, at its own instance or on complaint by 
any person affected, and to report the same to the Administrator. 

Such agency is also set up for the purpose of investigating and in- 
forming the Administrator on behalf of the cotton textile industry a3 
to the importation of competitive articles into the Uuited States in 
substantial quantities or increasing ratio to domestic production on 
such terms or under such conditions as to render ineffective or seriously 
to endanger the maintenance of this Code and as an agency for making 
complaint to the President on behalf of the cotton textile industry, 
under the provisions of the National Industrial Recovery Act, with 
respect thereto. 

VII. Where the costs of executing contracts entered into in the cotton 
textile industry prior to the presentation to Congress cf the National 
Industrial Recovery Act are increased by the application of the pro- 
visions of that Act to the industry, it is equitable and promotive of the 
purposes of the Act that appropriate adjustments of such contracts 
to reflect such increased costs be arrived at by arbitral proceedings or 
otherwise, and the Cotton Textile Industry Committee, the applicant 
for this Code, is constituted an agency to aasist in effecting such ad- 
justments. 

VIII. Employers in the cotton textile industry shall comply with the 
requirements of the National Industrial Recovery Act as follows: ‘*(1) 
That employees shall have the nght to organize and bargain collectively 
through representatives of their own choosing, and shall be free from 
the interference, restraint, or coercion of employers of labor, or their 
agents. in the designation of such representatives or in self-organization 
or in other concerted activities for uhe purpose of collective bargaining 
or other mutual aid or protection; (2) that no employee and no one 
seeking employment shall be required as a condition of employment 
to join any company uvion or to refrain from joining, organizing, or 
assisting a labor organization of his own choosing, and (3) that em- 
ployers shall comply with the maximum hours of labor, minimum ratea 
of pay, and other conditions of employment, approved or prescribed 
by the President.’’ 

IX. This Code aud all the provisions thereof are expressly made 
subject to the right of the President, in accordance with the provision 
of Clause 10(b) of the National Industrial Recovery Act, from time to 
time to cancel or modify any order, approval, license, rule, or regulation, 
issued under Tivle I of said Act, and specifically to the right of the 
President to cancel or modify his approval of this Code or any conditions 
imposed by him upon his approval thereof. 

X. Such of the provisions of this Code as are not required to be 
included therein by the National Industrial Recovery Act may, with 
the approval of the President, be modified or eliminated a3 changes 
in circumstances or experience may indicate. It is contemplated that 
from time to time supplementary provisions to this Code or additional 
codes will be submitted for the approval of the President to prevent 
unfair competition in price and other unfair and destructive competitive 
practices and to effectuate the other purposes and policies of Title I 
of the National Industrial Recovery Act consistent with the provisions 
hereof. 


The approval of the Code by President Roosevelt is noted 
in another item in this issue of our paper. 








Text of Farm Credit Act of 1933—Provides for Establishment of Twelve Produc- 
tion Credit Corporations—Also Banks for Co-Operatives and Central Bank 
for Co-Operatives—Creates Revolving Fund of Not Exceeding $120,000,000 


One of the measures enacted at the recent Session of 
Congress, and signed June 16 by President Roosevelt, bears 
the designation ‘‘Farm Credit Act of 1933.’ The bill was 
one introduced late in the Session (May 25) and an item 
indicating that it passed the House on May 31 appeared 
in our issue of June 3, page 3831. On June 10 it passed 
the Senate in amended form; conferees were immediately 
named to adjust the differences between the House and 
Senate, and on June 10 both the House and Senate agreed 
to the conference report. Among other things, provision 
is made in the Act for the centralization in the Farm Credit 
Administration of all Federal farm credit agencies. Under 
the Act provision is also made for the organization of 12 
corporations, to be known as “Production Credit Corpora- 
tions,” and 12 banks, to be known as “Banks for Co- 
operatives.” These banks and corporations are to be 
established in each city in which a Federal Land Bank is 
located. As was stated in our June 3 issue, a revolving 
credit of $120,000,000 is created under the Act, $80,000,000 
being obtained from wunexpended appropriations and 
$40,000,000 is authorized to be appropriated “out of any 
money in the Treasury not otherwise appropriated.” Each 
of the 12 corporations is authorized to supervise and finance 
local credit associations, which would be established to 
enable farmers to borrow for general agricultural purposes. 
The 12 Production Credit Associations would not supply 
direct loans to the farmer, but would provide the capital 
for the local associations. The Governor of the Farm 
Credit Administration is empowered to establish a corpora- 
tion to be known as the Central Bank for Co-operatives, 
with headquarters in Washington, with regional banks, as 
noted above, in each of the Federal Land Bank districts. 
These banks are empowered to make loans on a business 
basis to local co-operatives under regulations approved by 
the Governor of the Farm Credit Administration. The 
text of the measure as signed by President Roosevelt follows: 


{H. R. 5790] 
AN ACT 
To provide for organizations within the Farm Credit Administration, 
to make loans for the production and marketing of agricultural 
products, to amend the Federal Farm Loan Act, to amend the 
Agricultural Marketing Act, to provide a market for obligations 
of the United States, and for other purposes. 


Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, 


TITLE I. 


Section 1. This Act shall be known as the ‘‘Farm Credit Act of 1933.’’ 
Establishment of Production Credit Corporations and Banks for Co-operatives, 

Sec. 2. The Governor of the Farm Credit Administration, herein- 
after in this Act referred to as the ‘‘Governor,’’ is authorized and directed 
to organize and charter 12 corporations to be known as ‘‘Production 
Credit Corporations’? and 12 banks to be known as ‘‘Banks for Co- 
operatives.’’ One such Corporation and one such Bank shall be es- 
tablished in each city in which there is located a Federal Land Bank. 
The directors of the several Federal Land banks shall be ex-officio the 
directors of the respective Production Credit Corporations and Banks 
for Co-operatives. Such directors shall have power, subject to the 
approval of the Governor, to employ and fix the compensation of such 
officers and employees of such Corporations and Banks as may be neces- 
sary to carry out the powers and duties conferred upon such Corpora- 
tions and Banks under this Act. . 


Charters and By-Laws. 


Sec. 3. The charters of the Production Credit Corporations and the 
Banks for Co-operatives shall be granted by the Governor upon ap- 
plication of the directors of the Federal Land Bank of the proper district, 
and applications and charters shall be in such form as the Governor 
shall prescribe. The directors shall have power, subject to the ap- 
proval of the Governor, to adopt such by-laws as may be necessary 
for the conduct of the business of the Corporations and Banks. 


Capital of Production Credit Corporations. 

Sec. 4. The capital stock of each Production Credit Corporation shall 
be in such amount as the Governor determines is required for the pur- 
pose of meeting the credit needs of the district to be served by such 
Corporation, and such amount may be increased or decreased from time 
to time by the Governor in accordance with such credit needs. Such 
capital stock shall be divided into shares of $100 each. The initial 
capital stock of each such Corporation shall be $7,500,000, which shall 
be subscribed for by the Governor and held by him on behalf of the 
United States. Payments on subscriptions to stock by the Governor 
shall be subject to call in whole or in part by the board of directors of 
the Corporation with the approval of the Governor. The Governor 


shall make such payments out of the revolving fund created in Sec. 5. 
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The stock ownership of the United States in such Corporation shall 
be evidenced by such means as the Governor shall determine. 


Revolving Fund and Appropriation, 

Sec. 5. (a) There is hereby created a revolving fund of not to exceed 
$120,000,000 which shall be made up as follows: 

(1) The Reconstruction Finance Corporation is authorized and 
directed to make available to the Governor of the Farm Credit Adminis- 
tration all unobligated balances of the following funds and all sums 
heretofore returned or released to the Corporation from such funds: 


(a) Any balances of funds for, and all collections on loans by, the Sec- 
retary of Agriculture nn to Section 2 of the Reconstruction Finance 


Compsresice Act be : 

) All collections on loans made or to be 

ot Pee 4 1933 (Public, No. 327, 73d Co. a. pursuant to the Act 
c balances of funds “Ie 


(c) All oO authorized and to be made available 
to 26 Secretary of Agriculture by such Act and not used for loans pur- 
suant thereto, and 


(d) Any balances of the funds y directed to be allocated and 
made — to the of culture by such Acts except as 


pursuant to Subsection (e) of Section 201 of the Emergen 
Relief and Construction Act of 1932. ssgpeg ache cepa bcn ats ak 

(2) There are hereby made available to the Governor of the Farm 
Credit Administration all unobligated balances of appropriations and 
funds available thereunder to enable the Secretary of Agriculture to 
make advances or loans under the following Acts and resolutions, and 
all repayments of such advances and loans: March 3 1921 (41 Stat. 
1347), March 20 1922 (42 Stat. 467), April 26 1924 (43 Stat. 110), 
Feb. 28 1927 (44 Stat. 1251), Feb. 25 1929 (45 Stat. 1306), as amended 
May 17 1929 (46 Stat. 3), March 3 1930 (46 Stat. 78, 79), Dec. 20 1930 
(46 Stat. 1032), as amended Feb. 14 1931 (46 Stat. 1160), and Feb. 
23 1931 (46 Stat. 1276), and Public Resolution No. 11, 72d Congress, 
approved March 3 1932. 

(3) There is hereby authorized to be appropriated the sum of $40,- 
000,000 out of any money in the Treasury not otherwise appropriated. 

(b) There is hereby authorized to be appropriated the sum of $2,- 
000,000, which shall remain available until expended, for all necessary 
administrative expenses in connection with the establishment and 
supervision of the Production Credit Corporations and the Production 
Credit Associations. 

(c) The authority of the Governor of the Farm Credit Administration 
to allocate and expend out of the funds covered by subsection (a) of 
this section such amounts as he shall deem necessary for salaries, ex- 
penses, and all other administrative expenditures in the execution of 
the functions for which such funds have hitherto been available shall 
not be deemed to be restricted by this section. 

(d) The authority to make loans during the calendar year 1933 pur- 
suant to the Act of Feb. 4 1933 (Public, No. 327, 73d Congress), as 
amended, out of funds made available by that Act shall not be deemed 
to be restricted by this section. 


Stock Ownership of Production Credit Corporations in Production Credtt 
Associations. 

Sec. 6. (a) Each Production Credit Corporation shall have power 
to invest its funds in stock of production credit associations as pro- 
vided in this section. Such Corporation is authorized to subscribe and 
pay for class A stock in each Production Credit Association located in 
the district served by such Corporation in amounts sufficient to main- 
tain the amount of class A stock held by it and other holders of class A 
stock equal, as nearly as may be, to 20% of the volume of loans made 
or to be made by such association, as estimated by the Corporation, 
but at no time shall the amount of class A stock outstanding be less 
than $5,000 except with the consent of the association. Notwithstanding 
the provisions of the preceding sentence, (1) the Governor, under rules 
and regulations prescribed by him, may permit a Production Credit 
Corporation to maintain the class A holdings of stock by the Corpora- 
tion and other investors at such amount, in excess of 20% of such loans, 
as may be necessary, and (2) the Corporation may at any time require 
the association to retire and cancel stock held by the Corporation in 
such association, if, in the judgment of the Corporation, the association 
has resources available therefor. 

(b) Under such rules and regulations as may be prescribed by the 
Governor and subject to such restrictions and limitations as he may 
prescribe, each Production Credit Corporation is authorized to sub- 
scribe and pay for stock in production credit associations not organized 
under this Act if such associations are controlled by co-operative asso- 
ciations as defined in Sec. 55. Only stock which is preferred as to 
assets on liquidation and is entitled to participate in dividend dis- 
tributions without discrimination may be subscribed for. The amount 
of the stock subscribed for by any Production Credit Corporation in 
any such association shall not at any one time exceed 75% of the total 
paid-in capital of such association. 

(c) The amount of the excess of earnings on stock held by the Cor- 
poration above amounts necessary to pay operating expenses and restore 
losses and impairment of capital, if any, of the Corporation shall be de- 
voted to the creation and maintenance of a surplus equal to at least 
25% of the paid-in capital of the Corporation. The amount of the 
surplus shall be invested as the Governor shall prescribe in direct ob- 
ligations of the United States or in class A stock of Production Credit 
Associations, or both. 

(d) The amount of such excess of earnings not required in order to 
comply with the provisions of subsection (c) shall be paid into the re- 
volving fund heretofore authorized. Stock held by the Governor in 
the Production Credit Corporation shall be retired upon such payment 
in an amount equal to the amount of such payment. 


TITLE II.—PRODUCTION CREDIT ASSOCIATIONS, 


Establishment of Production Credit Associations. 


Section 20. The Governor is authorized and directed to organize 
and charter corporations to be known as ‘‘Production Credit Asso- 
ciations.’’ Such associations may be organized by 10 or more farmers 
desiring to borrow money under the provisions of this title. Such 
individuals shall enter into articles of incorporation which shall specify 
in general terms the objects for which the association is formed and 
the powers to be exercised by it in carrying out the functions conferred 
upon it by this Act. Such articles shall be signed by the individuals 
uniting to form the association and a copy thereof shall be forwarded 
to the Production Credit Corporation of the district, and such copy shall 
be filed and preserved in its office. The Governor may, for good cause 
shown, deny a charter to such individuals. Upon the approval of such 
articles by the Governor, the association shall become as of the date of 
such approval a body corporate. The Governor shall have power, 
under rules and regulations prescribed by him, or by prescribing the 
terms of the charter of the association, or both, to provide for the or- 
ganization, management, and conduct of the business of the association; 
and the power of the Governor shall extend to prescribing the amount 
of the stock of such association; fixing the territory within which its 
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operations may be carried on; fixing the method of election and ap- 
pointment of, and the amount and payment of the compensation of, 
directors, officers and employees; fixing the maximum amount of in- 
dividual loans which may be made; prescribe the conditions under which 
the stock may be retired; and providing for the consolidation of two 
or more such associations. The Governor may, at any time, direct 
such changes in the charter of any such association as he finds necessary 
in accomplishing the purposes of this title. By-laws of any such asso- 
ciation may be adopted by the directors but shall not be valid unless 
approved by the Governor. 


Stock of Production Credit Associations. 


Sec. 21. The stock of such associations shall be divided into shares 
of $5 each; and there shall be two classes of such stock: (1) Class A 
stock which is to be held by Production Credit Corporations, and which 
may be purchased and held by investors, and (2) class B stock which 
may be purchased only by farmer borrowers from the association and 
individuals eligible to become borrowers. Class B stock only shall be 
entitled to voting rights but each holder of such stock shall be entitled 
to no more than one vote. No class B stock, or any interest therein 
or right to receive dividends thereon, shall be transferred by act of 
parties or operation of law except to another farmer borrower or an 
individual eligible to become a borrower, and then only with the ap- 
proval of the directors of the association. Each holder of class B stock, 
within two years after he has ceased to be a borrower, shall exchange 
such class B stock at the fair book value (not to exceed par) thereof, 
as determined by the association, for class A stock. All stock shall 
share in dividend distributions without preference, but the directors 
of the association may, in their discretion, apply the amount of any 
dividend payable to a holder of class B stock to any indebtedness of 
such holder to the association. Class A stock shall be preferred as to 
assets of the association upon liquidation. During such time as any 
Production Credit Corporation is a holder of any stock of any such 
association, the appointment or election of directors, the secretary- 
treasurer, and the loan committee of such association shall be subject 
to the approval of the President of the Production Credit Corporation 
and during such time any such director, secretary-treasurer, or other 
officer may, at any time, be removed by the President of the Production 
Credit Corporation. 


Earnings of Production Credit Associations. 


Sec. 22. Each Production Credit Association shall, at the end of its 
fiscal year, apply the amount of its earnings in excess of operating ex- 
penses during such fiscal year, first, to making up any losses in excess 
of its reserve for bad and doubtful debts; second, to the restoration of 
the amount of the impairment, if any, of capital; third, to the creation 
and maintenance of a reserve account for bad and doubtful debts, the 
amount of which account shall be prescribed by the Production Credit 
Corporation; and fourth, to the creation and maintenance of a guaranty 
fund equal to at least 25% of the paid-in capital of the association. 
Any sums remaining may, with the approval of the Production Credit 
Corporation, be devoted to the payment of dividends but no rate of 
dividend in excess of 7% per annum shall be paid. Sums in the guaranty 
fund herein provided for shall be invested subject to such rules and 
regulations as may be prescribed by the Production Credit Corporation. 

Sec. 23. Each Production Credit Association shall, under such rules 
and regulations as may be prescribed by the Production Credit Cor- 
poration of the district with the approval of the Governor, invest its 
funds and make loans to farmers for general agricultural purposes, 
but such part of its funds as is represented by the guaranty fund provided 
for in Sec. 22 shall not be devoted to making loans to farmers. Such 
loans shall be made on such terms and conditions, at such rates of 
interest, and with such security as may be prescribed by the Production 
Credit Corporation. No loan shall be made for a less amount than 
$50, nor shall any one borrower be indebted to the association at any 
one time in an amount in excess of 20% of the capital and guaranty fund 
of the association; or, if the loan is secured by collateral approved by 
the Corporation, in an amount in excess of 50% of the capital and guar- 
anty fund, but loans may be made to any borrower in an amount in 
excess of 50% of the capital and guaranty fund if the loan is approved 
by the Production Credit Commissioner of the Farm Credit Adminis- 
tration. Borrowers shall be required to own, at the time the loan is 
made, class B stock in an amount equal in fair book value (not to exceed 
par), as determined by the association, to $5 per $100 or fraction thereof 
of the amount of the loan. Such stock shall not be cancelled or retired 
upon payment of the loan but may be transferred or exchanged as 
provided in Sec. 21. : : 

Sec. 24. Production Credit Associations doing business under this 
Act are authorized to borrow from, and rediscount paper with, Federal 
Intermediate Credit Banks subject to the restrictions, limitations, 
and conditions applicable under title II of the Federal Farm Loan Act, 
as amended (U. S. C., title 12, ch. 8). Except with the approval of 
the Governor, Production Credit Associations shall not have the power 
to borrow from or rediscount paper with any other bank or agency. 


TITLE III.—CENTRAL BANKS FOR CO-OPERATIVES. 


Establishment of Bank. 


"Section 30. The Governor is authorized and directed to organize 
and charter a corporation to be known as the ‘“‘Central Bank for Co- 
operatives’ with its principal office in the District of Columbia and 
such other offices as in the opinion of the Governor may be necessary. 


Board of Central Bank. 


Sec. 31. (a) The board of directors of the Central Bank for Co- 
operatives shall consist of seven members, one of whom shall be the 
Co-operative Bank Commissioner of the Farm Credit Administration, 
who shall be Chairman of the board of directors. The other six directors 
shall be appointed by the Governor, of whom the successors of three 
first appointed shall be appointed from nominees selected by borrowers 
as provided in subsection (b). The terms of the directors first ap- 
pointed shall be for one, two and three years as designated by the Gov- 
ernor at the time of appointment and their successors shall hold their 
offices during a term of three years, but a director appointed to fill a 
vacancy shall hold his office for the unexpired term of the director whose 
place he is selected to fill. Any appointed director may at any time 
be removed for cause by the Governor. No compensation shal! be paid 
any director as a director of the Corporation, but the Corporation, 
subject to the approval of the Governor, may allow directors a reasonable 

r diem and expenses. 
ay The successors of three of the directors first appointed shall be 
selected one each year by the Governor from among individuals nomi- 
nated by borrowers (except Banks for Co-operatives). The Governor 
shall, not less than 60 days prior to the end of the term of any director 
whose successor is to be appointed from among nominees as herein 
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provided, or as soon as practicable after a vacancy occurs in the office 
of such director other than by the expiration of his term, cause notice 
of the vanancy to be sent to each borrower eligible to vote for nominees. 
Each such borrower shall be eligible to cast one vote. The Governor 
shall not count any bailot received after the expiration of 30 days after 
the sending of notice. From those (not exceeding three) receiving the 
highest number of votes, as shown by his count, the Governor shall 
appoint the director. 
Powers of Chairman and Board. 


Sec. 32. The Chairman of the board of the Corporation shall be 
the executive officer of the Corporation and the powers of the board 
of directors shall be such powers as may be prescribed in the charter 
and by-laws. 

Capital Stock of Central Bank. 

Sec. 33. The capital stock of the Central Bank shall be in such amount 
as the Governor determines is required for the purpose of meeting the 
credit needs of eligible borrowers from the bank under this title, and 
the Governor may from time to time increase or decrease such amount, 
subject to the limitations contained in Sec. 35 and 37, in accordance 
with such needs. The stock of such bank shall be divided into shares 
of $100 each. Out of the revolving fund created under Sec. 6 of the 
Agricultural Marketing Act, as amended, the Governor, on behalf of 
the United States, shall subscribe for and make payments for stock in 
the Central Bank and such payments shall be subject to call in whole 


or in part by the Chairman of the board of the Central Bank with the 
approval of the Governor. 


Lending Power of Central Bank. 

Sec. 34. The Central Bank is authorized to make loans to co-operative 
associations, as defined in the Agricultural Marketing Act, as amended, 
including amendments made in Title V of this Act, for any of the pur- 
poses and subject to the conditions and limitations set forth in such 
Act, as so amended, and to make loans, by way of discount or other- 
wise and subject to such terms and conditions as may be prescribed 
by the Chairman of the board of the Central Bank, to banks for Co- 
operatives established under Sec. 2 of this Act. 


Stock Subscriptions of Borrowers from Central Bank. 

Sec. 35. (a) Co-operative associations borrowing from the Central 
Bank shall be required to own, at the time the loan is made, an amount 
of stock of the bank equal in fair book value (not to exceed par), as 
determined by the bank, to $100 per $2,000 or fraction thereof of the 
amount of the loan. Upon discharge of the loan the stock held by 
the borrowing association shall be retired and canceled and the associa- 
tion shall be paid therefor, or in case the stock subscription is included 
in the amount of the loan there shall be credited on the final payment 
of the loan, an amount equal to the amount paid for the stock or loaned 
to subscribe for the stock, as the case may be, minus the pro rata im- 
pairment, if any, of capital and guaranty fund of the Central Bank, 
as determined by the Chairman of the board of the Central Bank. 

(b) In any case in which a co-operative association applying for a 
loan is not authorized, under the law of the State in which it is or- 
ganized, to subscribe for stock in the Central Bank, the bank shall 
in lieu of stock subscription, require the borrowing association to pay 
into a guaranty fund, or the bank may retain out of the amount of 
the loan and credit to the guaranty fund, an amount equal to the amount 
which the borrowing association would have been required to own 
in stock if such association had been authorized to hold such stock. 
Upon discharge of its loan, the provisions of the last sentence of sub- 
section (a) shall apply with respect to sums of such association in the 
guaranty fund in the same manner as if such sums were represented 
by stock, 

Earnings and Reserves of Central Bank. 


’ Sec. 36. The Central Bank for Co-operatives shall, at the end of its 
fiscal year, apply the amount of its earnings in excess of operating 
expenses during such fiscal year, first, to making up any losses in- 
curred; second, to the restoration of the amount of the impairment, 
if any, of capital and guaranty fund as determined by the Chairman 
of the board; and at least 25% of the remainder of such excess of earnings 
shall be applied to the creation and maintenance of a surplus equal 
to at least 25% of the amount of the capital and guaranty fund. Any 
sums remaining may, with the approval of the Chairman of the board, 
be devoted to the payment of dividends. Subscribers to the guaranty 
fund shall be entitled to dividends in the same amounts as subscribers 
to stock. No rate of dividend in excess of 7% per annum shall be 
paid. Dividends on stock held by the Governor, when paid, shall 


be credited to the revolving fund created under Sec. 6 of the Agricultural 
Marketing Act, as amended. 


Debentures of Central Bank. 

Sec. 37. The Central Bank is authorized to issue debentures, but 
the amount of debentures which may be outstanding may not exceed 
at any one time five times the paid-in capital and surplus of the bank. 
Such debentures shall be issued at such times and subject to such terms 
and conditions as the board of directors shall determine, but shall 
bear such interest rates as may be fixed by the Chairman of the board. 
Such debentures shall be secured by collateral which shall be at least 
equal in value to the amount of debentures outstanding and which 
shall consist of cash, direct obligations of the United States, or notes 
or other obligations discounted or purchased or representing loans 
made under Sec. 34. The provisions of law applicable to the prepara- 
tion and issue of Federal Intermediate Credit Bank debentures shall, 
so far as applicable, govern the preparation and issue of debentures 
issued under this section. The Governor shall appoint a custodian 
of such collateral who shal! have power subject to such rules and regu- 


lations as the Governor may prescribe to approve and accept substitu- 
tions of collateral. 


’ 


Division of Lending Authority of Central and Regional Banks 
for Co-operatives. 

Sec. 38. The Governor shall, by regulation or by prescribing the terms 
of the charters issued to the Central Bank for Co-operatives and the 
Banks for Co-operatives, or both, provide such limitations, as between 
the two types of banks, on the classes of borrowers to which loans may 
be made and the amount of the loans which may be made to individual 
borrowers, as will best insure the absence of duplication of effort by 
the two types of banks and will secure the greatest efficiency in ex- 
tending the benefits of this title and Title IV to borrowers. 


TITLE IV.—BANKS FOR CO-OPERATIVES. 


Stock of Banks. 

Section 40. The capital stock of each Bank for Co-operatives es- 
tablished under Sec. 2 shall be in such amount as the Governor determines 
is required for the purpose of meeting the credit needs of eligible bor- 
rowers from the bank under this title, and such amount may be increased 
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or decreased from time to time by the Governor in accordance with 
such needs. Such stock shall be divided into shares of $100 each" 
Out of the revolving fund created under Sec. 6 of the Agricultural 
Marketing Act, as amended, the Governor, on behalf of the United 
States, shall make payments for stock in the banks and such payments 
shall be subject to call in whole or in part by the board of directors 
of the bank with the approval of the Governor. 


Lending Power of Banks for Co-operatives. 

Sec. 41. The Banks for Co-operatives are authorized to make loans 
to co-operative associations for any of the purposes and subject to 
the conditions and limitations set forth in the Agricultural Marketing 
Act, a8 amended, including amendments made by Title V of this Act, 
and subject to such terms and conditions as may be prescribed by the 
board of the bank with the approval of the Governor. 


Stock Subscriptions and Earnings and Reserves. 

Sec. 42. The provisions of Secs. 35 and 36 shall apply in the case 
of Banks for Co-operatives in the same manner and to the same extent 
as such provisions are applicable to the Central Bank for Co-operatives, 
except that powers conferred on the Chairman of the board of the 
Central Bank shall be exercised by the boards of directors of the Banks 
for Co-operatives, subject to the approval of the Governor. 


Retirement of Stock. 


Sec. 43. The Governor may at any time require any such bank to 
retire and cancel stock held by the Governor in such bank, if, in the 
judgment of the Governor, the bank has resources available therefor, 
and amounts received by the Governor in any such case shall be credited 


to the revolving fund created under Sec. 6 of the Agricultural Mar- 
keting Act, as amended. 


TITLE V.— MENDMENTS TO AGRICULTURAL MARKETING 
ACT. 


Sec. 50. (a) The following provisionsof the Agricultural Marketing 
Act, as amended, are hereby repealed: 

(1) Section 3 (relating to Advisory Commodity Committees); 

(2) Paragraph (4) of Section 5 (relating to powers of the Farm Board 
to investigate overproduction); 

(3) Paragraph (5) of Section 5 (relating to miscellaneous investiga- 
tions by the Farm Board); 

(4) Paragraph (3) of subsection (a) of Section 7 (relating to loans 
to assist in forming clearing house associations); 

(5) Paragraph (4) of subsection (a) of Section 7 (relating to education 
in the advantages of co-operative marketing); 

(6) Paragraph (5) of subsection (a) of Section 7 (relating to loans 
to enable co-operatives to advance a greater share of the market price 
of commodities than is practicable under other credit facilities); 

(7) Section 10 (authorizing the Farm Board to assist in forming a 
clearing house associations); and 


(8) Section 11 (authorizing the Farm Board to enter into price in- 
surance agreements). 

(b) The repeal of Section 7 (a) (5) shall not be construed to prohibit 
the extension, renewal, or refinancing of any loan made thereunder 
and outstanding on the date of the enactment of this Act, but loans to 
extend, renew, or refinance any such loan shall bear interest rates as 
determined under Section 8 (a) of the Agricultural Marketing Act as 
amended by Section 54 of this Act. 

Sec. 51. Paragraph (1) of subsection (a) of Section 7 of the Agri- 
cultural Marketing Act, as amended, is amended to read as follows: 

‘*(1) the effeciive merchandising of agricultural commodities and 
food products thereof and the financing of its operations;’’ 

Sec. 52. Paragraph (2) of subsection (a) of Section 7 of the Agri- 
cultural Marketing Act, as amended, is amended to read as follows: 

‘*(2) the construction or acquisition by purchase or lease, or re- 
financing the cost of such construction or acquisition, of physical mar- 
keting facilities for preparing, handling, storing, processing, or mef- 
chandising agricultural commodities or their food products;’’ 

Sec. 53. Subsection (c) of Section 7.of the Agricultural Marketing 
Act, as amended, is amended to read as follows: 

‘*(c) Loans for the construction or acquisition by purchase or lease 
of physical facilities, or for refinancing the cost of such construction 
or acquisition,* shall be subject to the following conditions: 

‘*(1) No such loan shall be made in an amount in excess of 60% of 
the value of the facilities. 

‘*(2) No loan for the purchase or lease of such facilities shall be made 
unless the Governor of the Farm Credit Administration finds that the 
purchase price or rent to be paid is reasonable.’ 

Sec. 54. Subsection (a) of Section 8 of the Agricultural Marketing 
Act is amended to read as follows: 

‘*(a) Loans to any co-operative association shall bear such rates of 
interest as the Governor of the Farm Credit Administration shall by 
regulation prescribe, but in no case shall the rate be less than 3% per 
annum or more than 6% per annum on the unpaid principal. In fixing 
such rates of interest, the Governor shall fix such rates as he deems 
the needs of the lending agencies require and in the case of loans made 
for the purposes of Sec. 7(a) (1) the rate shall, as nearly as practicable, 
conform to a rate 1% per annum in excess of the Federal Intermediate 
Credit Bank discount rate at the time the loan is made, and in the case 
of loans made for the purposes of Sec. 7 (a) (2) the rate of interest shall, 
as nearly as practicable, conform to the prevailing rate on mortgage 
loans made to members of National farm-loan associations at the time 
the loan is made.’’ 

Sec. 55. Subsection (a) of Section 15 of the Agricultural Marketing 
Act, as amended, is amended to read as follows: 

‘*(a) As used in this Act the term ‘co-operative association’ means 
any association in which farmers act together in collectively processing, 
preparing for market, handling and(or) marketing the farm products 
of persons so engaged and also means any association in which farmers 
act together in collectively purchasing, testing, grading, and(or) process- 
ing their farm supplies: Provided, however, That such associations are 
operated for the mutual benefit of the members thereof as such pro- 
ducers or purchasers and conform to one or both of the following re- 
quirements: 

‘‘First, That no member of the association is allowed more than 
one vote because of the amount of stock or membership caital he may 
own therein; and 

‘Second, That the association does not pay dividends on stock or 
membership capital in excess of 8% per annum. 

‘*And in any case to the following: 

‘‘Third, That the association shall not deal in the products of or 
supplies for non-members to an amount greater in value than such as 
are handled by it for members.”’ 





* So in original. 
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TITLE VI.—PROVISIONS COMMON TO CORPORATIONS 
CREATED UNDER ACT. 
General Corporate Powers. 

Section 60. The Central Bank for Co-operatives, and the Production 
Credit Corporations, the Production Credit Associations, and the 
Banks for Co-operatives, organized under this Act, shall have succession, 
until dissolved in accordance with this or any other Act of Congress; 
shal] have power to sue and be sued in any court, to adopt and use a 
corporate seal, to make contracts, to acquire, hold, and dispose of real 
and personal property necessary and incident to the conduct of their 
business, to prescribe fees and charges (which in any case shall be sub- 
ject to the rules and regulations prescribed by the Governor) for loans 
and other services; and shall have such other powers necessary and 
incident to carrying out their powers and duties under this or any other 
Act of Congress as may be provided by the Governor in their charters 
or in any amendments thereto. Each such bank, association, or cor- 
poration shall, for the purposes of jurisdiction, be deemed a citizen of 
the State or District within which its principal office is located. No 
District Court of the United States shall have jurisdiction of any action 
or suit by or against any Production Credit Corporation or Production 
Credit Association upon the ground that it was incorporated under 
this Act or that the United States owns a majority of the stock in it, 
nor shall any District Court of the United States within the Land Bank 
District served by such association or Corporation have jurisdiction 
by removal or otherwise of any suit by or against any such association 
or Corporation except in cases by or against the United States or by 
or against any officer of the United States and except in cases by or 
against any receiver of any such Corporation or association appointed 
in accordance with Sec. 65. 

Examinations. 


Sec. 61. At least once each year and at such other times asthe Gov- 
ernor deems necessary, the Central Bank for Co-operatives, and each 
Production Credit Corporation, Production Credit Association, and Bank 
for Co-operatives, organized under this Act, shall be examined by 
examiners designated by the Governor. The Governor shall assess the 
cost of such examinations against the bank, association, or corporation 
examined, which shall pay such costs to the Governor. The amounts 
so assessed and unpaid shall be a prior lien on all assets of the bank, 
ge or corporation examined except on assets pledged to secure 
oans. 

Fiscal Agents of United States. 

Sec. 62. The Central Bank for Co-operatives, the Production Credit 
Corporations, Production Credit Associations, and Banks for Co- 
operatives, organized under this Act, when designated for that purpose 
by the Secretary of the Treasury, shall act as fiscal agents of the United 
States Government and when acting as such shall perform such duties 
as shall be prescribed by the Secretary of the Treasury. 

Sec. 63. The Central Bank for Co-operatives, and the Production 
Credit Corporations, Production Credit Associations, and Banks for 
Co-operatives, organized under this Act, and their obligations, shall 
be deemed to be instrumentalities of the United States, and as such, 
any and all notes, debentures, bonds, and other such obligations issued 
by such banks, associations, or corporations shall be exempt both as 
to principal and interest from all taxavion (except surtaxes, estate, 
inheritance and gift taxes) now or hereafter imposed by the United 
States or by any State, Territorial, or local taxing authority. Such 
banks. associations and corporations, their property, their franchises, 
capital, reserves, surplus, and other funds. and their income, shall be 
exempt from all taxation now or hereafter imposed by the United States 
or by any State, Territorial, or local taxing authority; except that any 
Teal property and any tangible personal property of such banks, asso- 
ciations and corporations shall be subject to Federal, State, Territorial 
and local taxation to the same extent as other similar propety is taxed. 
The exemption provided herein shall not apply with respect to any 
Production Credit Association or its property or income after tbe stock 
held in it by the Production Credit Corporation has been retired, or 
with respect to the Central Bank for Co-operatives, or any Production 
Credit Corporation or Bank for Co-operatives, or its property or income 
after the stock held in it by the United States has been retired. 


Unlawful Acts and Penalties. 

Sec. 64. (a) Whoever makes any material representation knowing 
it to be false, or whoever wilfully overvalues any property or security, 
for the purpose of influencing in any way the action of the Farm Credit 
Administration or any division, officer, or employee thereof, or of any 
Corporation organized under this Act, or in which a Production Credit 
Corporation organized under this Act holds any stock, or of any Regional 
Agricultural Credit Corporation established pursuant to subsection (e) 
of Sec. 201 of the Emergency Relief and Construction Act of 1932, 
upon any application, advance, discount, purchase or repurchase agree- 
ment, or loan, or any change or extension of any of the same, by renewal, 
deferment of action or otherwise, or the acceptance, release, or sub- 
stitution of security therefor, shall be punished by a fine of not more 
than $5,000, or by imprisonment for not more than two years, or both. 

(b) Whoever (1) falsely makes, forges, or counterfeits any note, 
debenture, bond, or other obligation, coupon, or paper in imitation 
of or purporting to be a note, debenture, bond, or o-her obligation, 
coupon, or paper issued by the Farm Credit Administration or by any 
Corporation referred to in subsection (a) of this section; or (2) passes, 
utters, or publishes, or attempts to pass, utter, or publish. any false, 
forged, or counterfeited note, debenture, bond, or other obligation, 
coupon, or paper, purporting to have been issued by the Farm Credit 
Administration or by any such Corporation, knowing the same to be 
false, forged, or counterfeited; or (3) falsely alters any note, debenture, 
bond, or other obligation, coupon, or paper issued or purporting to 
have been issued by the Farm Credit Administration or by any such 
Corporation; or (4) passes, utters, or publishes, or attempts to pass, 
utter, or publish, any of the same as true, knowing it to be falsely al- 
tered or spurious, shall be punished by a fine of not more than $10,000, 
or by imprisonment for not more than five years, or both. 

(c) Whoever, being an employee, officer, or agent of the Farm Credit 
Administration or connected in any capacity with any Corporation 
Teferred to in subsection (a) of this Section, (1) embezzles, abstracts, 
purloins, or wilfully misapplies any moneys, funds, securities, or other 
things of value, whether belonging to the Farm Credit Administration 
or such Corporation or pledged or otherwise intrusted to the same; 
or (2) with intent to defraud the United States, or any such Corpora- 
tion, or any other body politic or corporate, or any individual, to or 
deceive any officer, auditor, or examiner of the Farm Credit Adminis- 
tration or of any such Corporation, makes any false entry in any book, 
report, or statement of or to the Farm Credit Administration or any 
such Corporation, or draws any order, or issues, puts forth, or assigns 
any note, debenture, bond, or other obligation, or draft, mortgage, 
judgment, or decree thereof; or (3) with intent to defraud the United 
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States or any Corporation referred to in subsection (a) of this Section, 
participates or shares in or receives directly or indirectly any money, 
profit, property, or benefits through any transaction, loan, commission, 
contract, or any other act of any such Corporation, shall be punished 
by a fine of not more than $10,000, or by imprisonment for not more 
than five years, or both. 

(d) Whoever knowingly, with intent to defraud the United States 
or any Corporation referred to in subsection (a) of this Section, shall 
conceal, remove, dispose of, or convert. to his own use or to that of an- 
other, any property mortgaged or pledged to, or held by, the Farm 
Credit Administration, or any such Corporation, as security for any 
obligation, shall be punished by a fine of not more than $5,000, or by 
imprisonment for not more than two years, or both. 

(e) The provisions of Secs. 112, 113, 114, 115, 116 and 117 of the 
Criminal Code of the United States (U. S. C., title 18, Secs. 202 to 
207, inclusive), in so far as applicable, are extended to apply to con- 
tracts or agreements made by the Farm Credit Administration, its 
divisions, officers and employees, and by the Corporations referred 
to in subsection (a) of this Section, which, for the purposes hereof, 
shall be held to include advances, loans, discounts and purchase and re- 
purchase agreements; extensions and renewals thereof, and acceptances, 
releases and substitutions of security therefor. 

(f) Whoever conspires with another to accomplish any of the acts 
made unlawful by the preceding provisions of this Section shall, on 
conviction thereof, be subject to the same fine or imprisonment, or 
both, as is applicable in the case of conviction for doing such unlawful act. 





cae Liquidation. 

Sec. 65. Upon default of any obligation of any Production Credit 
Corporation, Production Credit Association, or regional Bank for 
Co-operatives, such bank, association or corporation may be declared 
insolvent and placed in the hands of a receiver by the Governor and 
proceedings shall thereupon be had in accordance with the provisions 
of law relating to the insolvency of National farm-loan associations. 
Any such bank, association or corporation may, with the consent of 
the Governor, liquidate voluntarily, but only in accordance with such 
rules and regulations as the Governor may prescribe. 

Sec. 66. No director, officer or employee of the Central Bank for 
Co-operatives, or of any Production Credit Corporation, Production 
Credit Association, or Bank for Co-operatives shall be paid compen- 
sation at a rate in excess of $10,000 per annum. No officer or employee 
of the Farm Credit Administration engaged in carrying out the pro- 
visions of Titles I to VI, inclusive, of this Act shall be paid compen- 
sation at a rate in excess of $10,000 per annum. 


TITLE VII—AMENDMENTS TO FEDERAL FARM LOAN ACT. 


Section 70. Effective Jan. 1 1934 the fourteenth paragraph of Sec. 4 
of the Federal Farm Loan Act, as amended (U. 8. C., Title 12, Sec. 
683), is amended by adding after the first sentence the following: ‘‘Not 
more than one director of a Federal Land Bank may serve the bank or 
the Farm Credit Administration as an officer or employee. Except 
with the approval of the Farm Loan Commissioner, no director (other 
than the director who may be an officer or employee) shall receive com- 
pensation or allowances for any services rendered any Federal Land 
Bank in his capacity as director for more than 30 days in any one calendar 
year exclusive of the period for which compensation is paid for at- 
tendance at directors’ meetings.’’ 

Sec. 70a. (a) Effective one year after the enactment of this Act, 
Sec. 4 of the Federal Farm Loan Act, as amended, is amended as follows: 

(1) The ninth paragraph of such section (U. 8. C., Title 12, Sec. 
678) is amended to read as follows: 

“The board of directors of every Federal Land Bank shall be selected 
as hereinafter specified and shall consist of seven members. Three 
of said directors shall be known as local directors of whom one shall 
be chosen by and be representative of National Farm Loan Associa- 
tions and borrowers through agencies, one shall be chosen by and be 
representative of Production Credit Associations organized under 
the Farm Credit Act of 1933, and one shall be chosen by and be repre- 
sentative of borrowers from regional Banks for Co-operatives organized 
under the Farm Credit Act of 1933. Three of the seven directors shall 
be known as district directors and shall be appointed by the Governor 
of the Farm Credit Administration of whom two shall represent the 
public interest and one shall represent National Farm Loan Associa- 
tions and borrowers through agencies and such director shall be a bor- 
rower from a Federal Land Bank. The terms of office of local and dis- 
trict directors shall be three years.’’ ; 

(2) The tenth paragraph of such section (U. 8. C., Title 12, Sec. 
679), is amended to read as follows: 

“At least two months before an election of a local director the Land 
Bank Commissioner shall cause notice in writing to be sent to those 
entitled to nominate candidates for such local director. In the case 
of an election of a director to represent National Farm Loan Associa- 
tions and borrowers through agencies, such notice shall be sent to all 
National Farm Loan Associations and borrowers through agencies 
in the district; in the case of an election to represent Production Credit 
Associations, such notice shall be sent to all Production Credit Asso- 
ciations in the district; and in the case of a director to represent borrowers 
from Banks for Co-operatives, such notice shall be sent to all co-operatives 
which are borrowers at the time of sending notice. Within 10 days of 
receipt of such notice those entitled to nominate the director shall for- 
ward nominations of residents of the district to the Land Bank Com- 
missioner. The Land Bank Commissioner shall, from such nominations, 
then prepare a list of candidates for such local director consisting of 
the 10 nominees receiving the highest number of votes.’’ 

(3) The eleventh paragraph of such section (U. 8. C., Title 12, Sec. 
680) is amended to read as follows: 

‘‘At least one month before the election of a local director the Land 
Bank Commissioner shall mail to each person or organization entitled to 
elect the local director the list of the 10 candidates nominated in accord- 
ance with the tenth paragraph of this section. In the case of an election 
of a director to represent national farm-loan associations and borrowers 
through agencies, the directors of each farm-loan association shall cast 
the vote of such association for one of the candidates on the list. In 
voting under this section each such association shall be entitled to cast 
a number of votes equal to the number of stockholders of such associa- 
tion and each borrower through agencies shall be entitled to cast one 
vote. In voting under this section each Production Credit Association 
shall be entitled to cast a number of votes equal to the number of the 
class B stockholders of such associations. In voting under this section 
each co-operative which is a holder of stock in a Bank for Co-operatives 
(except the Governor of the Farm Credit Administration) shall be en- 
titled to cast one vote. The votes shall be forwarded to the Land Bank 
Commissioner and no vote shall be counted unless forwarded to him 
within 10 days after the list of candidates is received. In case of a tie 
the Land Bank Commissioner shall determine the choice. The nomina-~ 
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tions from which the list of candidates is prepared, and the votes of the 
respective voters, as counted, shall be tabulated and preserved and shall 
be subject to examination by any candidate for at least one year after 
the results of the election is announced.’’ 

(4) The sixth and seventh sentences of the 12th paragraph of such 
sections (U.S.C., title 12, sec. 681) are amended to read as follows: 
The Governor of the Farm Credit Administration shall select a director 
at large for the district who shall hold his office during a term of three 
years. Such seventh director may be removed by the Governor of the 
Farm Credit Administration at any time.’’ 

(b) Subsection (a) shall apply only to the appointment or election of 
the successors of directors of land banks whose regular terms expire after 
the effective date of such subsection. The successors of the first local 
director whose regular term so expires shall be elected by and be repre- 
sentative of Production Credit Associations and the successors of the 
second local director whose regular term so expires shall be elected by and 
be representative of borrowers from Banks for Co-operatives. The 
successors of the third local director whose regular term so expires shall 
be elected by and be representative of national farm-loan associations 
and borrowers through agencies. 

Sec. 71. Paragraph ‘‘Sixth’’ of Section 14 of the Federal Farm Loan 
Act, as amended, is amended to read as follows: 

“Sixth. To accept as additional security for any loan to any borrower 
under this Act, or any installment on any such loan, any personal 
property which is exempt from execution upon judgment under the laws 
of the State in which the land with respect to which the mortgage is 
given is situated.’’ 

Sec. 71. Notwithstanding the provisions of the fourth paragraph of 
Section 9 of the Federal Farm Loan Act, as amended (U.5.C., title 12, 
sec. 744), the shareholders of national farm-loan associations shall not 
be held individually responsible for any contract, debt, or engagement of 
such association entered into after the date of the enactment of this Act, 
but this section shall not be construed to relieve any other liability with 
respect to stock held by such shareholders. 

Sec. 73. Paragraph ‘‘Second’’ of Section 12 of the Federal Farm Loan 
Act, as amended (U.S.C., title 12, sec. 771), is amended by inserting after 
‘“‘exceeding’’ where it appears the second time a comma and the follow- 
ing: ‘except with the approval of the Governor of the Farm Credit 
Administration,’’. 

Sec. 74. The first sentence of paragraph ‘‘Sixth’’ of Section 12 of the 
Federal Farm Loan Act, as amended (U.S8.C., title 12, sec. 771), is 
amended to read as follows: 

‘‘No such loan shall be made to any person who is not at the time, or 
shortly to become, engaged in farming operations or to any other persons 
unless the principal part of his income is derived from farming 
operations.”’ 

Sec. 75. (a) Paragraph ‘‘Fourth’’ of Section 14 of the Federal Farm 
Loan Act, as amended (U.S.C., title 12, sec. 791), is amended by insert- 
ing after ‘‘bonds”’ the following: ‘(including consolidated bonds issued on 
its behalf)’’. 

(b) Section 21 of the Federal Farm Loan Act, as amended, is amended 
by striking out of the fourth and tenth paragraphs thereof (U.S.C., 
title 12, secs. 874 and 880) the word ‘indorsed’ wherever the same 
appears in said paragraphs. 

Sec. 76. (a) Section 201 (b) of the Federal Farm Loan Act, as amended 
(U.8.C., title 12, sec. 1022), is amended to read as follows: 

‘*(b) Such institutions shall be established in the same cities as the 12 
Federal Land banks. The directors of the several Federal Land banks 
shall be ex-efficio directors of the several Federal Intermediate Credit 
banks hereby provided for and shall have power, subject to the approval 
of the Governor of the Farm Credit Administration, to employ and fix 
the compensation of such officers and employees of such Federal Inter- 
mediate Credit banks as may be necessary to carry on the business 
authorized by this title.’’ 

(b) Paragraph (1) of subsection (a) of Section 202 of the Federal 
Farm Loan Act, as amended (U.S.C., title 12, sec. 1031), is amended to 
read as follows: 

‘*(1) To discount for, or purchase from, any National bank, and (or) 
any State bank, trust company, Agricultural Credit Corporation, incor- 
porated livestock loan company, savings institution, co-operative bank, 
credit union, co-operative association of agricultural producers, organized 
under the laws of any State or of the Government of the United States. 
and (or) any other Federal Intermediate Credit Bank, with its endorse- 
ment, any note, draft, bill of exchange, debenture, or other such obliga- 
tion the proceeds of which have been advanced or used in the first instance 
for any agricultural purpose or for the raising, breeding, fattening, or 
marketing of livestock; and to make loans or advances direct to any 
such organization, secured by such obligations; and to discount for, or 
purchase from, any Production Credit Association organized under the 
Farm Credit Act of 1933 or any production credit association in which a 
Production Credit Corporation organized under such Act holds stock, 
with its endorsement, any note, draft, bill of exchange, debenture, or 
other such obligation presented by such association, and to make loans 
and advances direct to any such association secured by such collateral as 
may be approved by the Governor of the Farm Credit Administration,’ 

(c) Pagagraph (3) of subsection (a) of Section 202 of the Federal Farm 
Loan Act, as amended (U.S.C., title 12, sec. 1031), is amended to read 
as follows: 

‘*(8) To make loans or advances direct to any co-operative association 
organized under the laws of any State and composed of persons engaged 

















THE STATE OF TRADE—COMMERCIAL EPIT OME. 
Friday Night, July 14 1933. 

Reports still persist of a broader trade and there are no 
indications of the usual summer let-down. Orders for food- 
stuffs, shoes, ready-to-wear clothing, millinery, machinery 
and equipment, and iron and steel products are increasing. 
Steel operations continue at 56% of capacity in the Pitts- 
burgh district and 57% in Chicago. There was a falling off 
in sales and specifications, but this was attributed to the 
July 4th holiday. Pig iron production in June showed a gain 
of 50% over May. And building activity while it continues 
to lag behind other industries, is now showing signs of mod- 
erate improvement. The output of electricity fell off some- 
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in producing, or producing and marketing, staple agricultural products, 
or livestock, if the notes or other such obligations representing such loans 
are secured by warehouse receipts, and (or) shipping documents covering 
such products, and (or) mortgages on livestock, and (or) such other 
collateral as may be approved by the Governor of the Farm Credit 
Administration: Provided, That no such loan or advance, when secured 
only by warehouse receipts and (or) shipping documents, and (or) 
mortgages on livestock, shall exceed 75% of the market value of the 
products covered by said warehouse receipts and (or) shipping docu- 
ments, or of the livestock covered by said mortgages; and to accept 
drafts or bills of exchange issued or drawn by any such association when 
secured by warehouse receipts and (or) shipping documents covering 
staple agricultural products as herein provided.” 

Sec. 77. After the date of the enactment of this Act, no national agri- 
cultural credit corporation shall be formed under the provisions of the 
title II of the Agricultural Credits Act of 1923. 

Sec. 78. Section 31 of the Federal Farm Loan Act, as amended 
(U.8.C., title 12, sec. 986), is amended by adding at the end thereof a 
new paragraph, as follows: 

‘‘Any mortgagee who shall knowingly make any false statement in 
any paper, proposal, or letter, relating to the sale of any mortgage, to 
any Federal Land Bank under the provisions of Section 13 of this Act, 
as amended, or any appraiser provided for in this Act who shall willfully 
overvalue any land securing such mortgage, shall be punished by a fine 
~ as exceeding $5,000 or by imprisonment not exceeding one year, or 

oth.’’ 

Sec. 79. Section 13 of the Federal Farm Loan Act, as amended 
(U.8.C., title 12, sec. 781), is amended by adding at the end thereof the 
following new paragraph: 

‘*Fourteenth. To enter into agreements with national farm-loan 
associations of the district under the terms of which losses incurred and 
gains realized on account of the disposition of lands covered by a defaulted 
mortgage indorsed by such association will be shared equally by the bank 
and the association.”’ 


TITLE VIII—MISCELLANEOUS. 

Section 80. (a) After the date of the enactment of this Act, the office 
of Farm Loan Commissioner shall be known as the office of the Land 
Bank Commissioner and the Farm Loan Commissioner shall be known 
a3 the Land Bank Commissioner. The provisions of :he third paragraph 
of Section 3 of the Federal Farm Loan Act, as amended (U.S.C.., title 12, 
sec. 653). prescribing a term of office of eight years shall not apply to 
incumbents hereafter appointed to the office of Land Bank Commissioner. 

(b) There shall be in the Farm Credit Administration three commis- 
sioners who shall be known, respectively, as the Production Credit 
Commissioner, the Co-operative Bank Commissioner, and the Inter- 
mediate Credit Commissioner. Such commissioners shall be appointed 
by the President, by and with the advice and consent of the Senate. 
They shall receive an annual salary of $10,000, payable monthly, together 
with actual necessary traveling expenses. Such commissioners shall 
perform such duties as may be assigned to them by law or by the governor 
of the Farm Credit Administration. ‘ 

Sec. 81. The signature of the Land Bank Commissioner on Federal 
farm-loan bonds shall be attested by any Deputy Land Bank 
Commissioner. 

Sec. 82. The authority and powers conferred upon the governor under 
this Act shall not be construed to be in substitution for authority and 
powers conferred upon him under existing law but shall be construed to 
be supplementary to such authority and powers. 

Sec. 83. This Act shall not be construed to repeal subsection (e) of 
Section 201 of the Emergency Relief and Construction Act of 1932. 

Sec. 84. The Reconstruction Finance Corporation is authorized, with 
the approval of the Governor of the Farm Credit Administration, to 
reduce the capital of any Regional Agricultural Credit Corporation by 
such action as may be suitable for the purpose. The funds made avail- 
able by any such reduction shall constitute a revolving fund, all or any 
part of which shall be available for use from time to time by the Recon- 
struction Finance Corporation for the purpose of increasing, with the 
approval of the Governor of the Farm Credit Administration, the capital 
of any Regional Agricultural Credit Corporation. 

Sec. 85. The Farm Credit Administration shall have a seal, as 
adopted by the governor, which shall be judicially noticed. 

Sec. 86. Subdivision (a) of Section 10 of the Act entitled ‘‘An Act to 
relieve the existing national economic emergency by increasing agri- 
cultural purchasing power, to raise revenue for extraordinary expenses 
incurred by reason of such emergency, to provide emergency relief with 
respect to agricultural indebtedness, to provide for the orderly liquida- 
tion of Joint-Stock Land banks, and for other purposes,’’ approved 
May 12 1933, is amended by inserting before the period at the end of 
the first sentence a colon and the following: ‘‘And provided further, That 
the State Administrator appointed to administer this Act in each State 
shall be appointed by the President, by and with the advice and consent 
of the Senate.’’ 

Sec. 87. If any provision of this Act, or the application thereof to 


‘ any person or circumstances, is held invalid, the remainder of the Act, 


and the application of such provisions to other persons or circumstances, 
shall not be affected thereby. 

Sec. 88. The right to alter, amend, or repeal this Act is hereby expressly 
reserved. 

Approved, June 16 1933, 1:10 p.m. 
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what because of the holiday, but it is still larger than in the 
same period last year. Lumber production shows an increase 
of 82% over the same week last year. Shipments are 79% 
larger and orders double those of the same time last year. 
Employment, too, continues to increase, and there are further 
reports of wage increases. Meantime sales at retail are still 


gaining. The trade in textiles, shoes, furniture, draperies 
and house-furnishings is very much larger than in the same 
period last year. 

The weather of late has stimulated the demand for wearing 
apparel and the recent improvement in the demand for 
electrical appliances, automobiles, accessories and radios is 
‘well maintained. Wholesale business is on a large scale. 
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There has been a good demand for women’s coats and dresses 
and orders for men’s clothing and boys’ wear equal those 
of 1929. Buyers are placing orders for fall delivery with 
more confidence. The furniture trade has been more 
active. Orders are larger and considerable difficulty is 
being experienced in getting delivery. Industrial activity 
is now well above the 1932 level and is rapidly approaching 
the 1931 peak. Hides and skins have been more active at 
higher prices. Leather has been in good demand, with 
supplies comparatively small. Steel has been in better 
demand and operations are expected to be maintained. 
Plate glass production in June was larger than in the previous 
month and the outlook is considered very good.. Most of 
the demand was from automobile manufacturers. Electrical 
equipment was in better demand and the output of elec- 
trical refrigerators was larger. 


An encouraging feature of the week has been the impres- 
sive advance of grain and other commodities and the re- 
covery in securities. Flour has been more active, although 
the recent advance in prices has tended to check business. 
Cotton shows a sharp rise of 129 to 133 points for the week 
despite a Government report showing over 40,000,000 acres 
planted. A belief that the Government will be successful 
in its plan to reduce the acreage counted for more than 
anything else. Then, too, the weather in the South has 
been unfavorable, with Texas and Oklahoma badly in need 
of rain. Wheat made new highs almost daily and developed 
sensational strength following the Government estimate of 
496,000,000 bushels or the smallest crop in about 40 years. 
Corn and oats also advanced sharply. Rye advanced sen- 
sationally, being 19% to 2034c. higher than a week ago 
with the indications pointing to the smallest crop in many 
years. Coffee was more active and reached new highs for 
the year. Sugar prices are higher, with raws in better 
demand. Silver shows an advance for the week of 295 to 
305 points on reports that an agreement to raise silver 
prices may be reached. Copper, tin, lead and zine are all 
firmer. Rubber rose 115 to 125 points, and lard is 65 to 
67 points higher. 

The numerous reports of growing activity in trade and 
industry are being confirmed in many ways. A preliminary 
estimate of the National Automobile Chamber of Commerce 
places the production of automobiles by its members during 
the month of June at 195,178 as against 95,713 in June last 
year, being an increase of 104%. Production of cars. and 
trucks for the first six months of 1933 is placed at 800,290 
or an increase of 17.6% over the corresponding period a 
year ago when 680,218 cars were turned out. 

Cotton consumption in the United States during June 
was 696,472 bales of lint cotton, and was the largest reported 
for any month since the inauguration of these reports in 
September 1912. The second largest consumption of cotton 
was 693,081 for March 1927. The June total of consump- 
tion of cotton of 696,472 bales compares with 322,706 bales 
consumed in June last year. Cotton spindles active during 
June 1933 totaled 25,540,504, against but 20,646,966 in 
June 1932. 

The weekly production of electricity by the electric light 
and power industry of the United States for the week ended 
July 8 was 1,538,500,000 kwh., as compared with 1,341,- 
730,000 kwh. in the corresponding week a year ago, an 
increase of 14.7%. This is the tenth consecutive week that 
the production of electricity has been larger than in the 
corresponding week a year ago. The ratio of increase during 
this period has also been steadily growing, the increase in 
the week ended July 8 of 14.7% compares with 13.7% last 
week, 10.9% two weeks ago and with 0.5% for the week 
ending May 6, when the production of electricty first began 
to exceed that of a year ago. 

The weather over the last week-end was decidedly favor- 
able in most sections of the country. Rains fell in many 
States, breaking the drouth that has continued for a month 
or more. In the spring wheat region the rains in South Da- 
kota came too late to be of much benefit, except in a few small 
areas, while in North Dakota deterioration continued, al- 
though local sections were improved. In other parts of the 
wheat belt, spring wheat continued to deteriorate, with con- 
siderable grain drying up without heading, some of which is 
being cut for hay. Corn and cotton crops benefited by 
rains though some sections are still dry, rainfall having been 
sufficient for only temporary relief. The winter wheat 
harvest is nearing completion northward to the Ohio Valley, 
Iowa and parts of Nebraska, and present weather conditions 
will have little effect on the crop. 
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Canada also has had better weather conditions during the 
week, temperatures have been considerably lower and rains 
fell in many sections. Further damage from drouth and 
heat has been held in check for the time being. A report from 
the Dominion Bureau of Statistics stated that crops in eastern 
and southern Ontario and the Ottawa Valley have suffered 
from a long period of drouth and will not recover completely 
even under the most favorable weather. The other provinces 
in Canada have shown improvement but full recovery is not 
possible for hay, pastures and spring grains. 

To-day it was 60 to 77 degrees here and clear. The fore- 
cast was for fair and warmer weather. Overnight Boston 
was 58 to 72 degrees; Baltimore, 60 to 78; Pittsburgh, 62 to 
82; Portland, Me., 58 to 70; Chicago, 70 to 84; Cincinnati, 
66 to 86; Cleveland, 64 to 86; Detroit, 70 to 88; Louisville, 
66 to 84; Milwaukee, 72 to 88; Dallas, 78 to 100; Savannah, 
68 to 74; Kansas City, 74 to 94; St. Paul, 70 to 94; Okla- 
homa City, 72 to 92; St. Louis, 76 to 94; Denver, 72 to 94; 
Salt Lake City, 74 to 100; Los Angeles, 60 to 82; San Francis- 
co, 52 to 64; Seattle, 56 to 78; Montreal, 64 to 82; and Winni- 


peg, 52 to 76. 
——=f————— 


Railroad Revenue Freight Loadings Declined, Due to 
Observance of July 4 Holiday, But Continue to 
Exceed Those of a Year Ago. 


The first 14 major carriers to report for the seven days 
ended July 8 1933 loaded 216,024 cars of revenue freight, 
as against 250,384 cars in the preceding week and 170,178 
cars in the corresponding period last year. Owing to obser- 
vance of the July 4 holiday this year, loadings of all these 
carriers fell below the figures for the July 1 week, while the 
same roads with the exception of Gulf Coast Lines and its 
subsidiaries, all showed substantial increases over the July 9 
1932 week. Comparative statistics follow: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(NUMBER OF CARS). 





——Loaded on Lines——-__ Rec'd from Connections. 
Weeks Ended. Juy 8 July 1 July9 July 8 July 1 July 9 
1933. 1933. 1932. 1933. 1933. 1932. 
Atchison Topeka & Santa Fe Ry. 18,442 20,185 18,704 3,791 4,284 2,758 
Chesapeake & Ohio Ry ___-.-- 19,244 22,120 13,491 7,800 8,867 4,430 
Chic. Burl. & Quincy RR-_----- 13,396 14,839 10,305 5,870 5,735 3,852 
Chic, Milw. St. Paul & Pac. Ry. 15,912 18,396 11,593 6,067 6,917 5,100 
Chicago & North Western Ry__. 13,459 15,658 10,676 8,139 8,325 5,442 
Chicago Rock Island & Pac. Ry. 12,218 13.880 11,307 7,978 8,539 6,626 
Gulf Coast Lines & subsidiaries. 1,507 1,957 1,538 890 1,049 805 
International Great North. RR. 4,013 4,297 1,395 1,377 1,541 1,268 
Missouri-Kan.-Texas Lines - - _ -_ 4,021 4,846 3,588 2,172 2,392 1,642 
Missouri Pacific RR_.___.__-- 12,556 14,515 10,425 6,808 7,284 4,969 
New York Central Lines-----_-_-_ 38,064 45,891 26,891 52,704 59,076 35.787 
Pennsylvania System _--------- 54,653 63,406 43,149 34, ‘633 38,613 24,029 
Pere Marquette Ry ----._-_---- 3,705 5,099 2,942 * * * 
TE ENG & On cc ceeds ceccke 4,834 5,295 4,174 6,289 7,103 5,414 
 thintht dit deme devine abe’ 216.024 250,384 170,178 144,518 159,725 102,122 


To 
* Not ava'lable. 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS (NO. OF CARS), 


Weeks Ended—————_——- 

July 8 ~y July 1 °33. aa 9 °32. 

ns OE ee i dump aan 23,329 17,768 
St. Louis-San Francisco Ry --........---------- 11, 227 12, 724 9,120 


* Not at hand. 

Loading of revenue freight for the latest full week—that is, 
for the week ended on July 1—totaled 634,074 cars, according 
to figures compiled by the American Railway Association. 
This was an increase of 29,406 cars above the preceding 
week, and an increase of 145,793 cars above the same week 
in 1932, but a decrease of 33,556 cars under the same week 
in 1931. In making comparisons with the same week in 
1931, consideration must be given to the fact that that 
week contained a holiday, said the Association. Details for 


the latest full week follow: 

Loading of ali commodities except livestock for the week of July 1 
increased over the preceding week this year. All commodities reported 
increases over the same week in 1932. 

Miscellaneous freight loading for the week of July 1 totaled 236,201 
cars, an increase of 4,235 cars above the preceding week, and an increase 
of 53,805 cars above the corresponding week in 1932, but a decrease of 
20,363 cars under the same week in 1931. 

Loading of merchandise less-than-carload-lot freight totaled 171,362 
cars, an increase of 1,460 cars above the preceding week, and 331 cars 
above the corresponding week last year, but 17,025 cars under the same 
week two years ago. 

Grain and grain products loading for the week totaled 46,123 cars, an 
increase of 7,782 cars above the preceding week, and 15,516 cars above the 
corresponding week last year, but 1,552 cars below the same week in 1931. 
In the Western districts alone grain and grain products loading for the 
week ended July 1 totaled 32,401 cars, an increase of 11,540 cars above the 
same week last year. 

Forest products loading totaled 28,119 cars, 386 cars above the pre- 
ceding week, 12,702 cars above the same week in 1932, and 3,337 cars 
above the corresponding week in 1931. 

Ore loading amounted to 17,413 cars, an increase of 3,881 cars above the 
week before, and an increase of 12,310 cars above the corresponding week 
in 1932, but 12,506 cars below the same week in 1931. 

Coal loading amounted to 112,302 cars, an increase of 10,287 cars above 
the preceding week, 45,269 cars above the corresponding week in 1932, 
and 11,363 cars above the same week in 1931. 

Coke loading amounted to 7,190 cars, 1,544 cars above the preceding 
week, 4,153 cars above the same week last year, and 2,614 cars above 
the same week two years ago 

Livestock loading amounted to 15,364 cars, a decrease of 169 cars below 
the preceding week, but an increase of 1,707 cars above the same week 
last year and 576 cars above the same week two years ago. Inthe Western 
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districts alone loading of livestock for the week ended on July 1 totaled 
11,682 cars, an increase of 1,491 cars compared with the same week last year. 

All districts reported increases in the total loading of all commodities 
compared with the same week in 1932. The Eastern, Allegheny and 
Pocahontas districts reported increases over the same week in 1931, but 
the Southern, Northwestern, Central Western and Southwestern reported 
decreases. 

Loading of revenue freight in 1933 compared with the two previous 
years follows: 




















1933. 1932. 1931. 

Four weeks in January ----.------- 1,910,496 2,266,771 2,873,211 
Four weeks in February - --------- 1,957,981 2,243,221 2,834,119 
Four weeks in March......------- 1,841,202 2,280,837 2,936,928 
Five weeks in April......-------- 2,504,745 2,774,134 3,757 ,863 
Four weeks in May.-.-.----------- 2,127,841 2,088,088 2,958,784 
Four weeks in June....-.-.-------- 2,265,379 1,966, 2,991,950 
Week ended July 1....----------- 634,074 488,281 667 ,630 

UGS dit dnkpinhnangeniedicbn 13,241,718 14,107,820 19,020,485 
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July 15 1933 
The foregoing, as noted, covers total loadings by the rail- 


roads of the United States for the week ended July 1. In 


the table below we undertake to show also the loadings for 
the separate roads and systems. It should be understood, 
however, that in this case the figures are a week behind 
those of the general totals—that is, are for the week ended 
June 24. During the latter period a total of only 23 roads 
showed decreases as compared with the corresponding week 
last year. Among the most sg -erlenoner carriers showing 
increases over a year ago were the Pennsylvania System, the 
Beltimore & Ohio RR., the Atchison Topeka & Santa Fe 
Ry., the Chesapeake & Ohio Ry., the Southern Ry. System, 
the New York Central RR., the Chicago Milwaukee St. 
Paul & Pacific Ry., the Illinois Central System, the Louis- 
ville & Nashville RR., the Norfolk & Western Ry. and the 
Chicago & North Western Ry. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JUNE 24. 






































































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetved 
Ratiroads. Freight Loaded. from Connections. Ratlroads. Freight Loaded. Jrom Connecttons. 
1933. 1932. 1931. 1933. 1932. 1933. 1932. 1931. 1933. 1932. 
Pr wr rp District— ~ P 
oup A: ‘oup B: 
Bangor & Aroostook--.----..-- 1,022 831 787 247 279 || Alabama Tenn. & Northern-.--- 210 261 275 137 po 
Boston & Albany_......----. 2,995 2,838 3,704 4,842 4,226 || Atlanta Birmington & Coast---. 860 696 1,078 468 4 
Boston & Maine._.........-- 8,418 7,088 9,799 9,745 8,694 || Atl. & W. P.—West. RR. of Ala 706 515 658 972 pL 
Central Vermont. --.-....----.- 994 629 766 2,525 2,299 || Central of Georgia. .--------- 3,859 2,665 4,090 2,569 2, a8 
Maine Central_._........-__-- 2,856 2,504 3,367 1,791 1,895 || Columbus & Greenville... --- *223 210 314 154 308 
New York N. H. & Hartford...| 11,228 9,764 14,491 11,866 | 10,456 || Florida East Coast...-------- 378 323 467 324 4 
PRES 66.05 ie nbaviasweeeude 637 580 633 1,028 £008 Ti Ca ia ee inti nwaciecndews 661 807 1,055 1,456 1 oo 
Georgia & Florida--.-------.-- 451 382 620 437 
| ARS Si ZEW epee oe ER 28,150 24,234 33,547 32,044 28,881 || Gulf Mobile & Northern. -._-- 834 654 787 667 566 
Illinois Central System... -.-.- 17,261 15,623 | 23,395 9,159 6.499 
Louisville & Nashville-..----- 17,235 | 13,290} 20,108 3,843 aie 
Macon Dublin & Savannah. ..- *104 88 102 258 170 
Group B: Mississippi Central. .------.-- 171 103 163 243 44 
Delaware & Hudson__-.-...---- 5,531 4,432 8,114 6,444 5,803 || Mobile & Ohio-...--------.-- 1,850 1,727 2,130 1,420 9 
Delaware Lackawanna & West.| 9,254 7,081 11,432 5,860 5,187 || Nashville Chatt. & St. Louls--.| 3,027 2,182 2,970 2,370 1,701 
ETE SAPD. bee aa ee a 12,405 10,180 14,302 13,782 11,068 || New Orleans—Great Northern. - 551 435 905 327 196 
Lehigh & Hudson River_._..-- 181 174 234 1,800 1,524 || Tennessee Central_...-...--_- 298 307 637 478 393 
Lehigh & New England. .----. 1,627 1,285 1,991 792 735 a oo 
Lehigh Valley.......-.--..-.- 8,552 6,681 10,188 7,935 5,998 nk nate mundibewninciags 48,679 | 40,268 | 59,754 | 25,282 18,725 
(SGT ae 2,120 833 1,684 117 14 _—_—— 
New York Central__.._....-- 20,233 16,404 | 26,122; 28,436 | 20,898], Grand total Southern District-.| 87,562 | 73,984 | 108,837 ; 52,944 | 39,757 
New York Ontario & Western... 1,479 1,248 2,290 2,147 1,700 =— 
Pittsburgh & Shawmut. .__..- 363 415 702 27 45 
Pitts. Shawmut & Northern--._ 251 238 526 213 251 Northwestern District— 
Belt Ry. of Chicago. ..----.-- 731 1,238 1,682 1,661 1,408 
TR ik ceanbe bbssoaeds 61,996 | 48,971 | 77,585 | 67,553 | 53,223 || Chicago & North Western--.-- 15,581 13,439 | 22,414 8,011 6,577 
Chicago Great Western... --.-- ,208 2,026 2,878 2,428 2,232 
Chic. Milw. St. Paul & Pacific_-| 18,316 | 14,589 | 22,635 6,431 5,504 
Group C: Chic. St. Paul Minn. & Omaha.| 3,524 3,139 4,032 3, 2,615 
ink cnwdddae tanned 489 458 571 974 865 || Duluth Missabe & Northern. -_ 3,737 766 10,946 57 87 
Chicago 1nd. & Louisville. _ _-- 1,353 1,285 1,982 1,796 1,583 || Duluth South Shore & Atlantic 510 393 756 293 335 
Cleve. Cin. Chic. & St. Louis. - 7,926 6,663 9,121 11,224 8,432 || Elgin Joliet & Eastern... ----. 4,544 2,808 4,484 5,026 2,832 
Central Indiana.............- 20 24 40 82 39 || Ft. Dodge Des M. & Southern_ 317 283 405 252 122 
Detroit & Mackinac. _-...___- 189 267 393 111 91 || Great Northern__------------ 8,487 7,209 13,399 2,048 2,021 
Detroit & Toledo Shore Line-__ 307 168 253 2,123 1,158 || Green Bay & Western__-..---- 479 489 570 425 332 
Detroit Toledo & Ironton... __ 1,533 1,975 1,738 775 957 || Minneapolis & St. Louis------- 2,003 1,880 3,022 1,281 1,043 
Grand Trunk Western. __._-___ 3,811 2,355 4,023 5,451 4,410 || Minn. St. Paul & 8. 8. Marie--- 5,245 3,721 6,065 1,998 1,989 
Michigan Central.....-...--- 7,131 5,148 7,793 7,799 6,135 || Northern Pacific... ---------- 8,139 7,109 9,247 2,161 1,682 
Monongahela. ............__- 3,570 2,774 5,377 208 213 || Spokane Portland & Seattle--_- 991 1,140 1,352 1,122 763 
New York Chicago & St. Louis.| 4,379 3,504 5,515 8,328 6,643 
Pere Marquette. _............ 4,944 4,110 5,473 4,066 2,952 IES oc tibswiw womens caens: 74,812 60,229 | 103,887 36,194 29,542 
Pittsburgh & Lake Erie______- 5,603 2,705 5,016 4,717 3,091 <== 
Pittsburgh & West Virginia __. 1,527 1,080 54 94 565 
Eas tatu sno scaneanen nn 4,989 4,711 6,379 7,392 6,795 Central Western District— 
Wheeling & Lake Erie__.____- 3,554 2,195 3,647 3,133 1,968 || Atch. Top. & Santa Fe System_| 20,389 | 19,864 | 27,734 3,886 3,583 
0 SIRE Ee ge a 2,879 3,088 3,694 1,644 1,531 
| Pat ati Tn ee uN ee 51,325 | 39,422 | 57,862 | 59,123 | 45,897 || Bingham & Garfield-_-_------- 211 152 207 26 il 
Chicago Burlington & Quincy.-| 14,061 12,416 18,658 6,183 5,063 
Grand total Eastern District._.| 141,471 | 112,627 | 168,994 | 158,720 | 128,001 || Chicago Rock Island & Pacific_| 12,797 11,814 19,117 6,195 6,371 
Chicago & Eastern Illinois ----| 2,254 2,070 2,558 2,087 1,604 
Colorado & Southern. --.-----. 564 636 982 900 714 
Allegheny District— Denver & Rio Grande Western.| 1,356 1,280 1,946 1,829 1,544 
Baltimore & Ohio___.---.-.-- 26,896 | 22,090 | 33,016 13,416 10,960 || Denver & Salt Lake_._----_-- *224 204 262 12 34 
Bessemer & Lake Erie______-_- 2,644 1,195 4,025 1,537 463 || Fort Worth & Denver City---- 1,165 1,125 2,391 874 707 
Buffalo Creek & Gauley ._.__- 257 95 84 6 Northwestern Pacific. ...----. 631 569 802 251 272 
Central RR. of New Jersey....| 5,897 5,222 8,944 9,649 8,631 || Peoria & Pekin Union____..-- 71 200 190 30 21 
WIS cide owen ee er ie wc 624 7 16 39 37 || Southern Pacific (Pacific) - --.-. 15,220 | 15,623 | 23,787 3,197 2,714 
Cumberland & Pennsylvania _-_ 208 152 261 33 12 || St. Joseph & Grand Island---- 267 197 532 283 220 
Ligonier Valley_____._...____ 71 67 98 23 15 || Toledo Peoria & Western ----- 296 273 358 979 711 
ee ie nce, ROAR: 1,027 1,089 1,494 2,252 2,335 || Union Pacific System-_---.--_- 9,996 9,471 12,594 6,248 5,140 
Pennsylvania System... --_.-- 60,624 50,412 74,087 36,889 OG bP ee Oc oe pulbne nbn 73 85 114 5 
ME ie nak ceceiedin aw ib 12,717 10,387 15,256 14,716 12,623 || Western Pacific. _------------ 1,113 1,089 1,438 1,172 1,022 
Union (Pittsburgh) _-...-..._. 8,383 3,001 6,759 2,040 1,059 
West Virginia Northern. --_-_- 48 41 61 1 1 NS oy ee Bs ee 83,567 | 80,156 | 117,394 | 35,804 | 31,267 
Western Maryland.__.______- 2,790 2,137 3,618 3,703 2,677 = 
ee 122,186 | 95,895 | 147,719 | 84,304] 68,744 Southwestern District— 
= Alton & Southern. -.-.-.-------- 171 84 198 3,188 2,475 
Burlington-Rock Island_ -----. 133 105 124 381 320 
Pocahontas District— Fort Smith & Western__------ 193 166 147 150 143 
Chesapeake & Ohio. ......--- 21,125 | 15,853 | 24,133 8,730 5,728 || Gulf Coast Lines. -.---------- 1,765 2,247 | x2,377 847 1,121 
Norfolk & Western. _-_-_-__-- 18,074 | 11,962 | 19,751 4065 3.060 || y Houston & Brazos Valley ---- = oe. beste : Se ig 
Norfolk & Portsmouth Belt Line 841 782 1,421 1,307 1,081 || International-Great Northern - 4,128 1,745 4,330 1,494 1,691 
Wo 8h Sone Sac cued 3,222 2,142 3,049 544 543 || Kansas Oklahoma & Gulf-_---_- 171 179 449 940 705 
Kansas City Southern. -_-_-.---- 1,708 1,532 2,311 1,383 1,340 
Total... ..-.----.000-----. 43,262 |. 30,739 | 48,354 | 14,646 | 10,412 || Louisiana & Arkansas_...__-- 1/304 1.175 1/907 630 552 
Litchfield & Madison. .------- *249 84 211 635 326 
Southern District— Midland Valley..-..._-..-.-- 578 606 916 263 232 
Group A: Missouri & North Arkansas. - -- 133 42 68 207 185 
Atlantic Coast Line._.......- 8,056 8,112 | 11,719 4,344 3,369 || Missouri-Kansas-Texas Lines-- 4,846 5,408 5,885 2,369 2,264 
Clinehfield. .. ._..-...---.--. 1,107 609 1,232 1,359 955 || Missouri Pacific. .......----- 13,640 | 11.887 | 17,039 7.778 6,374 
Charleston & Western Carolina. 419 385 621 852 579 || Natchez & Southern----_.---- 56 38 38 10 10 
Durham & Southern_________- 153 145 180 299 237 || Quanah Acme & Pacific-_------ 159 120 267 111 66 
Gainesville & Midland__.___. 34 49 60 69 50 || St. Louis-San Francisco_-.--_- 8,386 7,197 | 10,331 3,542 2,946 
Norfolk Southern. --_--...--.- 2,089 2,342 2,965 1,024 867 || St. Louis Southwestern_-___-- 2440 2'045 3.278 1.665 1,648 
Piedmont & Northern... ____. 558 385 518 925 574 || y San Antonio Uvalde & Guilf_- ph rats seit: pti etioed 
Richmond Frederick. & Potom. 383 253 411 3,431 3,435 || Southern Pacific in Texas & La_ 5,084 5,330 7,142 2,594 2,814 
board Air Line. ........... 6,532 5,620 9,047 21945 2,284 || Texas & Pacific. .......-.-._- 4,385 3,502 4.767 3,600 3,417 
Southern System---...._..... 19,383 | 15,664 | 22,159 | 11,788 8,096 || Terminal RR. Assn. of St. Louis} 2,259 1,856 2.348 2'293 1,527 
Winston-Salem Southbound. - 16 152 171 626 586 || Weatherford Min.Wells & N.W. 20 15 45 34 32 
Total. ------..------...--. 38,853 | 33,716 | 49,083 | 27,662! 21,032 NE pee nktiligctceniitinnies 51,808 | 45,363 | 64,178 | 34,114! 30,188 











x Estimated. y Included in Gulf Coast Lines. * Previous week's figures. 








National Fertilizer Association Reports Commodity 
Prices Decidedly Higher During Week Ended 
July 8. 

Wholesale commodity prices advanced materially during 
the week ended July 8 according to the index of The National 
Fertilizer Association. This index advanced 16 points 
during the latest week carrying the index number from 
63.8 to 65.4. (The three-year average 1926-1928 equals 100). 





The latest_index number is 47 points higher than it was a 
month ago and is 39 points higher than it was at this time 
last year. It is only 33 points lower than it was in July 1931. 
Under date of July 10 the Association further said: — 

Not a single group declined during the latest week. Eight groups ad- 
vanced and six showed no change. Advances were shown for foods, fuel, 
grains, feeds and livestock, textiles, building materials, metals, fats, and 


oils and miscellaneous commodities. The largest gains were shown in the 
fuel, grains, feeds and livestock, metals and textiles groups. 

















Volume 137 


During the latest week 54 commodities advanced and 11 declined. 
During the preceding week there were 53 advances and 14 declines. Im- 
portant commodities that advanced during the latest week included cotton, 
cotton yarns, cotton cloths, wool, woolen yarns, burlap, lard, butter, cot- 
tonseed oil, eggs, flour, corn, oats, wheat, rye, good cattle, hogs, practi- 
cally all metals, rosin, anthracite coal, petroleum, fuel oil, calfskin and 
rubber. The declining commodities included cocoanut oil, soya bean oil, 
timothy hay, bran, middlings, sheep and gasoline. 

The index number and comparative weights for each of the 14 groups 
listed in the index are shown in the table below: 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
































PRICES. (1926-1928——100.) 
Per Cent Latest 

Each Group Week Pre- 
Bears to the Group. July 8 | ceding | Month Year 
Total Indez. 1933. Week. Ago. Ago. 
23.2 POON. sccaapranaccnenence 67.0 65.7 61.6 61.7 
16.0 eae 56.0 53.9 48.4 67.6 
12.8 Grains, feeds stad livestock..| 55.1 51.2 47.3 46.6 
10.1 | ee re 63.2 61.3 55.9 40.5 
8.5 Miscellaneous commodities..}| 63.2 62.9 62.7 58.6 
6.7 PEE i addéseccccsscte 84.4 84.4 84.4 87.7 
6.6 Building materials. -........- 72.4 72.2 71.9 72.0 
OB - | Beickdsascectsive 77.0 74.5 73.9 70.7 
4.0 House furnishing goods -_ 75.4 754 75.2 78.3 
3.8 760) GRE GER cw ecwcswsnzen 55.4 54.5 50.4 38.1 
1.0 Chemicals and drugs. -...-..- 87.9 87.9 87.2 87.6 
4 Fertilizer materials... ....-.- 64.9 64.9 64.7 67.2 
4 Mixed fertilizer ........--- 65.7 65.7 65.9 71.9 
3 Agricultural implements. - - _- 90.1 90.1 90.2 92.1 

100.0 All groups combined -----. 65.4 63.8 60.7 61.5 — 








Decrease Reported by Federal Reserve Board in 
Department Store Sales in June 1933. 


Preliminary figures on the value of department stores sales 
show a decrease from May to June of about the estimated 
seasonal amount. The Federal Reserve Board’s index, 
which makes allowance both for number of business days and 
for usual seasonal changes, was 66 in June on the basis of 
the 1923-1925 average as 100, compared with 67 in May and 
67 in April. The Board continued under date of June 10: 


In comparison with a year ago the value of sales for June, according to 
preliminary figures, was 4% smaller. The aggregate for the first six months 
of the year was 15% smaller than last year. 


PERCENTAGE INCREASE OR DECREASE FROM A YEAR AGO. 



























Jan. 1 Number of | Number 
June.* to Reporting of 
June 30.* Stores. Cities. 

Wetscenetdnbaakeckescouskn —4 —15 384 201 
Federal Reserve District 

ara —5 —18 49 25 

eee eee ee —5 —14 49 26 

ee —4 —16 33 15 

2 rn ee eee —1 —"7 16 11 

I ck css cits eh ancanpectrendh Gel ch ni —7 —12 48 19 

RS wie wenwnndsnbosbeawes —3 —15 21 13 

rc icsvaits tsb reenter eres es —5 —17 46 26 

OO SE ne +1 —15 16 9 

EL ., cisccs miner aie wmuienge wel —3 —12 16 11 

- 0 Re rae 0 —114 18 13 

PI oc wuts wpa iditbinewubisia a +3 —10 19 10 

PEED, <n cenencocesnnee 0 —16 53 23 





* June figures preliminary; in most cities the month had the same number of 
business days this year and last year. 


-— 
> 





Moody’s Daily Index of Staple Commodity Prices 
In Sharp Advance to New High Levels. 


Prices of the principal raw commodities advanced at a 
faster pace in the week under review than at any time in the 
last two months. Moody’s Daily Index of Staple Commodity 
Prices gained 8.3 points during the week to a new high 
in over two years of 143.7. This gain was the largest for 
any week since the first week in May. The Index is now 
82.6% above its low point of February 4. 

Substantial gains for cotton and wheat were responsible 
for more than half of the rise in the Index number, owing to 
the importance of these staples, but the other commodities 
also participated in the advance. Silk was the only excep- 
tion, losing slightly lower for the week. Of the twelve 
items remaining, rubber, scrap steel, sugar and hides con- 
tributed the most important advances, with silver, wool 
tops, hogs, coffee, corn, copper, lead and cocoa following in 
the order named. 

The movement of the Index number during the week, with 
comparisons, is as fcllows: 


Fri. tT PRE Fhe 135.4|2 wks. ago June 30__.._..-__- 128.6 
Sat. p= 3 SSeS as 135.5| Month ago June 14_________- 121.8 
BG: - DO nw ocomemineats 136.9 | Year one 72” See 86.2 
, “Si (2 Seni 139.0|1932 High Sept. 6..-.-.-.-- 103.9 
Tee, “S0t Bio dsessedaawuse 42.6 Low ee OO ics lous 79.3 
y: eg Re 143.0\1933 High July 14... -_-..-- 143.7 
Fri. +” | SRR ae fa 143.7 ee. Bees Bococceccone 78.7 


- 





Maximum Limit of Interest on Future Contracts Set at 
1,000,000 Bales by New York Cotton Exchange for 
Delivery from July 1933 to June 1934. 


The Board of Managers of the New York Cotton Exchange 
voted July 13 to set the maximum limit of interest by any 
member, firm or corporation, and his or its affiliations, at 
1,000,000 bales for delivery in July 1933 and in all months 
up to and including June 1934. 


Financial Chronicle 


399 


“Annalist’”? Weekly Wholesale Price Index Rose Sharply 


During Week of July 11—Fell to New Low on Gold 
Basis. 


An advance of 3.9 points carried the ‘‘Annalist’’ weekly 
index of wholesale commodity prices up to 103.9 on July 11 
from 100.0 (revised) on July 3, the index now standing at 
the highest level since May 5 1931. Continuing, the 
“‘Annalist’’ noted: 

New advances of wheat and the other grains, owing to a very bullish 
crop report July 10, as well as the lower dollar, together with higher flour 
prices because of the new processing tax, caused half of the rise. Increased 
prices for cotton and the textiles, leather, live stock and the meats, crude 
petroleum, and the non-ferrous metals accounted for most of the rest. 
The gains of wheat and the other commodities were insufficient, however, 
to offset the further decline of the dollar; the index on a gold basis fell to a 
new low of 74.1 from 75.8 (revised) on July 3, the dollar dropping 4% cents 
to 71.3. 

THE “ANNALIST” WEEKLY INDEX*OF WHOLESALE COMMODITY 
PRICES. 

















(Unadjusted for Seasonal Variation. 1913-100.) 
July 11 1933. | July 3 1933. | July 12 1932. 

Farm products 95.0 90.9 

Food products 108.0 102.5 $8.8 
Textile products all4.4 b111.3 66.5 - 
Vere otis. ati< 114.6 111.9 143.9 
BS sc cwaddass 103.8 102.5 95.5 
Building materials_-_ 107.0 107.0 107.2 
Chemicals 96.9 b96.9 95.0 
Miscellaneous 83.6 81.1 79.7 
All commodities 103.9 b100.0 93.2 
All commodities on —— basis _ - 74.1 b75.8 aes 








a Preliminary. Revised. 


c Based on exchange quotati 
Switzerland, Holiand and Belgium. napthe ons for France, 
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Horwath & Horwath Survey Trend of Business in 
Hotels During June—General Improvement Re- 
ported Throughout Country, with Chicago Far 
Ahead—Decline of Only 7% in Total Sales from 
Year Ago. 

Horwath & Horwath, in surveying the trend of business in 
hotels during June, state that “total sales declined 7% from 
June, 1932; room sales, 11%, and restaurant sales4%. The 
occupancy was 47%, compared with 49% a year ago,’’ the 
firm continued, ‘‘and the average room rate was down 9%.”’ 
Continuing, the firm said: 


The recent improvement in the hotel industry is shown by the following 
figures: 








Decrease from Corresponding Months of 1932. 











Total. | Rooms. | Food. Rate. 
Ss os cnddadbmeantce 28% 27% 29 15 
Bea) nadaseain 20 21° 19” 13” 
BE valinwn dbvcgmen anne 15 16 13 13 
GEE sé wiindiniease mina nina 7 ll 4 9 





The pick-up is general throughout the country, but of course Chicago is 
far ahead of all other cities, with an increase of 59% in sales over last June. 
Transient hotels of that city showed a much larger gain than residential 
hotels. In New York City many of the largest hotels are now running 
ahead of the corresponding month of 1932, and in others the decreases are 
becoming much smaller. The ‘Other cities,’’ representative of the smaller 
cities of the country, shows the steadiest climb back to normal of all the 
groups, and it is perhaps the best barometer of the business as a whole. 

There was no change in the ratio of beer sales to food sales: it runs about 
7% to 10%. The fact that the restaurant sales are now showing smaller 
decreases than room sales instead of the reverse, would seem to indicate 
that in general beer sales are not merely taking the place of other beverages 
and desserts, but are representing real additional business. In Texas, 
where the sale of beer is not legal, the restaurant sales declined more sharply 
than room sales. 


DECREASE IN SALES FROM THREE YEARS AGO. 
































Dec. Jan. Feb. March. | Apri. May. June 
_2 % % % 

New York....-- 2.6 | —50.7 | —51.4 | —53.7 _%s 25 _%3 
Ce eee we 4 | —54.6 | —50.8 | —58.8 | —50.9 | —41.9 +6.8 
Philadelphia....| —54.4 | —53.3 | —53.7 | —60.0 | —53.4 | —52.7 | —51.5 
Washington- - --- —43.5 | —443 | —40.1 | —36.3 | —45.6 | —38.8 | —364 
Cleveland -....- —52.0 | —50.7 | —53.8 | —58.7 | —53.2 | —52.6 | —47.6 
| Re —39. 3 | —48.4 | —59.3 | —60.0 | —60.8 | —50.9 | —49.8 
California ..---- —48.3 | —51.5 | —55.8 | —57.5 | —55.2 | —54.4 | —48.0 
All others report- 

OS REAR Gas. —47.4 | —49.1 | —49.7 | —55.3 | —52.3 | —51.2 | —50.4 

Pa —48.9 | —50.1 | —50.8 ' —55.1 | —51.5 | —49.1 | —42.9 





The following analysis by cities was also issued by Hor- 
wath & Horwath: 


TREND OF BUSINESS IN HOTELS cme 1933, COMPARED WITH 

















JUNE 1 

Sales. Occupancy. Room Rate, 

Percent of Inc.(+-)or Dec. (—) Percent of 

This ,SameMo.| Inc. (+) 

Total. | Rooms. | Rest’ant.| Month. |/ ast Year| Dec. (—) 
de. eee — 5 — 8 — 2 48 47 —10 
CIEE nn nok endeae +59 +50 +68 +78 +62 +19 
Philadelphia...-.---- —18 —20 —15 32 35 —12 
Washington. .--.---- — 3 — § + 1 40 39 — 7 
ee —10 —17 — 2 51 53 —14 
Pcnideecacode —16 —26 — 7 45 49 —19 
aeeete aipsddiieeacn did —13 —12 —13 4h 44 —12 
fy EE —10 — 9 —13 52 52 —10 
All others reporting..| —13 —15 —l11 48 52 — 8 
Cree — 7 —11 — 4 47 49 — 9 
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Increase Noted in Wholesale Price Index of U. S. De- 
partment of Labor During Week Ended July 8. 

The Bureau of Labor Statistics of the U. S. Department 

of Labor announces that its index number of wholesale 
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prices for the week ended July 8 stands at 67.2, as compared 
with 66.3 for the week ended July 1, showing an increase of 
approximately 1.4%. The Bureau continued: 


These index numbers are derived from price quotations of 784 commodities 
weighted according to the importance of each commodity and based on 
average prices for the year 1926 as 100.0. 

The accompanying statement shows the index numbers of groups of 
commodities for the weeks ending June 10, 17, 24, and July 1 and 8, 1933: 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF 
JUNE 10, 17, 24, AND JULY 1 AND 8, 1933. 



































Week Ending 
June 10 | June 17 | June 24| July 1 July 8 
64.0 64.5 65.1 66.3 67.2 
52.5 52.8 53.2 56.9 58.5 
61.0 61.0 61.4 62.6 62.9 
80.9 82.8 83.5 83.3 83.7 
TE SOO. sessevsnsesenns 58.7 60.2 61.5 62.2 64.1 
Fuel and lighting...............-- 60.8 61.4 63.6 64.3 65.7 
Metals and metal products-_-.------ 78.7 78.9 78.9 79.2 79.9 
Building materials__........------ 72.9 73.4 74.2 75.9 77.0 
Chemicals and drugs. .......--.-.--- 73.8 73.8 73.6 73.5 73.0 
Housefurnishing goods............| 72.4 72.8 72.8 73.2 73.6 
ON rer ee 59.5 60.6 61.1 62.1 62.9 
> 


Weekly Electric Production Continues to Show a Larger 
Increase Over Same Period in 1932, Now Amount- 


ing to 14.7%. 

According to the Edison Electric Institute, the produc- 
tion of electricity by the electric light and power industry of 
the United States for the week ended July 8 1933 was 
1,538,500,000 kwh., an increase of 14.7% over the same per- 
iod in 1932, when output totaled 1,341,730,000 kwh. The 
figure for the week ended July 8 1933, the tenth successive 
week that production exceeded that for the corresponding 
period last year, also compares with 1,655,843,000 kwh. 
produced during the week ended July 1 1933. 

Electric output in the New England region during the 
week of July 8 was 22.2% over that for a year ago, the Middle 
Atlantic region showed a gain of 11.3%, the Central Indus- 
trial region an increase of 16.2%, the Southern States region 
an advance of 29.1%, and the Pacific Coast region a gain 











of 0.2%. The Institute’s statement follows: 
PER CENT CHANGES. 

Week Ended Week Ended Week Ended 

Major Geographic Divisions. July 8 1933. July 11933. | June 24 1933. 
PN is vo bbwdbninvesee +22.2 +20.9 +19.2 
OO Ee eee +13.3 +11.1 + 8.9 
Contral Industrial.............<- +16.2 +17.6 +13.9 
ee +29.1 +17.1 +13.8 
Se Se cedbdcduriscadsene + 0.2 — 0.3 — 0.6 
Total United States.........-.. +14.7 +13.7 +10.9 














Note.—Specific information on the trend of electric power production is now 
available for the Southern States, the addition of another geographic region in 
the weekly reports of electric power output. This major economic division includes 
the territory south of the Potomac and Ohio rivers and the States of Arkansas, 
Oklahoma, Louisiana and Texas. 

The region formerly described as the Atlantic Seaboard has been changed to the 
“Middle Atlantic’ area and includes the States of Maryland, Delaware, New 
Jersey and the central and eastern portion of New York and Pennsylvania. 

No changes have been made in New England, the Pacific Coast, or the Central 
Industrial region, which, as before, is outlined by Buffalo, Pittsburgh, Cincinnati, 
St. Louis and Milwaukee. 


Arranged in tabular form, the output in kilowatt hours of 
the light and power companies of recent weeks and by 
months since and including January 1930, is as follows: 









































1933 
Over 
Week of— 1933. Week of— 1932. Week of—~ 1931. 1932. 
May 6 1,435,707,000|\May 7 1,429,032,000/May 9 1,637,296,000| 0.5% 
May 13 1.468,035,000|May 14 1.436,928,000/May 16 1:654'303.000| 2.2% 
May 20 1.483,090,000|May 21 1,435.731,000|May 23 1.644.783.000| 3.3% 
May 27 1.493,923,000|May 28 1:425,151,000|May 30 1.601.833,000| 4.8% 
June 3 1,461,488,000|June 4 1.381/452'000\June 6 1.593,662,000| 5.8% 
June 10 1.541.713,000|June 11 1.435.471.000|June 13 1.621.451,000| 7.4% 
June 17 1,578,101,000|June 18 1.441.532,000|June 20 1,609°931,000| 9.5 
June 24 1,598.136,000|June 25 1:440/541.000|June 27 1,634.935,000| 10.9% 
July 1 1,655,843,000\July 2 1,456,961,000\July 4 1,607.238,000| 13.7% 
July 8 1.538,500,000'July 9 1°341.730,000'July 11 1°603°713,000| 14.7% 
DATA FOR RECENT MONTHS. 
1933 
Month of — 1933 1932. 1931 1930. Under 
1932. 
January... .| 6,480,897,000| 7,011,736,000| 7,435,782,000| 8,021,749,000| 7.6% 
February .--| 5,835,263,000| 6,494.091,000| 6.678.915,000| 7,066.788,000| 10.1% 
Mareh...._- 6,182,281,000| 6,771,684,000| 7.370,687,000| 7.580.335,000| 8.7% 
April. .....- '855,000] 6,294,302,000| 7°184,514,000] 7'416.191,000] 4.3% 
Wee. ...cc 6,532,686,000| 6,219,554,000| 7,180,210,000| 7:494,807,000| 25.0% 
ME cL cmteeauaaas 6,130,077,000| 7:070,729,000] 7'239:697.000]  _.._ 
MEE acl. icinccosade 6,112,175,000| 7,286,576,000| 7.363.730.000] _... 
etn ere pana at 6,310,667,000| 7,166,086,000| 7°391.196,000| _... 
September ..| _......-... 6,317.733,000| 7,099,421,000] 7'337,106,000| _... 
ee Sp ereaatatersee ,633,865,000| 7,331,380,000| 7°718.787.000| _._. 
November ..| -.-..--..-- 6,507,804,000| 6:971,644,000| 7/270,112,000| __.- 
[7 eobete angen 6,638,424.000| 7,288,025,000] 7°566,601,000] _._. 
NR PER aIE 77,442,112,000!86,063,969,000!89,467,099,0001 





2 par over 5 % 
ote.—The monthly shown above are based on reports covering approxi- 
ong eoxat the electric light and power industry and the waa ~ he figures ene based 
9° ui foe 

Se eee 


Valuation of Construction Contracts Awarded as 


Compiled by F. W. Dodge Corp. Smaller. 
The valuation of construction contracts awarded in the 
37 States east of the Rocky Mountains in the month of 
June 1933 was $9,819,900 less than in June 1932, the figure 
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for June of this year being $10,325,100 against $113,075,000 
in the same month of last year. For the first six months of 
the year the decline from 1932 was $234,053,100. 


Construction contracts of all descriptions awarded in the 37 Staves east 
of the Rocky Mountains during June totaled $103,255,400 according to 
F. W. Dodge Corporation. This was a gain of almost 34% over the total 
of $77,171,700 shown for May. During June of last year the contract 
volume amounted to $113,075,000. 

Breaking the June 1933, contract total down, the Dodge organization 
indicates a total of $74,434,400 for privately-financed undertakings as 
distinguished from the total of $28,821,000 for publicly-financed work. 
Thus the total of private work during June compares with only $53,487,500 
for May and $48,806,800 in June 1932. 

Showing a further distribution of last month’s awards as between major 
structural classifications, the current report gives a June total of $27,- 
793,200 for residential building as against $26,519,700 for May, and only 
$23,116,200 for June 1932; non-residential building awards during June 
amounted to $51,024,400 as compared with $31,639,400 for May and 
$39,812,600 for June 1932, awards for public works and public utilities 
during June 1933 totaled $24,437,800, as against $19,012,600 for May 
and $50,146,200 for June of last year. 

a eet 


CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE 
ROCKY MOUNTAINS. 






































Number of New Floor 
Projects. .| Space (Sq. Ft.). Valuation. 
Month of June— 

1933—-Residential building.........- 5,008 8,311,100 27,793,200 
Non-residential building - _ . ... 3,083 7,158,200 51,024,100 
Public works and utilities... _- 1,097 30,200 24,437,800 

Total construction......_.- 9,188 16,199,500 103,255,100 
1932—Residential building. _........ 3,334 5,794,300 23,116,200 
Non-residential building... ._. uy 6,395,100 39,812,600 
Public works and utilities... __ 1,724 106,300 50,146,200 

Total construction. -.-..._- 7,151 12,295,700 113,075,000 

First Sir Months— 

1933—Residential building - ~~... _- 21,219 33,559,400 113,233,700 
Non-residential building - . . _ ._ 14,022 32,200,500 185,231,300 
Public works and utilities. ___- 4,597 2,312,100 134,561,600 

Total construction. -....... 39,838 68,072,000 433,026,600 
1932—Residential building -......... 20,365 41,146,200 162,697,900 
Non-residential. _............ 11,721 41,429,700 263,031,800 
Public works and utilities... - 6,7 1,172,600 241,350,000 

Total construction. ---..__. 38,830 83,748,500 667 079,700 





NEW CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 
ROCKY MOUNTAINS. 



































1933. 1932. 
No.of No. of 
Projects. Valuation. Projects. Valuation. 
Month of June— 
Residential building---.---- 5,381 36,038 ,400 3,627 27,219,500 
Non-residential building....| 3,781 101,682,600 2,360 39,952,500 
Public works and utilities...| 1,600 248,538,700 1,680 65,134,800 
Total construction. -....- 10,762 386,259,700 7,667 132,306,800 
First Siz Months— 
Residential building --.---... 25,000 203,981,800 24,471 244,348,200 
Non-residential building....| 18,225 396,381,600 15,165 307 156,600 
Public works and utilities...}| 7,546 631,727,600 9,278 437,421,400 
Total construction--_-.---- 50,771 1,232,091,000 48,914 988 926,200 
rotons dtetiiilliatlaseaciiae 


Employment and Payrolls in New York State Factories 
Continued to Increase During Period from Middle 
of May to Middle of June—Third Consecutive 
Advances. 


Factory employment in New York State increased 4% and 
total wage payments rose 5.7% during the period from the 
middle of May to the middle of June, according to a state- 
ment issued July 12 by Industrial Commissioner Elmer F. 
Andrews. These were the third successive monthly advances 
to be recorded since the current upturn began. As in the 
previous two periods, the gains this month were unusual, for 
in June the seasonal course of employment and payrolls in 
the State’s factories is downward. Returns from approx- 
imately 1.585 representative factories which report each 
month to the Division of Statistics of the State Labor De- 
partment form the basis for this analysis. The statement 
continued : 

The June gains advanced the State index of factory employment to 
59.4 (preliminary), 6.8% above the corresponding period a year ago. The 
index of total factory payrolls was at 44.8 (preliminary), 5.2% above a 
year ago. These index numbers are computed with the averages for the 
three years 1925-1927 taken as 100. The movement this month was general 
and was evident in all parts of the State. Nine major industry groups had 
increases in employment, while two shewed decreases. In New York City 


the tendency was mostly upward, with the net results an increase in em- 
ployment of 1.8% and a 2.5% gain in total payrolls. 


Metal Employment Continues Upward Trend. 

Metal firms again reported increased working forces as compared with 
previous months. All industries comprising the group showed continued 
gains in personnel. Reporting firms in the group as a whole which had 
taken on approximately 5,800 persons during May, re-employed about 4,215 
additional workers in June. Additional workers were being recalled by the 
silverware and jewelry; brass, copper and aluminum; iron and steel; 
structural and architectural iron; sheet metal and hardware ; firearms, tools 
and cutlery; cooking, heating and ventilating apparatus; machinery and 
electrical apparatus; automobiles and airplanes; railroad equipment and 
repair shops; boat and ship building; and instruments and appliances divi- 
sions. Particularly large increases occurred in the brass, copper and 


aluminum ; sheet metal and hardware; and machinery and electrical ap- 
paratus industries. 








Volume 137 


Net Gain in Clothing and Millinery. 

Opposite tendencies were apparent in the clothing and millinery group. 
Seasonal advances in employment were reported by men’s clothing mranu- 
facturers and laundries, while the usual June decreases were shown by 
makers of women’s clothing and by millinery factories. In the women’s 
underwear, miscellaneous sewing, and men’s furnishings branches, contra- 
seasonal expansions in working forces were noted. The net result in the 
clothing and millinery group as a whole was an increase in numbers em- 
ployed of 2%. 

Textile Mills Continue Unusual Activity. 

Textile employment during June recorded its third consecutive monthly 
increase, contrary to the usual seasonal movement. In the group as a 
whole, employment rose about 8%% above the May level. Gains con- 
tinued to be reported by the woolens, carpets and felts; cotton goods; knit 
goods; and miscellaneous textiles divisions, while in silk mills a few op- 
eratives were let go. Reporting firms in the textile group as a whole re- 
called approximately 2,685 additional workers this month. 


Upward Trend Maintained in Food Concerns. 

The volume of employment in the food and tobacco group again moved 
higher in June. In the beverages division, where working forces have been 
rising steadily in recent months, concerns were continuing to take on help 
in large numbers. Canneries were seasonally busier. Employment was 
higher also in meat and dairy products, bakeries and tobacco plants. The 
candy division, due principally to a large decrease in one plant, showed an 
unusual loss in employment. Decreases in personnel were reported also by 
processors of flour, feed and cereals, and by sugar and other grocery con- 
cerns. 

Other Industries Mostly Buster. 


In the furs, leather and rubber goods group increases were shown by all 
the industries comprising the group except furs and fur goods. The stone, 
clay and glass; chemicals, oils and paints; wood manufactures; and print- 
ing and paper goods groups continued to show improvement. In water, 


light and power plants and in pulp and paper mills, employment was below 
the May levels. 


Recovery Maintained in New York City. 

Factory employment in New York City rose 1.8% above the previous 
month’s level during June, and payrolls were increased about 24%%. The 
upward tendency was fairly general. An increased volume of employment 
continued to be reported by the metals and machinery ; stone, clay and glass ; 
wood manufactures ; chemicals, oils and paints; printing and paper goods; 
furs, leather and rubber goods; and textile groups. In the food and 
tobacco group a net decline was recorded, due principally to a decrease 
in the working force of a large candy plant. In the clothing and millinery 
group, seasonal losses in women’s clothing and women’s headwear offset 
gains in the other industries comprising the group. The net result was a 
loss in numbers employed of about % of 1% for the group as a whole. 
Water, light and power plants maintained approximately the same number 
of workers as during the previous month. 

Employment and Payrolls Up In Up-State Centers. 

All major up-State industrial districts participated in the June increase 
in employment and payrolls. In Buffalo, Syracuse and Albany-Schenectady- 
Troy, operations in metal concerns were being increased. Utica reports 
showed continued gains in textile mills as well as in metal concerns. In 
Rochester, seasonal advances in the men’s clothing industry and increased 
activity in metal factories were noted. Binghampton shoe and metal firms 
continued their gains over previous months. 

a 


IndustrialYEmployment in Ohio and Ohio Cities, 
According to Ohio State University—Substantial 
Gain Reported During June. 

In reviewing the industrial employment situation in Ohio 
and Ohio cities, the Bureau of Business Research of the Ohio 
State University stated that “employment in June registered 
a gain for the third consecutive month. Total employment 
for the State as a whole increased 9.4% from May; manu- 
facturing employment increased 10.6% ; construction employ- 
ment, 8.5%; and non-manufacturing, 2.9%. With the ex- 
ception of construction, the June increases were either sub- 
stantially greater than the average June increase during the 
past 5-year period or in contrast with an average decline, in- 
dicating a greater-than-seasonal expansion in employment in 
June.” In its review, issued July 5, the Bureau added: 


Gains ranging from 10% to 15% were recorded in the textile, machinery, 
rubber, vehicles and metal products groups, while increases extending from 
5% to 10% were noted in the food, lumber, and stone, clay and glass 
products groups. In 9 of the 11 major manufacturing groups, employment 
gains during the past three months have carried the June indices to a level 
above June 1932. 

With the exception of Columbus, substantial employment gains in June 
were registered in each of the seven important cities of Ohio. Gains of 10% 
or more were noted in Akron, Dayton, Toledo, Youngstown and Canton. 
Employment in Cleveland increased 6% in June, while in Cincinnati a gain 
of 4.5% was noted. The employment indexes in Canton, Toledo and Day- 
ton showed an increase of over 20% from June 1932. Cincinnati and 
Columbus are the only @ities in which June employment was still below 
June 1932. 


——< 


Business Conditions in Kansas City Federal Reserve 
District Advanced During May—-Wholesale and 
Retail Trade Improved for First Time in Four 
Years—Rise in Wholesale Trade Largest in 14 
Years of Record. 

“Experiencing the first improvement in nearly four years, 
trade at both wholesale and retail featured the advance in 
Tenth (Kansas City) District business conditions in May,” 
reports the Federal Reserve Bank of Kansas City in its 
“Monthly Review” dated July 1. “The rise in agricultural 
commodity prices,” the Bank continued, “which was so 
abrupt in April, although continuing in May, was less rapid.” 
The Bank further noted: 
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Returning confidence is also indicated by increases in savings, net de- 
mand, and time deposits at banks during the month, and for the second con- 
secutive month loans and discounts at 53 selected member banks increased. 
Business insolvencies were less numerous than for any May since 1923, and 
liabilities the smallest since 1929. 

Weather conditions the fore part of June have been ideal for harvest and 
haying but injurious to growing crops, and generous rains are needed immedi- 
ately. Winter wheat production will be smaller than for any year since 1904, 
with the outlook for other spring grains poor. A fair hay crop is in prospect, 
and corn, though late, has not been injured seriously as yet. 

May dollar sales of five representative wholesale lines combined were 
19.5% larger than in April, the first increase for the month in four years and 
the largest in 14 years of record. They were also larger than a year ago, 
May being the first month in about four years to show an increase over the 
corresponding month of the preceding year. Total dollar sales of 32 report- 
ing department stores were also larger in May than in April this year or May 
last year. The 4.6% increase over April was the first since 1929, and the 
increase of 0.8% over May 1932 was the first for any month since May 1930. 

Prices of all species of livestock and most classes of grain were higher 
for the month. Of the several classes of livestock, cattle alone sold under 
a year ago. Wheat prices held their own, with producers receiving 60c. per 
bushel for the new crop as against 25 and 30c. a year ago. Flour closed the 
month unchanged and millfeeds were somewhat lower. Butterfat was steady, 
but poultry and egg prices declined to the lowest levels of record. Wool 
and hides were active at higher levels. The Department of Agriculture’s 
index of farm purchasing power advanced 9 points between April 15 and 
May 15 to 62% of pre-war, or 14 points above the low of Feb. 15. Zinc ore 
and lead ore prices improved and are approximately double those in effect 
this time last year. Crude oil prices, which were reduced to a flat 25c. per 
barrel the first week in May, were re-established at the previous per gravity 


“ schedule ranging from 28 to 52c. per barrel June 17. 


Livestock and grain moved to market in more nearly normal volume, with 
receipts of all species of livestock, except hogs, and all classes of grain, 
except kafir, at the principal market centers of the District somewhat 
heavier than a year ago. 

The Bank reviewed wholesale and retail trade conditions 
in the Tenth District as follows: 


Reports from both wholesale and retail firms indicate a decided improve- 
ment in general trade conditions in this District during May. Dollar sales 
of all five reporting wholesale lines were substantially above the April vol- 
ume, with the total for the five lines combined showing an increase of 19.5%, 
the first increase in five years and the largest in 14 years of record. Com- 
pared to May 1931, sales of dry goods increased 1.8%, groceries 7.2%, hard- 
ware 14.3%, and furniture 25.7%, with those of drugs showing a loss of 
but 0.7%. Sales of the five lines combined were 7.0% larger than a year 
ago, the first increase shown for any month over the corresponding month 
of the preceding year since September 1929, compared to September 1928, 
and the largest since April 1929, compared to April 1928. Wholesalers of 
dry goods and furniture reduced their inventories 5.9 and 3.0%, respectively, 
in May, and stocks of groceries were 0.9%, furniture 3.0%, and drugs 0.7% 
larger on May 31 than on April 30. Stock reductions since May 31 1932, 
ranging from 12.1% for groceries to 27.1% in furniture, were reported by 
the various lines. 

For the first time since 1929 May sales of merchandise in dollars, at 32 
reporting department stores in the District, exceeded the April volume, and 
not since May 1930 have sales for any month shown an increase over the 
like month of the preceding year. May sales were 4.6% larger than in 
April and 0.8% larger than in May 1932. Cumulative sales for the year to 
June 1 were 14.7% smaller than a year ago. 

Inventory changes for the month were slight, but stocks on hand May 31 
this year were 20.2% lighter than on May 31 1932. Collections in May 
totaled 35% of amounts outstanding April 30 as compared to 34% in April 
and 33.7% in May 1932. 

en 


Review of Business Conditions in Eighth District by 
Federal Reserve Bank of St. Louis—Improvement 
Continued During Latter Part of May and Early 
Part of June—Volume of Trade and Industry 
During May Larger than May Last Year. 

“Practically all indicators of business in the Eighth (St. 
Louis) District during the past 30 days reflected a continu- 
ance of the improvement which began in mid-March and ex- 
tended through April and the first half of May,” states the 
Federal Reserve Bank of St. Louis in its June 30 “Monthly 
Review” (compiled June 23). The Bank continued: 

In many important lines the rate of betterment was more rapid than dur- 
ing the preceding 30 days. For the first time since 1929 the total volume 
of trade and industry in May exceeded that of the corresponding period a 
year earlier. The expansion in physical volume was accompanied by a 
further strengthening in sentiment in the business community and with the 
public at large. Purchasing of commodities was more diversified and on a 
larger scale, both merchants and ultimate consumers being more disposed 
than heretofore to fill long deferred requirements. A notable feature in 
the month’s transactions was the substantial gains in advance orders booked 
in many important lines. Total of advance business on books of reporting 
wholesalers and manufacturers as of June 1 was the largest recorded in more 
than two years. Increased purchasing generally reflected anticipation of 
future needs and possibly higher prices, also, catching up on goods which 
ordinarily should have been acquired earlier in the year. 

Distribution of merchandise through retail channels was retarded to some 
extent by unfavorable weather in May, but despite this handicap a large 
volume was disposed of. Since the first of June warmer weather has stimu- 
lated demand for seasonal goods, and reports covering the first two weeks 
of this month indicate a larger total than in the comparable period a year 
ago. A fair volume of reordering of summer goods by retailers is reported, 
notably apparel, electrical supplies, beverages, and tourist and outing sup- 
plies. In all wholesaling and jobbing lines investigated by this bank, May 
sales exceeded those of the preceding month and the May aggregate in 1932. 
Especially large gains in both comparisons were noted in boots and shoes, 
hardware, clothing, dry goods, furniture, electrical supplies, and groceries. 
Operations at iron and steel plants continued to move upward, the rate at the 
middle of June being approximately 30% of estimated capacity, against 25% 
in May and 15% on April 1. 

The employment situation underwent further improvement, being affected 
by increased activities at manufacturing plants and the absorption of many 
workers in seasonal occupations. For the first time since the depression 
commenced, there were scattered wage advances, in some instances affecting 
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large groups of workers. Through the first week of June the trend of com- 
modity prices continued upward, with new high levels on the movement re- 
corded by a number of important items. Agricultural products reflected 
considerable strength, all the principal products of this district being 
sharply higher than at the corresponding period a year ago. Crop conditions 
as of June 1 were spotted, both with reference to the several productions 
and locality. Planting of all spring crops, particularly corn and tobacco, 
is later than usual, due to excessive rainfall in May. Since June 1, how- 
ever, more seasonable weather has permitted of intensive field work, and 
at the middle of the month much of the delayed planting and cultivation had 
been accomplished. 

As indicated by sales of department stores in the principal cities of the 
district, retail trade in May was slightly smaller than in April and 3.2% 
less than in May 1932; for the first five months this year the volume was 
17.6% smaller than for the comparable period a year ago. Combined sales 
of all wholesaling and jobbing firms reporting to this bank were 59% larger 
in May than in April and 81% greater than in May 1932; cunmulative sales 
for these firms for the year to June 1 were 5.6% in excess of the aggregate 
for the same period last year. The dollar value of building permits issued 
for new construction in the five largest cities of the district in May was 12% 
more than in April, but about one-fourth smaller than in May 1932; the 
cumulative total for the first five months this year was smaller by 62% 
than for the same period in 1932. Construction contracts let in the Eighth 
District in May were 154% greater than in April and 5.6% smaller than in 
May 1932; for the first five months this year there was a decrease of 31.9% 
as compared with the similar period in 1932. Debits to individual accounts 
in May were about one-fifth greater than in April, and the cumulative 
total for the year to June 1 was only 6.4% smaller than for the first five 
months of 1932, the most favorable comparison in more than two years. 

Freight traffic of railroads operating in this District continued the irregu- 
larly upward trend noted during the preceding 30 days, and for the first 
time in many months showed an increase over the corresponding period a 
year earlier, though still considerably below the volume in 1931 and 1930. 
The movement of grain, livestock and other farm products was stimulated 
by the upturn in commodity prices. According to officials of the roads, 
stabilization of bituminous coal shipments has been an important factor in 
their business, as has, also, freight contributed directly and indirectly by 
the brewing industry. For the country as a whole, loadings of revenue freight 
for the 22 weeks this year, or to June 3, totaled 10,850,499 cars, against 
12,100,463 cars during the comparable period in 1932, and 16,121,989 cars 
in 1931. The St. Louis Terminal Railway Association, which handles inter- 
changes for 28 connecting lines, interchanged 137,659 loads in May, which 
compares with 120,673 loads in April and 131,695 loads in May 1932. Dur- 
ing the first nine days of June the interchange amounted to 42,852 loads, 
against 40,188 loads during the corresponding period in May and 38,507 
loads during the first nine days of June 1932. Passenger traffic of the 
reporting roads decreased 25% in May as contrasted with the same month a 
year ago. Estimated tonnage of the Federal Barge Line between St. Louis 
and New Orleans in May was 112,000 tons, which compares with 82,440 tons 
in April and 112,323 tons in May 1932. 

Reports relative to collections during the past 30 days reflect the same 
general trends as have been in effect since the end of March. Spottiness 
still exists, both with reference to the several lines and different locations, 
but on the whole steady improvement has taken place. In the South, where 
early fruits and truck crops are important productions, a considerable volume 
of liquidation has taken place, and generally through the cotton areas the 
rate of payments has quickened. Jobbers and wholesalers in the large cen- 
ters of distribution report June settlements fully up to expectations, and 
relatively much better than a year ago. Some backwardness in collections in 
the rural areas was noted, farmers being preoccupied with spring work, and 
in sections affected by the floods: settlements were slow. The reopening of 
additional banks has released funds which have been used to a considerable 
extent in meeting debts. 
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Lumber Business Slowed Down During Week of July 8 
Owing to Holiday Shutdowns—Orders During First 
Six Months 40% Above Output. 


Lumber orders at the mills during the week ended July 8 
dropped 26% in volume and production declined 21% from 
the previous week, in accord with the customary drop over 
the Fourth, due to mill shutdowns, some of which were 
for the entire week, according to telegraphic reports to 
the National Lumber Manufacturers Association from 
regional associations covering the operations of 647 leading 
softwood and hardwood mills. The preceding week, accord- 
ing to more complete returns than were available for the 
last release (see below), was the heaviest week in orders 
since October 1930, the heaviest in production since August, 
1931 and in shipments since May 1931. The Association 
further reports as follows:. 


During the week ended July 8, production totaled 158,295,000 feet: 
shipments, 184,626,000 feet and orders, 192,592,000 feet. All regions 
showed orders above output, except Northern Pine, the total excess for 
softwood orders over cut being 17%; for hardwoods, 53%. ll regions 
showed substantial increases over the corresponding week of 1932 in all 
three items—production, shipments and new business—the total increase 
over last year being 66 % for production: 85% for shipments; 88 % for orders. 

Unfilled orders at the mills were again, as the previous week, the equi- 
valent of 27 days’ average production of the reporting mills, the best ‘‘bak- 
log’’ since May 1929. These order files on July 8 were 96% above those 
of corresponding date of 1932. Gross stocks at softwood mills on July 8 
were 28% less than those of a year before. 

Forest products carloadings at 28,119 cars, for the first time this year 
showed increase over those of corresponding week of 1931. They were 
3,337 cars above similar week of 1931_and 12,702 cars more than during 
same week of 1932. 

Lumber orders reported for the week ended July 8 1933, by 420 softwood 
mills totaled 163,379,000 feet, or 17% above the production of the same 
mills. Shipments as reported for the same week were 151,867,000 feet, or 
9% above production. Production was 139,230,000 feet. 

Reports from 244 hardwood mills give new business as 29,213,000 feet, 
or 53% above production. Shipments as reported for the same week 


were 32,759,000 feet, or 72% above production. Production was 19,- 
065,000 feet. 
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Unfilled Orders. 

Reports from 368 softwood mills give unfilled orders of 709,462,000 
feet on July 8 1933, or the equivalent of 26 days’ production. The 523 
identical mills, hardwood and softwood, report unfilled orders as 787,- 
008,000 feet on July 8 1933, or the equivalent of 27 days’ average pro- 
duction, as compared with 402,286,000 feet, or the equivalent of 14 days’ 
average production on similar date a year ago. 

Last week's production of 400 identical softwood mills was 132.701,000 
feet, and a year ago it was 81,882,000 feet; shipments were respectively 
148,196,000 feet and 86,732,000, and orders received 162,554,000 feet and 
92,743,000. In the case of hardwoods, 178 identical mills reported pro- 
duction last week and a year ago 14,938,000 feet and 7,041,000; shipments 
27,175,000 feet and 8,020,000; and orders 23 ,943 ,000 feet and 6,243 ,000 feet. 


Wesi Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle the follow- 
ing new business, shipments and unfilled orders for 182 mills reporting 
for the week ended July 8: 


NEW re |UNSHIPPED ORDERS.| mmiameicin 
eet. 

Domestic cargo Domestic cargo Coastwise and 

delivery... .- 42,906,000; delivery ___.276,528,000' intercoastal . .28,667,000 
|. 9,854,000) Foreign -_--_- 109,084,000 | Export - - ..---- 14,876,000 
ee bs 27,998,000| Rail. ........ 117,915,000| Rail. ...-.---- 25,150,000 
MEL. sdees cae ’ ’ OS eee ,688,000 

‘Pee 89,446,000} Total... __- 503,527,000| Total..----- 77,381,000 

Production for the week was 73,582,000 feet 

Southern Pine. 


The Southern Pine Association reported from New Orleans that for 
104 mills reporting, shipments were 9% above production. Orders were 


. about the same as production and were 8% below shipments. New business 


taken during the week amounted to 28,390,000 feet (previous week, 32,- 
168,000 at 96 mills) - shipments. 30,811,000 feet (previous week, 40,048.000), 
and production, 28,388.000 feet (previous week 29,800,000). Production 
was 48% and orders 48% of capacity, compared with 54% and 58% for the 
previous week. Orders on hand at the end of the week at 102 mills were 
86,861,000 feet. The 102 identical mills reported an increase in production 
of 64%, and in new business an increase of 152% , as compared with the same 
week a year ago. 
Western Pine. 


The Western Pine Association reported from Portland, Ore., that for 
110 mills reporting, shipments were 19% above production, and orders 
23% above production and 3% above shipments. New business taken 
during the week amounted to 41,292,000 feet (previous week 61,682,000 
at 120 mills): shipments 39,976,000 feet (previous week 60.528,000), and 
production 33,690.000 feet (previous week 46.445,000). Production was 
25% and orders 31 % of capacity , compared with 33% and 44% for the previ- 
ous week. Orders on hand at the end of the week at 107 mills were 173,- 
803,000 feet. The 105 identical mills reported a gain In production of 
18%, and in new business a gain of 58%, as compared with the same week 
@ year ago. 

Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from 7 mills as 3,146,000 feet, shipments 2,228,000 feet and new 
business 2,453,000 feet. The same mills reported new business 154% 
greater than for the same week last year. 


Northern Hemlock. 


The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reported softwood production from 17 mills as 424.000 
feet, shipments 1,471,000 and orders 1,798,000 feet. Orders were 21% 
of capacity compared with 19% the previous week. The 14 identical mills 
reported a gain of 528% in new business. compared with the same week 
@ year ago. 

Hardwood Reports. 


The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
production from 227 mills as 18,434,000 feet, shipments 31,015,000 and 
new business 27,011.000. Production was 40% and orders 59% of capacity, 
compared with 40% and 55% the previous week. The 164 identical mills 
reported production 106% greater and new business 268% greater than 
for the same week last year. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reported hardwood production from 17 mills as 631.000 
feet, shipments 1,744,000 and orders 2,202,000 feet. Orders were 37% 
of capacity, compared with 57% the previous week. The 14 identical mills 
reported a gain of 531% in production and a gain of 570% in orders, com- 
pared with the same week last year. 


We also give below the report of the National Lumber 
Manufacturers Association for the week ended July 1 and 
for the first six months of the current year: 


Lumber orders at the mills during the week ended July 1, were 4% less 
than the average of the preceding six weeks, but the almost 50 fewer mills 
reporting, due to delayed reports and mid-year shutdowns, will account 
for at least part of the decline, according to telegraphic reports to the 
National Lumber Manufacturers Association from regional associations 
covering the operations of 609 leading softwood and hardwood mills. 
Shipments were slightly less in this preliminary report than for two pre- 
ceding weeks and production as reported by 44 fewer mills was 2% less than 
the week before. More complete figures, delayed because of the Fourth of 
July holiday, will probably show the output equal to that of the previous 
week which was the highest since September 1931. Production totaled 
183,837,000 feet; shipments, 219,919,000 feet; orders, 238,167,000 feet. 

For the first six months of 1933, orders were 40% above production and 
shipments 20% above output. Reports of identical mills for the six months 
show increase over similar period of 1932 of 5% in production; 4% in ship- 
ments and 20% in orders. 

During the week ended July 1 1933, all regions showed excess of orders 
over production, softwood orders being 28% above and hardwood orders, 
46% above. West Coast orders made a new record of 131,950.000 feet 
which was 31% above the production and more than twice the new business 
booked a year ago. 

Compared with corresponding week of last year, production was 82% 
higher, shipments 79% higher and orders more than twice as heavy. All 
regions showed gain over last year in all items. 

Unfilled orders at the mills were the equivalent of 27 days’ average 
production of reporting mills, which is the best record since 1929. 

Forest products carloadings at 27,733 cars during the week ended June 24 
were the heaviest since September 1931. They were 11,124 cars above the 
same week of 1932 but 2,803 cars less than during corresponding week of 
1931. 

Lumber orders reported for the week ended July 1 1933, by 382 softwood 
mills totaled 209,906,000 feet, or 28% above the production of the same 
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mills. Shipments as reported for the same week were 189,509,000 feet, or 
15% above production. Production was 164,522,000 feet. 

Reports from 237 hardwood mills give new business as 28,261,000 feet, 
or 46% above production. Shipments as reported for the same week were 
30,410,000 feet, or 57% above production. Production was 19,315,000 feet. 


Unfilled Orders. 


Reports from 328 softwood mills give unfilled orders of 641,337,000 feet, 
on July 1 1933, or the equivalent of 26 days’ production. The 488 identical 
mills, hardwood and softwood, report unfilled orders as 724,468,000 feet 
on July 1 1933, or the equivalent of 27 days’ average production, as com- 
pared with 364,073,000 feet, or the equivalent of 14 days’ average pro- 
duction on similar date a year ago. 

Last week’s production of 365 identical softwood mills was 156,096,000 
feet, and a year ago it was 85,713,000 feet; shipments were respectively 
181,293,000 feet and 106,288,000; and orders received 202,366,000 feet and 
99,989,000. In the case of hardwoods, 174 identical mills reported pro- 
duction last week and a year ago 15,292,000 feet and 8,655,000; shipments 
24,452,000 feet and 8,890,000; and orders 23,568,000 feet and 7,631,000. 


West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattie the follow- 
ing new business, shipments and unfilled orders for 182 mills reporting for 
the week ended July 1: 


NEW BUSINESS. 
Feet. 
Domestic cargo 


UNSHIPPED ORDERS 


SHIPMENTS. 
Feet. Feet. 
Domestic 


Coastwide and 


cargo 
delivery... 58,894,000; delivery. - 263,020,000; intercoastal. 44,842,000 
, a 20,054,000 | Foreign. ___._- 114,312,000| Export... -.-- 13,417,000 
te Bak tesa oe 42,145,000| Rail_.......- 115,991,000} Rail. ........- 137,303,000 
Peacanbus 10,857,000 EMU b cb xcasde 10,857,000 
TOME cts 131,950,000; Total.....- 493,323,000; Total_....- 106,419,000 
Production for the week was 100,947,000 feet. 


Southern Pine. 


The Southern Pine Association reported from New Orleans that for 96 
mills reporting, shipments were 34% above production, and orders 8% 
above production and 20% below shipments. New business taken during 
the week amounted to 32,168,000 feet, (previous week 37,014,000 at 98 
mills); shipments 40,048,000 feet, (previous week 34,065,000); and pro- 
duction 29,800,000 feet, (previous week 26,766,000). Production was 
54% and orders 58% of capacity, compared with 46% and 63% for the 
previous week. Orders on hand at the end of the week at 92 mills were 
85,926,000 feet. The 92 identical mills reported an increase in production 
of 51% and in new business a gain of 49%, as compared with the same week 
a year ago. 

Western Pine. 

The Western Pine Association reported from Portland, Ore., that for 
87 mills reporting, shipments were 27% above production, and orders 
37% above production and 8% above shipments. New business taken 
during the week amounted to 41,378,000 feet, (previous week 66,022,000 
at 121 mills); shipments 38,457,000 feet, (previous week 55,283,000); and 
production 30,290,000 feet, (previous week 45,295,000). Production was 
31% and orders 42% of capacity, compared with 31% and 45% for the 
previous week. Orders on hand at the end of the week at 86 mills were 
124,421,000 feet. The 85 identical mills reported a gain in production of 
29%, and in new business a gain of 92%, as compared with the same 
week a year ago. 

Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from seven mills as 3,101,000 feet, shipments 3,539,000 feet 
and new business 3,450,000 feet. The same mills reported new business 
279% greater than for the same week last year. 


Northern Hemlock. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported softwood production from 10 mills as 384,000 
feet, shipments 1,046,000 and orders 960,000 feet. Orders were 19% of 
capacity compared with 14% the previous week. The 10 identical mills 
reported a gain of 232% in new business, compared with the same week 
@ year ago. 

Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 227 mills as 18,769,000 feet, shipments 28,993,000 and 
new business 25,679,000. Production was 40% and orders 55% of capacity, 
compared with 36% and 60% the previous week. The 165 identical mills 
reported production 70% greater and new business 194% greater than 
for the same week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported hardwood production from 10 mills as 546,000 
feet, shipments 1,417,000 and orders 2,582,000 feet. Orders were 77% 
of capacity, compared with 47% the previous week. The 10 identical mills 
reported a gain of 461% in orders, compared with the same week last year. 


ee eed 


Lumber Output During Five Weeks Ended July 1 1933 
Exceeded Same Period Last Year by 48%—Ship- 
ments 60% Higher—Orders Received Were Up 92%. 

We give herewith data on identical mills for the five weeks 
ended July 1 1933, as reported by the National Lumber 

Manufacturers’ Association: 


An average of 575 mills reported as follows to the National Lumber 
Trade Barometer for the five weeks ended July 1 1933: 























Production. Shipments. Orders | Received. 
In 1,000 Board 
Feet. 1933. | 1932. 1933. 1932. 1933. 1932. 
Softwoods .....-...- 776,370| 522,980) 926,980) 600,149/1,064,246| 572,714 
Hardwoods _..-.-.--- 64,757 44,342) 119,117 52,965) 126,704 48,113 
Total lumber------ $41,127| 567 ,322 1,046,097! 653,114/1,190,950 620,827 








Production during the five weeks ended July 1 1933 was 48% greater 
than during corresponding weeks of 1932, as reported by these mills, 
and 21% below the record of comparable mills for the same period of 1931. 
The 1933 softwood cut was 48% above that of the same weeks of 1932, 
and hardwood cut was 46% above. 

Shipments in the five weeks ended July 1 1933 were 60% above those of 
corresponding weeks of 1932, softwoods showing gain of 54% and hardwoods 
of 124%. 

Orders received during the five weeks ended July 1 1933 were 92% above 
those of corresponding weeks of 1932 and 15% above orders for similar 
weeks of 1931. Softwoods showed 86% increase and hardwoods 163% 
increase as compared with similar period of 1932. 
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On July 1 1933 gross stocks as reported by 360 softwood mills were 
2,474,799,000 feet, or the equivalent of 93 days’ average production of 
the reporting mills, compared with 3,431,485,000 feet on July 2 1932, or 
the equivalent of 129 days’ average production. 

On July 1 1933 unfilled orders as reported by 526 mills (cutting either 
softwoods or hardwoods or both) were 781,104,000 feet, or the equivalent 
of 26 days’ average production, as compared with 408,128,000 feet on 
July 2 1932, the equivalent of 14 days’ average production. The 1933 
order file was therefore 91% heavier than on corresponding date of a year 
ago. 

ee 
Cocoa Prices on New York Cocoa Exchange at New 

High Levels for Year During Week Ended July 7. 

The New York Cocoa Exchange reviewed the cocoa market 
for the week ended July 7 as follows: 

Heavy outside investment buying continued to feature trading on the 
New York Cocoa Exchange. Net advances for the week were 10 to 13 points. 
On the closing day of the week (July 7) prices broke into new high ground 
for the year. May deliveries sold as high as 5.52c. a pound. The market 
continued to be influenced almost entirely by the gyrations of the foreign 
exchange markets; advices concerning the London Economic Conference, 
and the action of the other major markets. The specific developments in 
the cocoa situation itself pass almost unnoticed as market factors. During 
the week there was moderate selling pressure from British interests, hedging 
against the Accra mid-crop. This selling was well obsorbed by new buying 
interest in the market. Heavy commission house profit-taking was absorbed 
by new interests entering the market. 

—_—_— _— 
Price offJActual Raw Sugar Highest in Two Years on 
New York Coffee & Sugar Exchange—3.55 Cents 
a Pound Paid by Operators on July 7. 

In reviewing the sugar market for the week ended July 7 
the New York Coffee & Sugar Exchange, Inc., said: 

Actual raw sugar sold at a new high for the past two years on July 7, 
when operators paid 3.55 cents a pound, duty paid, for forward shipments. 
Futures were 3 to 5 points higher for the week on a broad wave of buying, 
influenced by the general betterment recorded in other markets and the hopes 
that constructive results may be forthcoming from the Washington Sugar 
Conference and the London Economic Conference where a sub-committee on 
sugar is attempting to bring order to the world sugar industry. Consider- 
able hedge selling from Cuban interests and profit taking from commission 
houses was absorbed by the new buying of futures. Refined brokers report 


a good demand for refined sugar and indications are that this year will 
show a sizeable increase in U. S. consumption. 


——_—_>_—_ 


United States Sugar Consumption During May Higher 
—5652,944 Long Tons Consumed During Month as 
Compared with 488,530 Tons in May 1932. 

Sugar consumption (distribution) in the United States 
during May 1933 amounted to 552,944 long tons, raw sugar 
value, compared with 488,530 tons consumed during May 1932. 
This is an increase of 64,414 tons or 13.19%, according to a 
report issued July 7 by B. W. Dyer & Company, sugar 
economists and brokers. Consumption for the first five 
months of 1933 amounted to 2,342,976 tons, an increase of 
206,491 tons or 9.66% compared with the same period of 1932. 


> 


Canadian Crop Outlook Unfavorable According to 
Bank of Montreal. 


“Crops in the Prairie Provinces are entering upon the 
critical period with moisture conditions unsatisfactory over 
a wide area,’’ says the Bank of Montreal in its current crop 
report. ‘‘Rains on a generous scale are required to promote 
growth and filling. In certain southern and central areas 
drought damage has been extensive, and except in the 
northern portions of the provinces light yields are indicated. 
In Quebec recent rains have been beneficial to all crops 
except hay, the cutting of which should soon be general. 
In Ontario, while prolonged hot, dry weather adversely 


affected grain crops and pastures, recent rains in most dis- 
tricts have been beneficial and conditions generally are 
fairly satisfactory. In the Maritime Provinces crops gen- 
erally are two weeks late, due to cool weather in June, but 
are now making satisfactory progress. In British Colum- 
bia, with a great improvement in the weather, crops in 
most districts are now ripening under very satisfactory 
conditions.”’ 





Bere Comer 
Agricultural Department’s Official Report on 
Cereals, &c. 

The Crop Reporting Board of the United States Depart- 
ment of Agriculture made public late Monday afternoon, 
July 10, its forecasts and estimates of the grain crops of 
the United States as of July 1, based on reports and data 
furnished by crop correspondents, field statisticians and 
co-operating State Boards (or Departments) of Agriculture. 
This report shows that the production of winter wheat is 
now placed at only 335,767,000 bushels, which compares 
with the Department’s estimate of 341,017,000 bushels a 
month ago and with a harvest of 461,679,000 bushels in 
1932, with 787,465,000 bushels harvested in 1931 and a five- 
year (1926-30) average production of 589,733,000 bushels. 
The July 1 condition of winter wheat is given as 57.8% of 
normal, which compares with the June 1 1933 condition of 
64.0%, with the July 1 1932 condition of 64.7%, and the 
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July 1 1931 condition of 82.3%. The ten-year (1921-30) 
average condition of winter wheat is 75.2%. The produc- 
tion of spring wheat is estimated as of July 1 to be only 
159,914,000 bushels, which compares with a production of 
264,604,000 bushels in 1932 and a five-year (1926-30) aver- 
age production of 271,435,000 bushels. The Board char- 
acterizes the first six months of 1933 as having been less 
favorable for crop production than the corresponding por- 
tion of any crop season in 50 years. The report states that 
estimates indicate that even with average weather during 
the remainder of the growing season, the wheat crop will 
be the smallest since 1893. Corn production seems likely 
to fall below 2,400,000,000 bushels, for the fourth time in 32 
years. Oats production will fall below 700,000,000 bushels 
for the first time since 1897. The report also states that 
in the case of many crops nothing comparable with the pres- 
ent situation has ever been reported. We give below the 
report: 

The acreage planted to crops has been reduced and exceedingly low 
yields are in prospect, according to the July estimates of the Crop Report- 
ing Board of the United States Department of Agriculture. The Board 
characterizes the first six months of 1933 as being less favorable for crop 
production than the corresponding portion of any crop season in 50 years. 
The estimates indicate that even with average weather during the remainder 
of the growing season, the wheat crop will be the smallest in this country 
since 1893. Corn production seems likely to fall below 2,400,000,000 
bushels for the fourth time in 32 years. Oats production, which has 
exceeded a billion bushels every year since 1911, seems likely to fall below 
700,000,000 bushels for the first time since 1897, and hay production is 
expected to be almost as low as in the drouth years of 1930 and 1931. 
These crops, with cotton, for which the Board has not estimated produc- 
tion, cover about 300 million acres, or about 86% of the acreage of all field 
crops this season. 

The total acreage in crops on July 1 was between 5 and 6% below the 
acreage harvested last year. The reduction was due to various causes. 
including low prices and financial difficulties at planting time, the loss 
of 13,183,000 acres of winter wheat sown last fall; unfavorable planting 
conditions during May in the eastern corn belt as a result of continuous 
wet weather; and loss of a large acreage of spring grain and flax during 
June as a result of drouth and heat in the western corn belt, only a small 
part of which will be salvaged as hay. ‘The acreage for harvest will be 
further reduced if the drouth is not quickly relieved in the areas that are 
still dry. On the other hand, a large acreage of emergency crops could 
still be planted if rain comes in time. 

The crop areas of the country as a whole had only about half of the 
normal rainfall during June and in the Mississippi Basin they had only 
about one-third of the normal rainfall. At the same time the temperature 
averaged above normal nearly everywhere and from the lower Ohio Valley, 
Missouri and Kansas northward it was the hottest June on record. Many 
crops suffered so severely during June that the final yield is problematical. 
The reports of crop correspondents on the condition of the crops on July 1 
showed new low records for that date for oats, wheat, barley, rye, flax, 
potatoes, sweet potatoes, tobacco, peanuts and pastures. The condition 
of hay crops was the lowest for July 1 since 1911 and the condition of corn 
was the second lowest on record. 

In the case of many crops nothing comparable with the present situation 
has even been reported. Thus, the condition of oats was reported at 49.3% 
of ‘‘normal,’’ while the lowest condition previously reported on July 1 was 
68.8 in 1911. The condition of potatoes was reported as 72.2, compared 
with the previous low of 76 set in 1911. The condition of pastures was re- 
ported as 60.5, compared with 74.6 in July 1930, 73.0 in 1925, 67.2 in 1911 
and 69.9 in 1883. These low condition reports show the critical conditions 
prevailing at the beginning of the month. Many of the crops maturing 
later in the season, however, can still make considerable recovery if condi- 
tions improve. 

While much depends on weather during the remainder of the season, 
present indications point to a combined production of grains about 13% 
below production in 1930, and a hay crop but little better than in that year. 
In proportion to the numbers of livestock on farms the production of grain 
is expected to be lower than in any year since 1901. Most fruits except 
Possibly citrus fruits show prospects below average, and most vegetables 
growing at this season have been adversely affected by the drouth. 


Wheat. 

The prospective production of all wheat is estimated at 495,681,000 
bushels, as compared with 726,283,600 bushels produced in 1932 and the 
five-year average (1926-1930) of 861,000,000 bushels. 

The indicated production of 335,767,000 bushels of winter wheat is only 
slightly below that indicated a month ago, but is 126,000,000 bushels less 
than the 1932 production and 254,000,000 bushels less than the five-year 
average. Yields are generally average or better in most of the soft winter 
wheat territory but low yields and heavy loss of acreage are the rule in the 
hard winter wheat and Pacific Coast regions. 

Acreage for harvest of spring wheat other than durum is estimated at 
15,577,000 acres, a decrease of 11.8% from that harvested last year and 
about 2% below the five-year average. Sharp decreases in acreage are 
shown in the principal spring wheat territory, due largely to abandonment 
before July 1. The estimates of acreage for harvest relate to acreage 
standing on July 1. Material increases in spring wheat acreage are shown 
in the Pacific Northwest, where abandoned winter wheat acreage was re- 
sown to spring wheat. 

July 1 condition of spring wheat other than durum is reported at 53.5% 
of normal, as compared with 84.2% on July 1 last year. This indicates 
a production of 142,338,000 bushels, which is 82,398,000 bushels less than 
last year’s production and 63,285.000 bushels less than the five-year aver- 
age (1926-30). Prospective yields are below average in practically all 
sections of the country. 

Durum wheat acreage, estimated at 2,500,000 acres, is only 64.7% of 
last year. ‘There was some decrease in the sown acreage and a considerable 
part of the sown acreage was abandoned before July 1. The July 1 con- 
dition of 42.8% of normai indicates a production of only 17,576,000 bushels. 


Corn. 


A corn crop of 2,384,032,00G6 bushels is indicated by the condition of 
70.2% of normal on the estimated acreage of 103,022,000 for harvest in 
1933. The indicated crop is 5.1% less than the average production of the 
five years 1926-1930. Since 1900 the corn crop has been smaller in only 
four years, 1901, 1903, 1924 and 1930. 
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The estimated acreage of corn in 1933 is 4.4% less than in 1932, but is 
3.7% greater than the average of the five years 1926-1930. The reduction 
in acreage was most pronounced in South Dakota, Iowa, Illinois and Indi- 
ana. Only a few important States show increases. 

The indicated yield per acre of 23.1 bushels is 11.5% below the 10-year. 
(1921-30) average of 26.1 bushels. Yields below average by five bushels 
or more are indicated in South Dakota, Ohio, Indiana, Illinois, Kansas 
and Oklahoma. “Yields slightly below average are indicated in such im- 
portant States as Iowa, Nebraska and Missouri. 


Oats. 

The acreage of oats for grain in the United States on July 1 is estimated 
at 37,023,000 acres, or 89.9% of the 41,193,0CG0 acres harvested in 1932, 
and 91.6% of the 1926-30 average of 40,215,000 acres. In the East North 
Central States intended sowing was not completed because of wet weather 
at the time of seeding. In the Plains States considerable seeded acreage 
was lost from drouth before July 1. The acreage utilized for hay and pas- 
ture was also increased by prospective low yields of grain. 

The July condition is 49.3% compared with 79.3%, the 10-year average 
(1921-30). Condition is lowest in the principal oats producing States. 
The indicated yield per acre. 18.9 bushels, is 10.7 bushels below the aver- 
age yield of the 10 years, 1921-30. and iower than in any year in the period 
1900-32. 

Production is forecast as 698,941,000 bushels compared with 1,238,231 ,- 
060 bushels in 1932 and the five-year average production (1926-30) of 1,190,- 
000,000 bushels. 

Grain Stocks. 

Stocks of old wheat on farms on July 1 are estimated to be 79,605,000 
bushels, as compared with 90,284,000 bushels on July 1 1932 and 37,331 .600 
bushels on July 1 1931. Farm stocks of corn amounted to 620,903.000 
bushels on July 1 1933 compared with 523,815.000 bushels on July 1 1932 
and 312,380,000 bushels on July 1 1931. Stocks of oats on farms are 
203,261,000 bushels on July 1 1933 as against 141,487,000 bushels last year 
and 168,406.000 bushels two years ago. Farm stocks of these grains are 
above average despite the fact that disappearance since Apri! 1 has also 
been considerably above average. 

Barley. 

Barley acreage in tre United States for 1933 is 79.8% of 1932. The 
acreage has been increasing in recent years, so the reduced acreage is still 
93.6% of the five year average (1926-30). The greater part of the reduc- 
tion is the result of losing seeded acreage by drouth before July 1 in South 
Dakota, Kansas and Teras. Seeding in California was reduced to sub- 
stitute wheat. 

The condition July 1 1933 is 53.2% compared with the 10-yeor average 
(1921-30) of 81.1. The 16.1 busbels per acre forecast by this condition 
is the lowest on record. 

The production forecast, 169,951,000 bushels, is 64.5% of the average 
of 1926-30 and 85.7% of the small crop of 1931. 


Rue. 

Rye acreage for harvest for grain is 18.3% below that harvested in 1932, 
being 2,716,000 acres compared with 3.326.000 harvested a year ago and 
a five-year average (1926-30) of 3.382.000 acres. A smaller proportion of 
the total United States rye acreage was intended for grain for 1933 than in 
1932, and drouth has reduced the acreage of rye for grain in the Northwest. 

The condition of rye July 1 was 52.9% compared with the 10-year aver- 
age (1921-30) of 79.4%. This indicates a yield of 9.3 bushels per acre, 
which is the lowest on record. 

Production is forecast as 25,336,600 busrels. This is less than the pro- 
duction in any year in the period 1909-32, and is only 61.0% of the five- 
year average (1926-30). 

Flarseed. 

The acreage of flaxseed for harvest is estimated at 1,755,C00 acres, as 
compared with 2,081,000 acres harvested last year and the five-year 
average (1926-30) of 2,979,000 acres. This year’s acreage is the smallest 
since 1923. 

The condition on July 1 was 53.4% of normal as compared with the 
10-year average (1921-30) of 81.0%. ‘This condition, the lowest reported 
in the 30 years during which reports on July 1 condition of flaxseed have 
been made, indicater a production of 9,185,000 bushels, whicb is 2,602,000 
bushels less than last year’s smal] crop and 10,826,000 bushels less than the 
five-year average (1926-30). 

Drouth and high temperatures caused serious damage to the flax crop 
in the Dakovas and Montana. A considerable part of the acreage sown in 
South Dakota was abandoned before July 1. In both North and South 
Dakota there is a probability of considerable damage from grasshoppers. 

Rive. 

United States rice acreage is estimated to be only 767,000 acres, which 
is 102,000 acres less than was harvested in 1932, 196,000 acres less than the 
five-year average (1926-30) harvested acreage, and 70,600 acres less than 
the smallest harvested acreage in any of the 14 years (1919-1932) for which 
comparable figures are available. In the South (Arkansas, Louisiana and 
Texas) only 661,000 acres are being grown, compared with 759,000 acres 
harvested in 1932, 853,0C0 acres harvested in 1931, and a minimum of 
746,000 acres harvested in any of the previous 12 years (1919-1930). 

With a United States average July condition of 82.6% of normal, produc- 
tion is forecast at 33,927,000 bushels (of 45 lbs. each), compared with 
39,356,000 bushels produced in 1932 and a five-year average (3926-30) 
of about 43,000,000 bushels. The forecast United States production for 
1933 is the smallest since 1925. Rice production in the South (Arkansas, 
Louisiana and Texas) is forecast at 27,885,000 bushels for 1933, compared 
with 32,316,000 bushels harvested in 1932 and a five-year average (1926-30) 
of 35.239,000 bushels. 

Hay. 

Tame hay acreage is estimated as 54,806,000 acres, or 3.5% larger than 
the 52,974,000 acres harvested in 1932. The principal increase is in the 
North Central States and Mountain States. Decreases are found in most 
of the South Atlantic and South Central States. Alfalfa generally has 
increased slightly, except in the Pacific Coast States. There are substan- 
tial increases in clover and timothy bay acreage in Illinois, lowa and Mis- 
souri, but the acreage of this kind of hay is still below the five-year average 
(1926-30) in all of the North Central States. Other tame hay acreages 
show some reduction in the Southeast, and large increases in Great Flains 
and Pacific Northwest. Drouth in the Plains area has forced the utiliza- 
tion of large acreages of grains as hay. 

The July 1 condition of all tame hay of 69.3% indicates a yield of 1.21 
tons per acre, the same as in 1930 and in 1931. 

Production of tame hay is forecast as 66.047.000 tons, compared with 
69,794,000 tons in 1932. The five-year average production (1926-30) 
is 72.700,000 tons. The 1933 crop is the smallest in 20 years with the ex- 


ception of the drouth years of 1930 and 1931. 
Wild hay acreage of 13,845,000 is 96.8% of 1932. 
mainly in the Northern Great Plains States. 


The reduction is 
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Pasture. 


The condition of pastures on July 1 was the lowest on record for the coun” 
try asa whole. With drouth conditions prevailing over almost the entire 
country during June, pesture conditions dropped from 81.5%, nearly aver- 
age, on June 1 to 60.5% on July 1. This compares with 79.0% on July 1 
last year. 73.0% two years ago and the 1921-30 July 1 average of 83.7%. 
Poor pasture conditions were general with practically all States reporting 
pastures below average. Pastures were poorest in the area extending from 
southeastern North Dakota south into Oklahoma and northern Texas. 

The condition of beans on July 1 was reported at 78.2%, slightly better 
than on July 1 1932 but 5.6% below the 1(-year average (1921-30). This 
condition indicates a production of about 10,154,000 bags of beans, which 
is abouw equal to the five-year average (1926-30) production, but consid- 
erably below the apparent average annual disappearance of about 13,000.~ 
600 bags during the years 1929, 1930 and 1931. 

Potatoes. 


Judged by conditions reported on July 1, the 1933 crop of potatoes will 
be the smallest produced since 1925 and one of the shortest crops ever 
produced in this country. The production as of July 1 is forecast at 
306,423,000 bushels, or about 14% short of the 1932 production, which 
was close to the average crop of recent years. The reported condition on 
July 1, due to heat and drouth effects upon the growing plants, was ex- 
tremely low in many important States. For the United States the condi- 
tion averaged 72.2%, the lowest July 1 figure since records began in the 
1860's. While the condition in the late States is below average, the crop 
bas been delayed and subsequent weather conditions, if favorable, would 
result in considerable improvement. ‘The estimated ucreage this year is 
3,224,000 acres, which is 4% above the average acreage from 1926 to 1930, 
but 4% below the 1932 acreage. 

Tobacco. 

Tobacco in cultivation on July 1 is estimated at 1,749.700 acres, com- 
pared with 1,421,700 acres barvesied in 1932. This is a net increase of 
22.4% and involves increases in nearly all of the non-cigar types and de- 
creases in all cigar types. Significant increases in acreage have occurred 
in flue-cured (42%) and burley (19%). Acreage of cigar types decreased 
nearly 30% compared with 1932. 

The condition of tobacco on July 1 was unusually low, being reported at 
62.6%. <A total production of 1,244,637,000 pounds is estimated compared 
with 1.015,512,000 pounds last year. Production of flue-cured is estimated 
at 591,159,000 pounds, compared with 373,631,000 pounds harvested in 
1932. The forecast of burley production is 366,258,000 pounds, compared 
with 312,182,000 pounds harvested last year. No significant changes 
are indicated in production of fire-cured, Maryland and dark air-cured 
types. Production of cigar types, however, shows a decrease from 139,- 
674.000 pounds in 1932 to an indicated total of 94.350.000 pounds. 

Sugar Crops. 

Sugar beet acreage has been erypanded in all importan. States, 1,029,000 
acres being contracted for 1933 compared with 812,000 acres in 1932 and a 
five-year average (1926-1930) of 749,0C0 acres. The condition of the crop 
is 79.6% of normal, which indicates a production of about 9,682,000 short 
tons of beets, assuming slightly more than the average difference between 
*contracted”’ and harvested acreage. In 1932, 9,070,000 short tons were 
harvested and the average crop for the five years 1926-1930 was 7.718.000 
short tons. 

Sugar cane acreage in Louisiana for all purposes is 213,0U0 acres, com- 
pared with 223,000 acres in 1932 and 184,000 acres in 1931. The condition 
of this crop is reported as 80%. which indicates a production of 3,184,000 
short tons of cane for all purposes, compared with 3,359,000 short tons har- 
vested in 1932 and 2,717,000 short tons in 1931. 

Combined acreage of sugar cane and sorgo for sirup in the United States 
is 364,000 acres, which is a 1% increase over 1932. 

Hops. 

The 1933 hop crop is forecast at 32,596,000 pounds, compared with 
24,120,000 pounds harvested in 1932 and a five-year average (1926-1930) 
of 30,400,000 pounds. About 27,300 acres are expected to be harvested 
in 1933, compared with 22,000 acres harvested in 1932 and a five-year 
average (1926-1930) of 23,0C0 acres. <A considerable part of the 1933 in- 
crease in acreage comes from recent plantings. 

GENERAL CROP REPORT AS OF JULY 1 1933. 


The Crop Reporting Board of the United States Department of Agriculture 
makes the following forecasts and estimates for the United States, from reports 
and data furnished by crop correspondents, field statisticians and co-operating 
State Boards (or Departments) of Agriculture and Agricultural Colleges: 
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| Condition July 1. Total Production in Millions. 
Aver- Aver- Indicated. 
Crop. age, age, 
1921-30} 1932. { 1933. {1926-30} 1932. | June1| July 1 
Per Ct.\Per Ct.|Per Ct. 1933. | 1933. 
taicactiben cand bush.| 80.3 84.9 70.2 | 2,512 | 2,876 ... | 2,384 
Winter wheat-.--- ay 75.2 64.7 57.8 590 462 341 336" 
Durum wheat. ---- a78.4 84.2 42.8 66 40 ft li 18 
Other spring wheat “ iin 84.2 53.5 206 225 Mar 142 
Allspring wheat... “ 79.3 84.2 52.1 271 265 sacitl 160 
All wheat........-. 7 76.4 71.8 55.8 861 726 ons 496 
Wika wa ccdecaunwe % 79.3 78.1 49.3 | 1,190 | 1,238 saa 699 
eee io 81.1 81.6 53.2 2 malay 170 
ee Ve 79.4 82.2 52.9 41.6 40.4 30.4 25.3 
Flaxseed - ........ = 81.0 76.4 53.4 20.0 11.8 die 9. 
HOO. USbadebs cdud * 87.3 85.7 82.6 43.0 39.4 aes 33.9 
Hay, all tame-.-___.- tons} a79.0 76.7 69.3 72.7 69.8 eke 66.0 
. {oe a78.7 83.2 56.5 11.5 12.2 as 8.9 
Hay, all clover and 
timothy _b___--_- a78.1 72.9 74.1 34.2 26.0 état 25.9 
Hay, alfalfa._._.- 2 84.5 84.5 70.5 23.8 26.0 ne 24.2 
eS ee ee 83.7 79.0 60.5 take oe FP eRey cee 
Beans, dry edible 
100-Ib. bags} 83.8 77.8 78.2 11.1 10.2 a 10.2 
WOES Wbbic cacuaun Ibs.| 79.6 74.9 67.6 sin inn ibis awe 
Apples, total crop_bush.| 57.6 51.7 56.6 169 cl4l1 suis 150 
Peaches, total crop “ 59.8 49.1 51.5 | c56.6 | c42.4 46.1 45.1 
Pears, totalcrop... “ 60.2 54.9 57.6 | c22.9 | c22.0 23.2 21.8 
eae tons} 83.2 80.7 72.3 | c2.45 | c2.20 vam 1.90 
eee bush 84.5 81.6 72.2 355 358 isha 306 
Sweetpotatoes---_-__ 4 79.8 78.3 63.0 62.5 78.5 iio 61.2 
yn, ee eee Ibs.| 77.0 66.1 62.6 | 1,412 | 1,016 sun 1) ee 
Sugar beets........ tons} 85.8 eek 79.6 7.72 9.07 eal 9.68 
ee ae Ibs.| 86.9 79.7 84.6 30.4 24.1 iat 32.6 
a Short-time average. b Excludes sweetclover and lespedeza. (Minor States 


excluded.) 
for fresh fruit, juice and 


raisins, 


WINTER WHEAT. 


c Includes some quantities not harvested. d Production is the total 
































Acreage. Condition July 1 Production. 
(1,000 Acres) (Per Cent) (1,000 Bushels) 
State. 
Aver. Average Indicated 
1932. | 1933. |1921-30| 1933. | 1926-30. 1932. 1933. 
de Co 191 210 80 79 4,593 3,916 3,990 
New Jersey --_----- 48 49 88 87 1,275 1,008 1,078 
Pennsylvania ----- 889 862 85 83 18,513 13,335 15,516 
ee ee 1,576; 1,781 75 76 27,073 32,308 5 
Ss bn aedbe od 1,436) 1,508 76 68 25,751 22,976 22,620 
aR AS 1,450} 1,537 73 68 ,536 21,750 24,592 
Michigan - -------- 691 795 79 71 15,060 16,584 12,720 
Wisconsin - - - - - .-- 36) 29 82 70 850 702 4 
Minnesota - - -- - - - - 163) 158 81 60 3,241 3,423 2,212 
Sy ae 229 211 85 61 7,612 3,778 2,954 
ae 1,326} 1,220 74 65 18,094 14,851 15,250 
South Dakota- -- -- 259 180 t 30 1,273 4,921 1,260 
Nebraska ---..----- 2,0 2,023 76 50 59,422 24,600 23,264 
SS 9,252} 5,968 70 43 153,186; 106,398 56,696 
Delaware ---.-_----- 79 75 88 70 1,998 908 1,050 
Maryland -------- 380 395 86 79 9,690 4,940 6,320 
aaa 579 550 82 79 8,975 6,253 7,150 
West Virginia --_- -- 116 123 79 84 1,604 1,276 1,660 
North Carolina -- -- 376 391 a9.9 a9.5 3,638 3,572 3,714 
South Carolina - -_- 80 76 a9 .6 a8 .0 537 760 608 
a 74 67; a8&.7 a7 .0 572 703 469 
Kentucky _.__---- 270 270| 78 77 2,742 2,835 3,375 
Tennessee _ _ - - ---_- 272 267 77 74 3,307 2,584 2,670 
AIBDOMS «2. cons 6 3} al0.7 a9 .0 29 60 27 
Arkansas - -.-.-.--- 31 27; alO.1 a8.0 199 248 216 
Oklahoma. - - - ---- 3,966| 2,974) all.7 aQ9.7 52,386 43,626 28,848 
ee 2,958; 1,716) all.5 a7 .0 32,559 29,580 12.012 
Montana. -...--.-.- 618) 587 72 56 ,830 12,360 7,338 
0 See 652 535 86 56 12,867 14,996 8,560 
Wyoming. _---- tee 110 68 85 48 1,637 1,100 476 
Colorado.....-.-- 487 224 73 31 15,969 4,383 1,904 
New Mexico------ 220 198 55 22 2,102 1,320 792 
' ea aaa 29 40 89 86 520 609 1,120 
i SR 184 190 88 71 2,419 3,128 ,660 
.. . 1 2 93 85 1 19 48 
Washington- ____-_- 1,207 604 79 62 26,472 30,175 12,080 
2 ee 751 225 85 66 19,577 15,020 4,050 
California........ 593 664 82 74 12,515 10,674 11,288 
United States___' 33,635| 26,802' b75.2' b57.8' 589,733) 461,679' 335.767 








a Yield per acre. 


DURUM WHEAT. 


b Allowance made for condition at harvest in Southern States. 
































Acreage. Yield per Acre. 
1,000 Acres. 1933 Aver- Indi- 
Crop. ———_—_—__—___—_——_—__———| Per Ct age cated 
Aver. of 1921- July 1 
1926-30; 1932. | 1933. | 1922 1930. | 1932. | 1933. 
pala pap WP bush.| 99,328/107,776/103,022| 95.6 26.1 26.7 23.1 
Winter wheat ----- ot 38,581 33,635) 26,802; 79.7 14.7 13.7 12.5 
Durum wheat__--_- “ 5,428} 3,863) 2,500) 64.7 12.3 10.3 7.0 
Other spring wheat “ 15,925| 17,654) 15,577) 88.2 12.9 12.7 9.1 
Allspring wheat... ‘* 21,353) 21,517) 18,077| 84.0 12.8 12.3 8.8 
Oe ri 59,934| 55,152) 44,879) 81.4 14.1 13.2 11.0 
le cotinine 4-040 " 40,215) 41,193) 37,023) 89.9 | 29.6 30.1 18.9 
eT 11,261; 13,212) 10,540) 79.8 | 22.8 22.7 16.1 
Ee es ccna cee « : 3,382} 3,326) 2,716) 81.7 | 12.6 12.1 9.3 
Flaxseed __....--- 2,979} 2,081) 1,755) 84.3 | 7.5 5.7 5.2 
i aS Pee , 963 869 767| 88.3 | 41.8 45.3 44.2 
Hay, all tame__-_--- tons) 54,563) 52,974) 54,806) 103.5 | 1.31 1.32 1.21 
a, wee... .--.. - 13,635; 14,305) 13,845) 96.8 | 85 85 64 

Hay, all clover and | 

timothy a____-- 29,223) 23,438) 23,750) 101.3 | 1.16 | 1.11 | 1.09 
Hay, alfalfa____-_-- ns 11,214) 12,501) 12,761; 102.1 | 2.14 2.08 | 1.90 
Beans, dry edible__._Ib.| 1,708) 1,386) 1,615) 116.5 | 669 733 | 629 
Soybeans_b_.......-.-- 2,278) 2,880) 2,945) 102.3 | _-- Sige Bipyes © 
SS 1,402} 1,932} 1,643) 85.0 | sd PS Seine 
Ce ot eewcisced 1,615; 2,021; 1,800; 89.1 i as <p phos 

Velvet beans_b________- 92) 86) - ek 2 PR epee pat 
i, _, eases bush. 3,090; 3,371) 3,223) 95.6 | 110.8 | 106.1 | 95.1 
Sweetpotatoes__--__ " 661 926 813) 87.8 91.2 | 84.8 75.2 
WD ie eee Ibs.| 1,830 1,422) 1,741) 122.4 772 | 714 715 
de a, ee | 759, 812) 1,029) 126.7 | -- |. one aaa 
Sorgo for sirup_-------- | 170 ae eee eT coe tase Ae 
Sugar cane for sirup- - - -- 113 110) 122; 110.9 | ett LE owe a 
pT ae ee Ibs. 23' 22) 27' 124.1 | 1,269 | 1,096 | 1,194 





a Excludes sweetclover and lespedeza. 
for all purposes. c Planted acreage. 


GRAIN STOCKS ON FARMS ON JULY 1. 


(Minor States excluded). b Grown alone 














1930. 1931. 1932. 1933. 
Crop. —— | —— | ———___—__—_—_—__ |—- —— 
Per 1,000; Per , 1, | Per , 1,000 Per 1,000 
Cent.d | Bush. | Cent.d | Bush. | Cent.d| Bush. | Cent. | Bush. 

eh Be BESREA GS Seen, ERC ne Ge Sees tie 
Corh.e ........ 16.3 |349,481| 18.0 |312,380| 23.6 |523,815| 25.0 |620,903 
sd ataltte 7.3 | 59,467| 4.3 | 37.331| 10.0 | 90,284) 11.0 | 79,605 
Ce ccceee ol 12.9 1144.116| 13.2 |168,406! 12.7 \141,487! 16.4 (203,261 





d Per cent of previous year’s crop. e Data based on corn for grain. 










































































Acreage. Condition July 1 Production. 
(1,000 Acres) (Per Cent) (1,000 Bushels) 
State. ameenes een meena 

Aver. Average Indicated 

1932. | 1933. |1923-30) 1933. | 1926-30. 1932. 1933. 
Minnesota - - - - -- -- 126 121 82 53 3,411 1,638 1,210 
North Dakota_ - -_- 2,768) 2,185 79 | 44 48,088 26,296 15,295 
South Dakota --- -- 929 150 74 | 20 14,029 11,334 675 
Montana. -------- 40 44 i ia 284 396 
Four States____- 3,863| 2,500! 78 “al 42.8! 65.8121 39,868 17,676 

SPRING WHEAT (OTHER THAN DURUM). 
Acreage. Condition July 1 Production. 
(1,000 Ac7eés) (Fer Cent) (1,000 Bushels) 
State. — —— 

Aver. Average Indicated 

1932. | 1933. |1923-30) 1933. | 1926-30. 1932. 1933. 
Ree ee 3 5 90 93 58 66 110 
«See 10 10 82 67 178 170 140 
Pennsylvania ----- 9 7 86 75 171 130 105 
ee >. bebede soe 9 6 80 53 238 148 78 
Ne ey ee 14 11 75 70 195 238 165 
DE > iced wceen 99 59 79 53 2,767 1,683 708 
pi ae 10 8 79 74 148 190 136 
j... a 70 67 85 74 1,279 1,330 1,072 
Minnesota - - - - - - - - 1,078 1,132| a80 51 15,438 14,445 10,188 
Ss die wie 44 36 84 53 778 572 360 
Milesourl ..6-<c-=- 6 5 76 81 148 75 70 
North Dakota- -- - - 7,557| 6,320) a77 41 66,947 80,860 37,920 
South Dakota-_ ---- 2,803 986] a74 19 20,820 37 ,840 3,944 
Nebraska. ..------ 202 390 82 53 2,932 2,020 3,315 
es cw cas 18 15 bs .5 b4.0 339 153 60 
ee ee 3,412| 3,071) a79 58 46,333 42,650 27 ,639 
SRE 540 594 88 80 15,644 15,660 12,771 
Sl eee 122 165 89 66 2,668 1,342 1,320 
See 193 255 81 61 5,027 2,316 2,805 
New Mexico- -- --- 31 25 78 58 408 434 250 
ah aS SRE 76 76 91 81 2,271 2,204 1,900 
NEB i wien cw 17 15 90 78 286 442 330 
Washington- - - - - -- 1,091| 1,647 72 77 17,085 14,728 25,528 
ONE. 5. danas erin 240 672 81 75 3,436 5,040 11,424 
United States.._' 17,654! 15,577! ©c79.3 53.5! 205,623' 224,736! 142,338 








a Short-time average. 


b Yield per acre. 


c All spring wheat. 





WHEAT, BY CLASSES. 













































































Winter Spring White 
Year. (Winter &| Total 
Hard Red. Soft Red. |Hard Ked.| Durum. | Spring.) 
1,000 Bu.j1,000 Bu.|1,000 Bu.|1,000 Bu.j1,000 Bu 
362,353 144,678 56,307 83,475 | 812,573 
160,554 59,191 88,453 | 858,911 
70,290 21,266 67 632 | 900,219 
187 ,562 40,813 85,781 | 726,831 
93,374 18,853 80,083 } 495, ‘681 
a Indicated July 1 1933. 
CORN. 
Acreage. Condition July 1 Production. 
(1,000 Acres) (Per Cent) (1,000 Bushels) 
State. 
Aver. Average ndticated 
1932. | 1933. |1921-30| 1933. | 1926-30.{ 1932. 1933. 
ss satan Gogltn 16 18; 81 83 520 656 720 
New Hampshire... 14 14, 82 87 568) 560 616 
Vermont... ------ 64 63 79 83 2,613 2,624 2,646 
Massachusetts - ~~ - 38 38} 81 87 1,738) 1,520 1,672 
Rhode Island--.--- 9 9| 84 89 341 351 378 
Connecticut --..-.- 54 51 82 86 2,048 2,268 2,142 
New York.._...-.- 594 588| 77 79 18,934 :790| 21,168 
New Jersey ....--- 165 163; 82 86 6,944 6,930 
Pennsylvania -.--- 1,255} 1,268) 81 80 44,818) 46,435) 48,818 
ig See 3'433| 3.330] 78 | 62 | 116,902] 121872 Y 
BERGE cccwcocwsd 4,639] 4,268; 77 60 146,116] 173,962} 123,772 
iimence stl 9,001} 8,101 79 58 297, 387,043) 243,030 
Michigan ......-.-.- 1,393) 1,365) 78 74 35,130) é 38,902 
Wisconsin _..-..-- 2,184) 2,206) 82 88 66,399 80,519 
Minnesota - -.--- -- 4,847| 4,750) 82 87 140,822} 176,916; 161,500 
Ee 11,849} 11,020; 87 82 423,875) 509, 413,250 
MESO ....----< 6,122) 5,755) 78 68 150,072} 186,721) 146,752 
North Dakota----- ¥ 1,432) 75 50 19,228; 26,676 34,368 
South Dakota--_--- 4,982) 4,450) 83 74 107,836} 73,235) 80,100 
Nebraska. ...-..-.- 0,644) 10,218; 85 79 224,658] 269,293) 255,450 
Sr Ree 7,362 J 79 61 127,412; 136,197; 112,635 
Delaware_....---- 147 147; 83 77 3,550 4,263 3,822 
Maryland _.-.----- 548 81 78 14,425 16,440 17,484 
EL kb iad 1,466} 1,495) 81 80 32,873) 26,388) 34,385 
West Virginia. ---- 459| 80 78 11,408 11,150 11,934 
North Carolina....| 2,322} 2,300) 82 70 39,328) ,830; 39,100 
South Carolina..._| 1,656) 1,540) 75 64 20,751 17,885 18,480 
anes ce a 3,856, 3,740) 76 66 39,426 ,560| 37,400 
Florida___....---- 68 666; 81 61 6,863 5,840 5,328 
Kentucky ...-..--- 2,811); 2,699} 81 70 64,144, 67,464) 51,281 
Tennessee _....-.- 2,927; 2,839} 78 68 59,546 59,418 ,780 
bama......--- 3,2 3,095) 75 62 34,996) 37,076) 34,045 
Mississippi ------- 2,414) 2,342) 74 54 30,423} 32,589) 28,104 
kansas _.....-.- 1,993) 1,893) 72 57 30,159| 35,874 . 
Louisiana .....--- 1,261) 1,198) 75 63 17,405 17,906 15,574 
Oklahoma... .-.--- 3,288} 3,189) 78 46 54,305) 65,760; 22,323 
, see 5,707| 5,308; 74 55 78, 426) 102,726} 71,658 
Montana. -.--...--- 215 226) 76 75 1,952 2,580 2'938 
Ds webitecbuens 55 50; 886 79 1,618 2,255 1,700 
Wyoming. ---.-..--- 213 219| 84 73 2,784 2,024 2,628 
Colorado....-.---] 1,909) 1, 83 70 22,936 13,363 9,090 
New Mexico. ----- 297 252) 82 56 "556 3,267 2,520 
BE Ghdisconn 41 42 87 86 551 615 714 
ESE ae 20, 21 89 81 411 540 483 
Nn ii: edie tose vs } 2} 90 89 50 48 45 
i — aa ittal sa « 38 40| 86 80 1,222 1,292 1,360 
5 ible in wo <A 65 67 87 76 2,040 2,015 1,943 
California Seiila a coon toi 99 104; 87 81 2,537 3,069 3,120 
United States. __| 107,776! 103,022 80.3! 70.2|2,511,991'2,875,570'2,384,032 
OATS. 
Acreage. Condition July 1 Production. 
pind (1,000 Acres) (Per Cent) (1,000 Bushels) < 
Aver. Average Indicated 
1932. | 1933. |1921-30) 1933. | 1926-30.| 1932. 1933. 
DEMS .cviukeninn 130 125) 89 90 4,600 4,940 4,500 
New Hampshire- -- 6 6 89 87 322 234 228 
Vermont -_--.-.-.-.-- 62 61 88 79 1,915 2,046 1,769 
Massachusetts ---- 5 5} 87 76 185 165 145 
Rhode Island-_---- 2 2 87 88 71 68 66 
Connecticut -...-- 9 87 79 253 279 252 
Now York.......- 872 872 84 68 27,596) 27,032 21,800 
New Jersey __.---- 41 43 82 80 1,233 1,066 1,118 
Pennsylvania _.-_.- 944 944, 84 70 30,109 24,072 24,072 
san Labeda pape 1,591} 1,336) 78 45 67,502} 45,344) 28,056 
SN tik sos ce eves ae 965) 1,827 73 35 61,215 58,950 31,059 
5 as oc ce ents 4,307; 4,049) 75 42 134,629} 161,512) 76,931 
Michigan --..-.-.. ,263} 1,149) 79 52 46,278} 34,101 24,129 
Wisconsin - -._-.--. 2,533) 2,508 88 70 88,761 88,655 67,716 
Minnesota... ._..- 4,575| 4,484 83 52 138,627} 164,700 89,680 
sah on akin as exendinaell 6,181} 6,243 84 45 216,206) 219,426) 118,617 
Fee : 1,719} 74 60 32,758| 34,371 24,926 
North Dakota- _--_ 2,112} 1,794) 81 41 41,327} 44,352 21,528 
South Dakota_-_--_- 2,321 782| 76 19 60,005} 75,432 5,474 
Nebraska-_._....-_ 2,473) 2,226 80 27 67 ,398 74,190 24,486 
hill SRR 60: 1,544) a21.6) a16.0| 29,846 34,572 24,704 
Delaware. __._...- 4 80 79 104 108 
Maryland ...__._- 57 55 82 67 1,463 1,425 1,375 
. ssa 166 166} 79 75 2,892 3,237 3,320 
West Virginia__. .-_ 138 131 82 70 3,478 3,036 2,882 
North Carolina. __- 205 205} a16.6) al5.0 2,832 3,690 3,075 
South Carolina--_-_ 389 350} a21.7| al9.5 7,925 7,974 6,825 
Sea 378 302| a18.1) a17.5 5,537 6,993 5,285 
| ee 7 7| a13.3) al2.5 123 80 88 
Kentucky -....._. 162 122} 77 63 2,985 2,349 1,830 
Tennessee _______- 124 74 69 1,993 1,910 1,485 
Alabama __.__-._- 99 79| al7.4| a15.5 1,631 1,485 1,224 
Mississippi -___-.__ 32 22} al9.4| a16.0 574 512 352 
ee 114 103} a18.8} a16.0 2,115 1,596 1,648 
Louisiana -_.____- 20 17} a22.7| al7.0 31 289 
Oklahoma. --_---_-_- 1,334; 1,094) a19.4]) a18.0 22,829 24,012 19,692 
TR chs io stam wiacad 1,749} 1,049) a23.8) a18.0| 36,686 41,976 18,882 
Montana........-. 403 403 82 60 10,563 10,075 ,254 
BE Selo cw ie 148 142 88 84 4,492 5,476 4,544 
i. ee 141 165 90 73 3,801 2,961 3,300 
Colorado - - - ------ 141 154) 84 69 5,595 3,384 3,542 
New Mexico... __- 40 38] 77 71 767 920 722 
pe Se 13 12} 89 90 287 364 372 
Uten ....-.-.--.- 54 51} 91 86 1,783 1,836 1,683 
SED heres Co mite 3 3 92 78 83 114 96 
Washington. __-_-_- 166 179 83 83 7,310 8,300 8,234 
ar 223 254) 86 86 8,153 6,802 7,620 
California -.....-- 74 89} 83 76 2,558 1,813 1,958 
United States...' 41,193) 37,023' b79.3] b49.3!1,189,693/1,238,231' 698,941 


























a Yield peracre. b Allowance made for condition at harvest in Southern States. 
—_< 


Foreign Crop Prospects. 

The latest available information pertaining to cereal 
crops in foreign countries, as reported by the Foreign Ser- 
vice of the Bureau of Agricultural Economics to the United 
States Department of Agriculture at Washington, and given 
out on July 10, is as follows: 
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WHEAT. 


Foreign wheat production outside of Russia and China may be only 
slightly less than in the past season, according to condition reports received 
through the Foreign Service of the Bureau of Agricultural Economics. 
Stocks of wheat in the principal exporting countries and in several of the 
importing countries of Europe are larger than last year. 

The 1933 Canadian crop conditions on June 1 indicated a larger crop 
than in 1932, but the continued heat and drouth throughout the past month 
have thinned the stands. An official report stated that the crop entered 
the critical month of July with less than average prospects. 

The European wheat crop, aside from Russia, is not expected to equal 
the record harvest of last season. An increase of 90,000,000 to 95,000,000 
bushels is expected in the four Danubian countries, but this increase is 
of’set by the decreases expected in France, Germany, Italy and Spain. 
Early season crop prospects were generally favorable, but prolonged dry- 
ness and cold weather in many countries have resulted in deterioration. 

Reports from Russia are variable. A decrease of about 4.000,000 
acres was reported in the winter wheat area, while the plan called for an 
increase of about 1,000.000 acres in the spring wheat area. According to 
data published on the sewings of all spring crops, progress was more rapid 
than in 1932 orin 1931. Generally favorable weather conditions have been 
reported and yields may exceed those of last year, which are believed to 
bave been below average. 

Production in the four North African countries is forecast at 104,000,000 
bushels, compared with 127,000,000 bushels harvested last year. Con- 
ditions early in the season had indicated larger crops in these countries 
but hot winds and drouth reduced prospects materially. 

Production in India is officially estimated to be about 10,000,000 bushels 
above last year, and in Japan about 9,000,000 bushels larger. Unofficial 
reports for Turkey are estimating the production there to be about the same 
as in 1931, when 102,000,000 bushels were harvested as compared with 
69,000 .000 bushels in 1932. 

Although it is still early to make any definite forecast of the Southern 
Hemisphere crops, reports of reduced seedings and unfavorable weather 
conditions indicate a smaller harvest in Australia. In Argentina, how- 
ever, conditions have been more favorable. No official estimate of the 
area sown is available but no significant change from last year is expected. 


FEED GRAINS. 
Barley. 

The area sown to barley for the 1933 harvest in 22 foreign countries 
reported is more than 3% below the acreage in those countries last year. 
The production in 12 foreign countries so far reported shows a decrease of 
4%. In Poland and Czechoslovakia crop conditions are slightly below 
average, but in the other countries are about normal. In Canada the barley 
condition is reported as 95% of the long-time average. 

Oats. 

The 1933 area sown to oats in 17 foreign countries is 1% below that of 
last year. and the production in 10 foreign countries so far reported is 
slightly below. In Poland, Czechoslovakia and Lithuania oats conditions 
are somewhat below normal, and in Canada the condition of the crop is 
reported as 95% of the long-time average. 

Corn. 

The 1933 corn acreage in eight foreign countries reported shows a de- 
crease of 4% from that of last year. Owing to unfavorable weather con- 
ditions, however, the corn production in the six countries for which esti- 
mates have been received is about 25% below that of 1932. Exports of 
new corn from Argentina have been considerably below the shipments of 
the past two years up to this date. 


FEED GRAINS—PRODUCTION (ANNUAL), 1930-1933. 









































Crop and Countries Reported in 1933.a 1930. 1931. 1932. 1933. 

Bar 1,000 Bu.}1,000 Bu.|1,000 Bu.|1,000 Bu. 
Shes ods 5 nalaabieae teed 303,752} 198,38 300,000; 170,000 
BE CI ae cies oil cca sautiiabddcedte 286,711] 218,558) 274,928) 260,213 
PIED Glin i biniccekdicseeenineas a 91,693] 104,059} 105,729 94,2 
Bs a thtten +4 onddinadadaaad eek 142,320} 151,392) 131,239} 137,145 

Total above countries (13)-....------- 824,476] 672,398| 811,896] 661,652 
Estimated Northern Hemisphere total, 

excluding Russia and China--_--_--_---- 1,643,000] 1,429,000}1,606,000) ------ 

Oats— aia 
SP a oo ee as a hah oie 1,276,035] 1,117,970/1,238,000| 699,000 
pO a elt pt RR ARR UE 180,812} 131,789) 156,483) 153,805 
North Ceased Spel cies einer eft cue arp 20,985 12,139 11,903 4,607 
A. ce adiuOos cascécucna cdc hacia 10,000 8,095 8,729 8,267 

Total above countries (11)._....._---- 1,487 ,832|1,269,993)1,415,115| 875,679 
Estimated Northern Hemisphere total, 

excluding Russia and China____-_.__-- 3,487 ,000|3,200,000}3,569,000) --.--. 

Corn— 
TRE SND, oc ised cckthbnsnmiieneued 2,059 ,641/2,567 ,306/ 2,876,000) 2,384,000 
ED EE nk ok cnc atehaie de 407,044) 474,733) 569,218) 422,063 
y Fath 1 PR SiGe SS Canela 18,553 20,398 14,763 18,109 

Total above countries (7)_.....-.----- 2,485,238|3,062,437|3,459,981/2,824,172 
Estimated Northern Hemisphere total, 

et SI. oo na ocnccndacne ad 3,080,000'3,649,000/4,098,000; --.... 





a Figures in parenthesis indicate the number of countries included. 


i 
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War Department’s Action in Awarding Contract for 
Army Sugar to Japanese Firm Criticized in Philip- 
pines. 

Associated Press accounts from Manila July 7 stated: 

Announcement from Washington that the War Department had awarded 
a contract for 1,875,000 pounds of sugar for the Army in the Philippines to 
a Japanese firm which will supply a Java product brought criticism to-day 
from Philippine producers in view of a campaign to patronize American 
products. 

The contract, representing three-fourths of the need of the Army for the 
fiscal year, was awarded to the Mitsui Bussan Kaisha, of Tokio. Recently 
a Chinese firm was awarded a contract for 625,000 pounds of Java sugar. 

The latest lot was purchased at 2.70 cents a pound. The Chinese price 
was 2.97 cents. Philippine bids were higher. Since it is for the Army, 
Java sugar pays no duty. 





ees 
Broad Advances During Week Ended July 7 Carried 
Coffee Prices to Highest Levels of Year—Unusually 
Heavy Trading Reported on New York Coffee & 
Sugar Exchange During Week. 
Following is the New York Coffee and Sugar Exchange’s 
weekly review of the coffee market for the week ended 
July 7 











Volume 137 


Coffee prices scored the broadest advances of the year in a wave of buying 
that carried prices to the highest levels of the year. Trading on the New 
York Coffee and Sugar Exchange was unusually heavy. Santos contracts 
closed 37 to 49 points higher, and Rio contracts closed 29 to 48 points higher. 
One of the principal influences was the advancing milreis. The drop in the 
dollar rate caused the coffee trade to buy heavily. There was also a consid- 
erable outside investment demand and heavy buying from Europe. Wall 
Street came to the realization that coffee had not participated in the general 
commodity advance, and there was a concerted rush to buy futures, par- 
ticularly the far-off months. Although the supply outlook indicates ample 
coffee from Brazil, brokers point out that there is always the possibility of 
a killing frost during the next couple of months, and such a prank of nature 
would alter the entire coffee picture. 
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Large Increase in Production of Boots, Shoes and 
Slippers, Other Than Rubber, May 1933. 

Statistics on the production of boots, shoes, and slippers, 
other than rubber, for May 1933, as reported to the Bureau 
of the Census by 1,086 factories, are presented in the follow- 
ing tables. 

The total production of footwear in factories reporting for 
May 1933, indicates an increase of 19.2% from April 1933, 
and an increase of 46.4% over May 1932. Production during 
January-May 1933, shows an increase of 9.4% as compared 


with the same period of 1932. 

TABLE 1.—PRODUCTION OF BOOTS, SHOES, AND SLIPPERS, OTHER 
THAN RUBBER, BY CLASSES: MAY AND APRIL 1933; MAY, 1932: 
AND JANUARY-MAY 1933 AND 1932. 
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Pr duction (Pairs). 
Kind, 
May 1933. ; April 1933.a) May 1932. 
Boots, shoes and slippers, total....-..-- 32,937,205 | 27,630,029 | 22,497,048 
=~ & low cut boots & shoes (leather), total] 27,026,399 | 23,155,187 | 17,682,436 
en's: 
BND 6 oid bs SHES be esuhin deieheodmes 6,047, 4,695,466 3,931,857 
Work sn dy estinadh basins tues dicate etka ae ahgnem aia oe 2,314,586 1,521,695 1,491,821 
ee OO FOUND oko weckndosiasiiices 1,683,495 1,606,635 1,111,506 
ED. + ib epdinenowimanbbmantinndan. 11,921,921 | 10,726,474 7,528,235 
Misses’ and children’s. ._.........-----. 3,247,586 2.985,383 468, 
PE ginihierwhene han aecndinemeah 1,811,247 1,619,534 1,150,383 
BE tai adike tratiacnemnoeanenaon 112,180 9,268 102,594 
Part-leather and part-fabric__........-.-- 292,473 132,088 375,808 
All-fabric (satin, canvas, &c.).c_....----- 719,511 577,629 902,168 
Slippers and moccasins for house wear, total_| 3,525,347 2,582,633 2,381,829 
BE id cid nbibdbbobirhp wbind eames 810,039 26,786 434,327 
Part leather, felt, &c.................. 2,715,308 1,955,847 1,947,502 
Barefoot sandals, and all other footwear-d_-| 1,261,295 1,083,224 1,052,213 
Production (Pairs). P.C. of 
Kind. Increase b 
Jan.-May Jan.-May | Jan.-May 
1933. 1932. 1933-32. 
Boots, shoes, and slippers, total. _____- 138,244,920 | 126,301,992 9.5 
7 & low cut boots & shoes (leather) total] 118,216,030 | 107,105,374 10.4 
en's: 
of se sinc visions peetienait beds meetin tt 24,240,686 20,484,945 18.3 
Wo ined ob 0 sbdnbacesdéesecinue 9,030,839 7,955,666 13.5 
Boys’ and youths’ ____ 7,712,825 6,958,002 10.8 
2 Cet eae Le 54,900,072 48,299,989 13.7 
Misses’ and children’s___....__- 14,675,628 15,998,453 —8.3 
EES ELS 7,655,980 7,408,319 3.3 
BY Wiis. dt. SS oe cade ‘4 512,204 | —11.5 
Part-leather and part-fabric............ 552,325 996,363 | —44.6 
All-fabric (satin, canvas, &c.) c_.._-___- 2,393,533 3,432,933 | —30.3 
Slippers & moccasins for house wear, total.| 11,726,562 9,688,459 21.0 
fh i hI lin IE i AE iag ho i 2,973,157 1,913,588 55.4 
Part tenths; felt, 20. . .. oc encecnacud 8,753,405 7,774,871 12.6 
Barefoot sandals, and all other footwear d_ 4,902,992 4,566 ,659 74 











a Figures revised to include data received after publication of April report. bA 
minus sign (—) denotes decrease. c Excludes footwear with fabric uppers and 
rubber soles. d In addition, factories reporting leather footwear, produced 468,849 
pairs of rubber-soled footwear with fabric uppers during May and a total of 2,104,757 
pairs during the period January-May 1933. 
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Fur Prices Rise on Average of 40%—Women’s Coats 
in the Fall Expected to Be 25 to 100% Higher 
than Last Year—lInflation Held Factor, Together 
with Decrease in Dollar Abroad—Men’s Wear Also 
Will Cost More. 

-Raw fur prices are soaring, and women’s fur coats will 
have advanced in the fall from 25% to as much as 100% over 
a year ago, trade authorities here said on July 7, according 
to the New York “Times” of July 8, from which the following 
is also taken: 

Fur-trimmed cloth coats also are expected to show substantial increases 
in price, owing to the rises in trimming peltries. Men’s clothing also is 
likely to share in upward price rivision, and suits, ties, socks, shirts and 
shoes will all cost more. 

Leading retail and nmranufacturing furriers here said that the average ad- 
vance on furs since Jan. 1 has been about 40%. As compared with the first 
of the year, the price of Russian sables has gone up 100%, mink 65%, cara- 
cul 40%, white fox 65 to 75%, silver fox 35%, broadtail 60%, and Russian 
ermine 40%. In the popular-price furs, Hudson seal has about doubled in 
price. 

Inflationary tendencies, the decrease in the value of the dollar as measured 
in foreign currencies, and the brisk demand for domestic furs from Buropean 
countries were cited as making for the upswing in prices. 


Fine Skins Limited. 

“The end is not yet,’”’ one fur expert said, “for as the dollar declines fur- 
ther there must be a corresponding increase in the cost of imported furs. 
Foreign buyers, favored by sterling and franc exchange, have purchased do- 
mestic skins very liberally.” 

The supply of fine skins in the markets here was described as limited, 
with cheaper pelts, however, available in fairly liberal quantities. 

Foreseeing the advances which developed, many retail merchants through- 
out the country placed larger advance orders than usual for furs for August 
sales. The consensus in the trade was that the levels to feature these events 
will be lower than for some time to come. Garment manufacturers have been 
paying advances of up to 40% for the popular flat furs to be used on cloth 
coats for fall. 
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The well-dressed New York man also will find that he cannot clothe him- 
self as cheaply in the autumn as he did in spring. He will not, however, 
have to pay advances as sharp as those in women’s coats. 

Some of the leading clothing manufacturers have set prices on their fall 
lines, and they are unchanged from spring. However, a few have raised 
them $2 or $3 a suit and overcoat, which means that customers may have 
to pay as much as $5 more a garment. 

Men’s Wear to Advance. 

With woolen piece goods about 40 to 50% higher, it was predicted that 
further upward revision in prices would have to be made and that, on the 
average, customers would have to pay 15 to 25% more than they did in the 
spring. 

Haberdashery also shows signs of joining the price rise. One leading shirt 
manufacturer has advanced prices 50c. on some of his styles. 

Stores also will ask 5 to 10c. a pair more on socks, 15 to 25c. on silk 
ties, and a few cents more on underwear, it was said. Shoes have been 
advanced at wholesale about 10 to 50c. a pair on fall styles. 

actenerneaeti eee 


Census Report on Cotton Consumed and on Hand, &c., 
in June. 

Under date of July 14 1933 the Census Bureau issued its 
report showing cotton consumed in the United States, cotton 
on hand, active cotton spindles and imports and exports of 
cotton for the month of June 1933 and 1932. Cotton con- 
sumed amounted to 696,472 bales of lint and 81,468 bales of 
linters, compared with 620,909 bales of lint and 76,084 bales 
of linters in May 1933 and 322,706 bales of lint and 46,775 
bales of linters in June 1932. The June cotton consumption 
total of 696,472 is the largest reported for one month since 
the inauguration of these reports in September 1912. It 
will be seen that there is an increase over June in 1932 in 
the total lint and linters combined of 408,459 baies, or 
110.54%. The following is the statement: 


JUNE REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES. 
(Cotton in running bales, counting round as half bales, except foreign, which is-in 
500-pound bales.) 





Cotton on Hand 
June 30. 


In Con- \In Public 
suming | Storage 
Ended | Establish-| & at Com- 
June | June 30.| ments presses 
(bales) .| (bales). | (bales). | (bales). 


United States. ....-....- { 1933/696 ,472|5,535,382|1,400,804/6,318,944/25,540,504 
1932/322,706|4,587 ,448]1,320,703)7,150,937/20,646,966 


Cotton-growing States_-.-.. {|1933/565,644/4,603,153) --....} -.---- 17,593,128 
1932/275,832|3,794,282)1,022,638/6,688,745| 15,347,908 

81,468} 620,730} 328,420) 42,412 
1932! 46,775| 599,423! 309,467! 47,690 


Cotton Consumed 
During— 





Ten 
Year Months 
































Imports of Foreign Cotton (500-lb. Bales). 
11 Mos. End.June 30. 
1933. | 1932. 

118,488| 123,305 





June 
1933. 
14,097] 





1932. 
19,011 














Exports of Domestic Cotton Excluding Linters 
(Running Bales—See Note for Linters). 


11 Mos. End. June 30. 
1933. | 1932. 1933. | 1932. 


614,561! 360,205] 7,727,392! 8,258,072 


Note.—Linters exported, not included above, were 21,064 bales during June in 
1933 and 6,483 bales in 1932; 166,275 bales for the 11 months ended June 30 in 
1933 and 107,150 bales in 1932. 


WORLD STATISTICS. 


The world’s production of commercial cotton, exclusive of linters, grown 
in 1932, as compiled from various sources was 22,771,000 bales, counting 
American in running bales and foreign in bales of 478 pounds lint, while 
the consumption of cotton (exclusive of linters in the United States) for the 
year ending July 31 1932, was approximately 22,896,000 bales. The 
et ee of spinning cotton spindles, both active and idle is about 





June 
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Domestic Cotton Mill Activity Reached New Record 
High Level in June. 

Domestic cotton mill activity during June was the highest 
on record, according to the New York Cotton Exchange 
Service. During June, cotton mills ran at 125% of the 
average operations in 1922 to 1927 inclusive as against 109 in 
May, 58 in June last year, 83 two years ago, and 77 three 
years ago. The June 1983 rate of cotton mill activity 
surpassed the previous high record of 120 in February 1929, 
and in March and June 1927. Since March of this year, 
cotton mills have stepped up operations by 45% whereas they 
normally decrease their running by about 11% during this 
period. The Exchange Service continued on July 12: 

Mills in this country consumed 690,000 bales of cotton during June, as 
against 621,000 bales in May, 322,000 in June last year, 454,000 two years 
ago, and 405,000 three years ago. The previous June record consumption 
was in 1927, when 660,000 bales were used. At that time general business 
activity was at a high level and cotton prices were low as a result of the 
bumper 1926 crop. At 690,000 bales, June cotton consumption was the 
second largest on record for any month in the year, having been exceeded 
only in March 1927, by a consumption of 693,000 bales. Despite the slightly 
larger monthly consumption, the daily rate of consumption in March 1927, 
was lower than in June of this year, since there was more working time in 
March 1927, than in the past month. The daily rate of cotton mill consump- 
tion in June was 28,800 bales as against 25,100 in May, and 19,800 in March 


of this year. In June last year, mills used 13,400 bales a day, two years 
ago 18,900, and three years ago 17,600. 
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Cotton Belt Has One of Driest Junes on Record, 
According to New York Cotton Exchange. 

The cotton growing area of this country, particularly the 
western part of the belt, experienced one of the driest Junes 
on record, according to the New York Cotton Exchange 
Service. This dryness in June occurred in areas which have 
less than usual subsoil moisture as a result of scant winter 
rains, making generous rains necessary in July and August 
to produce satisfactory yields of cotton per acre. The Ex- 
change Service continued on July 10: 

Average Texas rainfall in June was 0.72 inches as against 3.05 last year, 
2.01 two years ago, and a normal of 3.20. In Oklahoma, June rainfall 
averaged 0.38 inches as against 7.50 last year, 2.01 two years agd, and a 
normal of 3.88. Very high temperatures accompanied the scant precipita- 
tion. Texas and Oklahoma cotton crops are dependent to a considerable 
degree upon storage of subsoil moisture, accumulated from winter rains, as 
well as rainfall during the growing season. In both Texas and Oklahoma, 
winter rainfall this year was below last year and two years ago, when cotton 
yields were high. When subsoil moisture from the Winter is scant, generous 
rainfall is needed during the growing season to assure a good yield of 
cotton. 


<i 
— 


Census Report on Cottonseed Oil Production 
During June. 


On July 12 the Bureau of the Census issued the follow- 
ing statement showing cottonseed received, crushed and on 
hand, and cottonseed products manufactured, shipped out, 
on hand and exported for nine months ended June 30 1933: 

COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS). 


























Recetved at Mills* Crushed On Hand at Mills 
Aug. 1 to June 30.| Aug. 1 to June 30. June 30. 
1933. j 1932. | 1933. ) 1932. | 1933. ) 1932. 
Alabama........___- 263,820] 377,764| 261,526] 370,125] 12,388] 8,308 
Arizona...-......... 7'683 3. 34,588] 41,339 193| 7.068 
Arkansas -.......-.- 362,608] 629,503] 342,829] 500/959| 27,587) 17.353 
California_......-... 47.792| 79.356] 49,474] 75,308| 3.573] 5.248 
Georgia............. 352,744] 467.877| 337,053| 456,295| 25,868] 12'961 
Louisiana........... 180,638] 253,827| 180,250] 252.322] 2'726| 21157 
Mississippi. --...... 520,024] 738,688] 508,177| 707.617| 36.144] 32/152 
North Carolina... _. 237,254] 258,195] 238,936] 254:120| 2'977| 5082 
Oklahoma .......... 349,492] 377,088] 355,293] 335,018| 34,002| 40°65 
South Carolina_..._- 231,634] 243,425] 232.432] 242'021| 1,499]  2°309 
bidiieasauad 410,390] 490,424] 354,355] 461.1221 65,400] 291530 
Wa cchebliesswes 1,434,590] 1,641,510] 1,505,487|1,466,004| 104,371| 188/665 
All other States_..._. 56,967| | 75,866] | 57,346] | 75,502 415 
United States..._. 4,475,63615,581,88114,457,74615,237,752| 316,7641 352,113 





* Includes seed destroyed at mills but not 300,024 tons and 24,784 tons on hand 
Aug. 1, nor 56,000 tons and 43,601 tons reshipped for 1933 and 1932, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 























HAND. 
Produced Shtpped Out 

Item, |Season .| On Hand Aug. 1 to Aug. 1 to On Hand 

Aug. 1. June 30. June 30. June 30. 
Crude oll, Ibs... { 1932-33] a29,523,581]1,393,617,808]1,372,663,894 263 ,759,258 
1931-32 8,086,071}1,664,841,990/1,635,893,226 51,172,306 
Refined oil, Ibs. | |1932-33) 0628 ,420,148}c1215,330,264) ________ 6737 848,974 
1931-32} 277,836,530)1,467,719,870]| $___..__. 672,821,827 
Cake and meal, /|1932-33 114,656 2,018,846 1,935,600} 197,902 
tons......... 1931-32 3 2,359,994 2,371,366 135,516 
Hulls, tons. .__. 1932-33 162,773 1,269,968 1,352,183 80,558 
1931-32 47,723 1,481,982 1,349,928 179,777 
Linters, running | |1932-33 235,521 711,597 834,954 112,164 
er rerr er. 1931-32 175,904 859,865 777,923 257 ,846 
Hull fiber, 500-//1932-33 4,138 18,303 19,167 3,274 
- bales... . 1931-32 3,564 33,091 32,421 4,234 

Grabbots, motes 

&c., 500-Ib. 1932-33 15,250 27,122 36,131 6,241 
bales. ....... 1931-32 12,475 30,887 26,658 16,704 








* Includes 4,182,006 and 10,263,309 pounds held by refining and manufacturing 
establishments and 7,235,770 and 14,436,230 pounds in transit to refiners and con- 
sumers Aug. 1 1932 and June 30 1933, respectively. 

bd Includes 4,652,177 and 3,013,403 pounds held by refiners, brokers, agents and 
warehousemen at places other than refineries and manufacturing establishments, 
and 5,598,691 and 2,771,715 pounds in transit to manufacturers of lard substitute, 
oleomargarine, soap, &c., Aug. 1 1932 and June 30 1933, respectively. 

¢ Produced from 1,323,775,333 pounds of crude oil. 


EXPORTS OF COTTONSEED te i FOR TEN MONTHS ENDING 
AY 31. 
Item— 


1933. 1932. 
Sey MON, ose col kn So ccc nthe 32,676,801 30,794,609 
SG SN i 8,138,762 6,414,196 
Cake and meal, tons of 2,000 pounds___.____________- 149,272 205,749 
Linters Es Fatiides chwtkabevesrcwsussons 145,211 100,667 





Petroleum and Its Products—American Petroleum 
Institute Presents Industry’s Code at Washington 
—Reduction of Crude Prices Clarifies Market 
Status—Roosevelt Stops Inter-State Shipment of 
“Hot” Oil. 

The code of the petroleum industry, as prepared under 
the auspices of the American Petroleum Institute, was 
presented to General Hugh S. Johnson, Administrator of 
the National Industrial Recovery Act, at Washington on 
Thursday of this week. Public hearings on the code are 
to be held beginning on Monday July 24. 

The Governors of all oil producing States are to be invited 
to attend these hearings and participate in the discussion 
of the code sections, so that the interests of both the States 
and the industry may be carefully covered. Representatives 
of all State enforcement units are also urged to attend, so 
that possible conflict between Federal and State enforce- 
ment units may be prevented. 

It is expected that the oil code hearings will assume as 
much, or more, importance than the cotton-textile code, 
the first to be made effective. This is due to the fact that 
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a great natural resource is being considered, and its proper 
conduct in keeping with public policies of the Government 
itself must be considered, as well as the industry’s internal 
management. Every Federal department having contact 
with oil; every oil State; all major and independent com- 
panies, and the various classifications of labor affected, will 
be represented at the hearing. 

President Roosevelt this week took prompt action in 
complying with the request of the Texas Railroad Com- 
mission and issued a Presidential order banning the ship- 
ment in inter-State or foreign commerce of any illegally 
produced oil. This oil has become known in the industry 
as “hot” oil, and its production in East Texas was held 
directly responsible for the collapse of the crude price struc- 
ture this spring. 

In asking for the President’s immediate action halting 
shipment of such “hot” oil, the Railroad Commission wired: 
“Prevention of shipment of illegal oil and elimination of 
excess storage of crude will go far toward a solution of the 
oil problem. Your order at this time prohibiting inter- 
State and foreign shipment of oil illegally produced or 
withdrawn from storage will greatly assist in bringing all 
elements of the industry in accord. The situation in Texas 
is steadily improving. The Railroad Commission of Texas 
is now getting the unqualified support of the greater part 
of the industry.” 

It is especially significant that President Roosevelt desig- 
nated ‘“‘petroleum and petroleum products,’’ thus making it 
impossible for illegal producers to refine their ‘‘hot’’ oil within 
State lines and then ship the products wherever they chose, 
to the detriment of all legal producers. The tremendous 
importance of the President’s action can be visualized when 
it is realized that absolute enforcement of present production 
schedules would mean that output would be less than demand. 
Up until now, State enforcement bodies have been forced to 
consider the illegal output of their States when considering 
the limitations to be put upon wells flowing legally. 

The Texas Railroad Commission, immediately upon re- 
ceiving official notification of the President having signed 
the order, adopted a new State order to the effect that its 
orders prohibiting shipments of illegally-produced or illegally- 
withdrawn (from storage) oil ‘‘shall hereafter apply to all 
shipments of oil offered or tendered to any railroad, common 
carrier transporting oil, from the East Texas field, whether 
the oil shall be billed for intra-state, interstate, coast-wise, 
or foreign shipments.”’ ‘ 

It is further pointed out that the restriction of stored oil 
to the needs of a limited period will constitute a definite 
step toward the meeting of market demand. The market 
demand factor is no longer prohibited by the Texas law as 
a consideration in o1l production but it has not as yet actually 
been used in this regard. Major companies have in the past 
repeatedly been charged with filling their large storage to 
capacity, while oil was at extremely low prices, and selling 
the stored commodity later at top prices. This practice 
will be eradicated by the limitation to be placed on the 
amount of oil to be stored. At the present time there is 
approximately 3,600,000 barrels of oil stored in East Texas 
which is being withdrawn at the rate of approximately 
200,000 barrels a day. 

It appeared yesterday as though the price situation in 
mid-continent and Texas crudes would be settled before the 
code hearings begin next week. There have been, for the 
past week or ten days, three sets of crude prices, with the 
group headed by Continental Oil posting a top of 85c., 
and other groups, including the majors, posting down to 
60c. top. Continental has now reduced its schedule 10c., 
making a 75c. top, meeting the price of Magnolia. Now 
the majors can adjust their postings so that a uniform top 
of 75¢. can be observed. 

On July 13 the Ohio Oil Co., which had previously posted 
a 33c. advance on central western crudes, with the exception 
of Lima, which was raised 30c., revised its schedules by 
posting a 10c. reduction. This made the prices 95c. for 
Lima; 90c. for Princeton and Illinois; and 85c. for Western 
Kentucky. 

Pennsylvania crude has maintained its strength, and indi- 
cations are that further advances are to be expected. How- 
ever, it is possible that such action will be postponed until 
the question of the petroleum code has been thrashed out 
at Washington. This is the subject which is now holding 
the close attention of all factors throughout the industry. 
Price changes follow: 


July 11.—Consolidated Oil, White Eagle Oil & Refining, and Empire 
Oil reduce price schedules for mid-continent crude 10c. a barrel, thus 
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meeting the 75c. top posted by Magnolia Petroleum, subsidiary of Stand- 
ard Oil Co. of New York. This compares with 62c. top of Stanolind Crude 
Oil Purchasing Co., subsidiary of Standard of Indiana, and Carter Oil Co., 
subsidiary of Standard of New Jersey. 

July 13.—Ohio Oil Co. reduces crude prices 10c., making new postings 


as follows: Lima, 95c.; Illinois and Princeton, 90c.; Western Kentucky, 85c. 

Prices of Typical Crudes per Barrel at Wells. 

(All gravities where A. P. I. degrees are not shown.) 
a er rem $1.70 | Eldorado, Ark., 40...........-..-- $ .61 
pe Banewwad RL nntitochnonedo 80 | Rusk, Tex., 40 ‘and over.....----- 75 
Sgtiptnpnsntconene dling tse 80 Salt Creek, Wyo., 40 and over..... .50 
Western Kentucky -__.--.-.--.---- ‘85 Darst Creek.._.-_............--- .52 
Mid-Cont., Okla., 40 and above_. .62-.75 Midland eon" (CE -62 
Hutchinson, Tex., 40 and over..... .63 | Sunburst, Mont..............--- 80 
Spindletop, Tex., 40 and over..... 75 | Santa Fe We Bornes, Calif., 40 and over 1.14 
WEEN, Dib snccicdstmocccnions Huntington, —p POstntumtebase -96 
Smackover, Ark., 24 and over_...- | Petrolia, Canada... ..--...--..---- 1.82 


REFINED PRODUCTS—PRICES CONTINUE UPWARD TREND 
AS CRUDE STRUCTURES NEAR COMPROMISE AT 75c.— 
FUEL OILS STRONG—FURTHER ADVANCES IN ENTIRE 
LIST EXPECTED AS ALL COMMODITY PRICES MOVE UP- 
WARD. 

Rising prices in practically all commodities in different 
parts of the country are being reflected in the petroleum 
products market, where prices are on an upward turn, end 
a strong undertone continues unabated. 

The partial settlement of the crude price situation in mid- 
Continent, where at this time last week four different sets 
of prices were being posted, is hailed as one of the factors 
responsible for the marked betterment in refined price 
structures. 

Standard of Indiana this week raised all grades of gasoline 
4c. a gallon, and Standard of Ohio posted the same increase 
throughout its territory. A shortage of cargo lots of gasoline 
is reported from the Gulf Coast, sellers apparently holding 
to their available stocks in anticipation of higher prices. It 
was reported here Thursday that about 1,000 cars of low 
octane gasoline had been sold in East Texas the earlier part 
of the week at prices ranging from 3c. to 34c., as against 
3e. to 3%4e. at the close of last week. 

The prohibiting of the shipment of refined products made 
from “hot oil’’ in the order issued by President Roosevelt 
this week will have a very beneficial effect on all markets, 
it is held here. The “hot oil’’ products, offered at prices 
always under the regular market, have been an undermining 
influence for the past year. With this menace eliminated, 
refiners are prepared to adhere firmly to posted prices and 
to observe the new rule in business “‘sell at a profit or do 
not sell.”’ 

The local fuel oil market assumed a new buoyancy this 
week, and grade C, bunker, was in good demand at the 
eurrent price of 85c. a barrel, in bulk at refineries. Diesel 
was also moving in good volume against contracts, with the 
price of $1.75 a barrel well maintained. Kerosene, while 
not in very active demand, holds firmly within a close range 
of 5e. to 5\4%e. a gallon for 41-43 water white in bulk at 
refineries. 

An advance of ce. a gallon in Pennsylvania bright stock, 
25 pour test, brings this item to 23'%4c. It is believed that a 
further advance will be made in 25 pour test, and that a 
price of 25c. may be anticipated in the near future. 

Price changes follow: 


July 10.—Standard Oil Co. of Indiana posts 4c. advance in tank wagon 
and service station gasoline prices on all grades, effective July 11, thus 
meeting advances made in their territory by other companies on July 1. 
New prices are 14.1 for third grade; 15.6 for regular, and 18.1 for premium. 

July 11.—Pennsylvania bright stock, 25 pour test, advanced Wc. a 
gallon to new price of 23 Kc. 

July 12.—Standard Oil Co. of Ohio advances all grades of gasoline 4c. a 
gallon throughout its territory, effective July 13. New prices for the 
company’s three grades are 17 4c., 15c., and 13 4c., exclusive of taxes of 
4c. State and 1'%c. Federal. Prices also subject to discount of 2c. for cash. 


Gasoline, Service Station, Tax Included. 


New York......--- $.182 | Cleveland.-.---..- *$.19 | New Orleans. - ~~... $.183 

BEE oo bcntmanead -19% | Denver. -...------ -195 | Philadelphia. -......- -135 

Baltimore. ........ -203 | Detroit........... -156 Francisco 

PE cavanodenss -182 | Houston._........ .175 Third grade... .. -151 

Buffalo......-...-- -189 | Jacksonvil ovens te Above 65 octane... .195 

Chieago........... -165 | Kansas City.....-- 14 Premium _........ .229 
i Ta alia * 19 aaa... .159 st. NS SSeS 


* Less 2 cents cash discount. 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery. 





New York— | Chicago... -- $.02%-.03 4 | New Orleans, ex. _..$.03% 
(Bayonne) ---$.05-.05% | | Los Ang..ex.. .0434-.06 | Tulsa elt aieenal 0434-.03% 

North Texas... -.-.-.- -03 

Fuel ou. F.O.B. Refinery or Terminal. 

N. Y. (Bayonne)— California 27 plus D | Gulf Coast C....... $ .70 
Bunker C......-- 85 $.75-1.00 | Chicago 18-22 D .42%-.50 
Diesel 28-30 D_... 1.75! New Orleans C....-. -70 | Philadelphia C_...-- 85 

Gas Oil, F.O.B. Refinery or Terminal. 

N. Y. (Bayonne)— | Chicago— ici iti db nati wii $.01% 
28 plus G O..$.03%-.04' 32-36 G O-.-.----- $.01% 

U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery. 

N. Y. (Bayonne)— N. Y. (Ba onne)— Chicago.....-. $.05-.05% 
Standard Oil, N. J.— Shell Eastern Pet.$.0590 | New Orleans, ex. .04-.04% 

Motor, U. 8S...8.06 New York— Arkansas... .... 04-.044% 
Stand. Oil, N. Y. .0615 Colonial-Beacon.. .06 California. --.__- -05-.07 
Tide Water Oil Co .06 S TRB. aionon~e -0590 | Los Angeles, ex. .04%-.07 
Richfield Oil (Cal.) .0625;| Gulf....-.------- d Gulf ports ....- .05-.05% 
Warner-Quin. Zi Republic Oil. ...- -06 UG os eons .05-.05% 

Pennsylvania. -- 05% 
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President Roosevelt Issues Executive Order Forbidding 
Inter-State Shipment of Petroleum Produced or 
Withdrawn from Storage in Violation of State 
Conservation Laws—Stop Expected to Curb Over- 
production—Leaders of Industry Praise Action. 

An Executive Order by President Roosevelt, prohibiting 
the shipment in inter-State commerce of petroleum produced 
or withdrawn from storage in violation of State conserva- 
tion laws, was issued on July 12 under the authority granted 
the President by the National Industrial Recovery Act. The 
order, which is expected to have an important influence in 
curbing overproduction of oil, applies also to shipments in 
foreign commerce, and is along the lines of recommendations 
made by the Governors’ Oil Conference which met in Wash- 
ington several weeks ago. Secretary of the Interior Ickes 
estimated on July 12 that 500,000 barrels of oil had been 
shipped daily over State lines in violation of State quota 
allotments, and described the order as the initial step by the 
Government to support State legislation to control excess 
petroleum production. Texas and Oklahoma were cited by 
Mr. Ickes as two States which had tried to regulate output, 
but he said that oil in excess of established quotas had been 
shipped out of both States. The penalties for violation of 
the order are $1,000 fine or imprisonment for six months, or 
both. The Executive Order read: 

By virtue of the authority vested in me by the Act of Congress entitled 
“An Act to Encourage National Industrial Recovery, to Foster Fair Com- 
petition and to Provide for the Construction of Certain Useful Public Works 
and for Other Purposes,’’ approved June 16 1933 (Public No. 67, 73d Con- 
gress), the transportation in inter-State and foreign commerce of petroleum 
and the products thereof produced or withdrawn from storage in excess of 
the amount permitted to be produced or withdrawn from storage by any 
State law or valid regulation or order prescribed thereunder, by any board, 
commission, officer or other duly authorized agency of a State, is hereby 
prohibited. 

The opinion of leaders of the industry on the President’s 
Order was quoted, in part, as follows by the New York 
“Times” on July 13: 

The Roosevelt order is generally considered in the oil industry as the 
first tangible step by the Federal Government toward correcting over- 
production. 

If authorities in the various States now reduce the allowable output to 
current demand it is believed that this move will go a long way toward 
bringing about price stability. 

“President Roosevelt’s order,’”’ said H. F. Sinclair, Chairman of the 
Executive Committee of the Consolidated Oil Corporation, ‘‘will help to 
correct one of the greatest evils with which the industry has had to deal— 
the traffic in illegally produced oil. 

“It should have an immediate effect on stabilizing crude oil prices. Of 
course, many other things remain to be done before we can rest on our 
oars, but the President’s order will be helpful.’’ 

Leaders of the oil industry for some time have been recommending such 
action by the Government. They endeavored to get such a bill through 
Congress at its last session, but the most that could be accomplished was 
the clause in the Recovery Act permitting the President to take such action. 

One defect in the decree, it was asserted in some quarters here yesterday, 
was that the movement of refined products made from illegally produced oil 
was not included. A majority of the illegally produced oil, it was said, 


was processed in the States where produced and generally along with legally 
produced oil. 


_ oS 


May Crude Oil Production Increased Sharply, Due 
Primarily From a Material Gain in the East Texas 
Field—Highest Daily Output Recorded Since 
October 1929—Inventories of All Oils Higher. 


According to reports received by the Bureau of Mines, 
Department of Commerce, the production of crude petroleum 
in the United States during May 1933, totaled 84,747,000 
barrels, or a daily average of 2,734,000 barrels. This rep- 
resents an increase of 557,000 barrels over the daily average 
of the previous month and is the highest daily output 
recorded since October 1929. The Bureau goes on to report: 


The gain in output in May resulted primarily from a material increase 
in the East Texas field, where operations had been suspended during most 
of April. The daily average output for the East Texas field in May was 
890,000 barrels, compared with 349,000 barrels in April. A number of other 
fields showed increased production in May, the most important being 
Conroe, where the daily average output rose from 43,000 barrels in April 
to 78,000 barrels in May, and Oklahoma City, which rose from 104,000 to 
135,000 barrels daily. Production in Kansas declined after several months 
of uninterrupted increases. In general, field activity in the East Texas 
and Conroe fields continued at about the same level as in April, with an 
average of three oil wells completed per day in East Texas and two per 
day at Conroe, but the average for the rest of the country decreased. 

The gain in output was only partially offset by an increase in crude runs 
so that stocks increased materially. This contrasted with April, when heavy 
withdrawals were made from stocks. Stocks of refinable crude on May 31 
totaled 343,588,000 barrels, or more than 7,000,000 barrels higher than the 
total for May 1. 

Daily average crude runs continued to rise, being 2,398,000 barrels 
against 2,294,000 barrels in April. Most of the gain was recorded in do- 
mestic crude, although runs of foreign crude also rose considerably. 

The percentage yield of gasoline rose to 44.2%, a high mark for the year, 
with the result that the production of motor fuel showed a substantial gain 
over April. The indicated domestic demand for motor fuel totaled 33,- 
999,000 barrels, or 6% above a year ago, but exports were only 2,129,000 
barrels, or less than half of the total for May 1932. The total demand for 
May 1933, was 36,128,000 barrels, or nearly 500,000 less than a year ago. 
Stocks of motor fuel on May 31 totaled 59,033,000 barrels, of which nearly 
4,000,000 barrels was natural gasoline. This figure indicates that stocks 
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of motor fuel declined 661,000 barrels in May 1933, a relatively better 
showing than in May 1932, when a small increase was recorded. The 
statistics of kerosene showed little change, but the domestic demand for 
gas oil and fuel oil showed the usual seasonal decline. The indicated do- 
mestic demand for lubricants continued its rapid increase from the low of 
January. 

The refinery data of this report were compiled from refineries with an 
aggregate daily recorded crude oil capacity of 3,463,110 barrels. These 
refineries operated during May at 69% of their capacity, given above, 
compared with a ratio of 67% for April. 


SUPPLY AND DEMAND OF ALL OILS. 
(Including wax, coke, and asphalt in thousands of barrels of 42 U. 8S. gallons.) 



































May Apri May \Jan-May\Jan-May 
1933. 1933. 1932. 1933. 1932. 
New Supply— 
Domestic production: 
Crude petroleum. ..........-.- 84,747| $5,313) 68,523) 350,389) 332,797 
Dally average._....-------- 2,734 2,177 2,210 2,320 2,189 
Wateral SGU ono ccunecernee 2,776 2,674 3,079 13,640! 15,869 
I Bathe ntnwecdimbovond 105 89 95 465) 544 
Total production......-....| 87,628} 68,076) 71,697 364,494! 349,210 
Dally average ......-..--.- 2,827 2,269 2,313 2,414) 2,297 
Imports: | 
Crude petroleum........-..--- 2,206 2,910 5,089 14,119 24,375 
Refined products. ....-....-.--- 653 1,354 2,874 6,303 18,671 
Total new supply, all oils._.....-.- 90,487| 72,340) 79,660) 384,916) 392,256 
EA SUES sha vecunccdscus 2,919 2,411 2,570 2,549 2,581 
Increase in stocks, all oils... -. 9,555| b4,449 1,525 10,093 4,577 
Demand— 
Total demand, all oils........-.-- 80,932! 76,789} 78,135) 374,823) 387,679 
SPE GUUEEED 6 6.0 cccdeswceccans 2,611 2,560 2,520 2,482 2,551 
Exports: 
Crude petroleum..........-...- 2,678 2,939 2,942 11,577 11,388 
Refined products... .......--+ 5,499 6,732 8,891 28,445 36 ,636 
Domestic demand all oils. _-.---.- 72,755| 67,118) 66,302) 334,801) 339,655 
BEY: BUCEEED 0 obo waccsccnesse 2,347 2,237 2,139 2,217 2,235 
Excess of daily average domestic 
production over domestic demand 480 32 174 197 62 
Stocks (End of Month)— 
Crude petroleum: 
East of California............- 304,866) 296,983) 325,302) 304,866) 325,302 
GRINS iw crabdcdvastisec 38,722| 39,516) 42,737 38,722 42,737 
Total refinable crude___....- 343,588) 336,499) 368,039) 343,588) 368,039 
Natural gasoline.d_...........-- 3,966 3,590 4,270 3,966 4,2 
Refined products.c_......--.---] 250,648) 248,558] 264,891] 250,648) 264,891 
Total stocks all oils......-.._. 598,202| 588,647] 637,200) 598,202) 637,200 
ST ST Scaddkencelonevnns 229 230 253 241 250 
Bunker oil (included above in do- 
mestic demand) ------.-------. 2,726 2,826 3,242 13,845 16,344 








a Based upon production of coke reported to Coal Division by those by-product 
coke plants that recover benzol products. b Decrease. c California heavy crude and 


residual] fue] included under refined products. d Includes motor blends held at 
natural gasoline plants. 


PRODUCTION OF CRUDE PETROLEUM BY STATES AND PRINCIPAL 
FIELDS. 


(Thousands of barrels of 42 U. 8S. gallons.) 















































May 1933. Apttil 1933. Jan.- Jan.- 
May May 
Total. \DatlyAv.| Total. |\DatlyAv.| 1933. 1932. 
I on sinc aetinea 975 31 956 32 4,644 5,005 
California: 
Kettleman Hills__..-- 1,920 62 1,797 60 8,969 9,097 
Long Beach........-- 2,271 73 2,211 74 10,495 12,288 
Santa Fe Springs--.-.-.. 1,669 54 1,618 54 7,962 9,953 
Rest of State._...--- 8,958 289 8,637 287 42,637 45,487 
Total California.__..| 14,818 478| 14,263 475 70,063 76,825 
GUGOES 4 2. oc KSdb esas 84 3 71 3 404 545 
p ERE: eee 313 10 284 9 1,471 2,180 
Indiana: 
Southwestern -_-.....- 51 2 50 2 244 349 
Northeastern ---..--- 1 abies 1 peer 5 14 
Total Indiana -__--- 52 51 249 363 
ase Ae cok is da osha 3,307 107 3,564 119 16,207 14,386 
DE Soaweccesomas 363 12 350 12 1,867 2,497 
Gulf Coast.........-. 1,238 40 1,238 41 5,559 4,636 
Rest of State.......-. 761 25 865 29 4,165 4,094 
Total Louisiana - - -- 1,999 65 2,103 70 9,724 8,730 
) RE SRS 527 17 464 15 i 2,410 
Montana.............. 174 5 159 5 797 3; 
New Mexico. .......... 1,098 35 1,092 36 5,392 5,652 
WE Ss fs dditnte's ons 223 7 245 8 1,233 1,530 
Ohio—Central & Eastern 259 8 264 9 1,323 1,498 
Northwestern. ....._. 82 3 79 3 400 452 
‘oes COMO. asc cd 341 1l 343 12 1,723 1,950 
Oklahoma—Okla. City .. 4,179 135 3,102 104) 20,913 16,409 
Rs alamsneaexe 3,105 100 3,062 102 16,030 19,013 
Rest of State__._.... 6,005 194 5,796 193} 29,297 31, 
Total Oklahoma_...| 13,289 429} 11,960 399| 66,240) 66,710 
Pennsylvania. .......__ ,045 34 992 33 4,924 5,318 
, | SRT Ra nites ni Wee ndbae: nan tiie 
Texas: 
Gulf Coast.......... 5,721 184 4,613 154 22,297 15,869 
i i —_——— ee 5,000 162 4,911 164) 24,422 7,403 
East Texas.........- 27,591 890} 10,467 349 76,510 50,777 
Rest of State_...___- 6,608 213 7,235 24 33,85. 36,080 
Total Texas_..____ 44,920 1,449} 27,226 908} 157,081) 130,129 
West Virginia_...._____ 313 10 288 9 44 1,656 
Wyoming—Salt Creek - - 596 19 564 19 3,025 3,493 
Rest of State.....__. 310 10 338 11 1,641 ,347 
Total Wyoming ____ 906 29 902 30 4,666 “ 
TBs 200s... 5025 84,747 2,734| 65,313 2,177| 350,389| 332,797 
NUMBER OF WELLS COMPLETED IN THE UNITED STATES. a 
May April May Jan.-May | Jan.-May 
1933. 1933. i 1932. 1933. 1932. 
Web deusecic. Joi 444 472 964 2,526 3,637 
ORR. ceciuancswel 60 48 77 319 476 
, | FRESE eae 282 257 271 1,401 1,249 
Total_./-....-- | 786 777 +| 1,312 4,246 5,362 
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Crude Oil Production During Week Ended July 8 1933 


Off 5,800 Barrels Per Day—lInventories Again 
Lower. 


The American Petroleum Institute estimates that’ the 
daily average gross crude oil production for the week ended 
July 8 1933 was 2,596,250 barrels, compared with 2,602,050 
barrels per day during the preceding week, a daily average of 
2,580,950 barrels for the four weeks ended July 8 and an 
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average daily output of 2,152,550 barrels for the week ended 
July 9 1932. 

Stocks of motor fuel at all points fell off 266,000 barrels 
during the week ended July 8 1933, or from 52,434,000 barrels 
at July 1 to 52,168,000 barrels at July 8 1933, and compares 
with a decline of 883,000 barrels in the previous week. 

Reports received for the week ended July 8 1933 from 
refining companies controlling 92.2% of the 3,576,800 
barrel estimated daily potential refining capacity of the 
United States, indicate that 2,245,000 barrels of crude oil 
daily were run to the stills operated by those companies, 
and that they had in storage at refineries at the end of the 
week, 29,050,000 barrels of gasoline and 127,024,000 barrels 
of gas and fuel oil. Gasoline at bulk terminals, in transit 
and in pipe lines, amounted to 19,598,000 barrels. Cracked 
gasoline production by companies owning 95.1% of the 
potential charging capacity of all cracking units, averaged 
477,000 barrels daily during the week. 

The report for the week ended July 8 1933 follows in detail: 


DAILY AVERAGE PRODUCTION OF CRUDE OIL. 
(Figures in Barrels.) 























Average 

Week Week 4 Weeks Week 

Ended Ended Ended Ended 

July 8 July 1 July 8 July 9 

1933 1933. 1933 1932. 
ORI « ob 6 penccsvcssésesatcvins 573,600 613,250 531,100 424,100 

NED. caninuibnbhae tnntnkg alee bendal 131,550 116,300 115,800 95,600 
PURER TORED 4 ok a tc csdscdobaddis 49,050 50,150 Dy 51,250 
Te TRNN oo. ob jisconnanditdasmdine 49,500 48,750 47,950 50,300 
West contral Texns . . ...« cccccccccss 21,550 20,050 19,850 24,650 
Wels TUES . 6m ccanosvsissvdenesipinal 162,200 157,500 158,250 178,600 
East central Texas. ..............-.- ,450 58,300 ,450 56,550 
DGG TUM» a t'dic scvtwbicadesednead 548,050 542,200 | 611,300 | 335,950 
COG 3b mtn gaccbidinunntennet 65,600 64,400 63,300 50 
COUN TURAS . 5 occ coccseccecsia 49,400 51,650 : 54,250 
North Louisiana. ..................- 26,550 25,250 25,350 28,700 
BE 9» 6.6 bs in abose+ntimwnninne 31,500 30,250 y 34,150 
Coastal Texas (not including Conroe).| 123,500 ,200 119,050 119,100 
Coastal Louisiana__........-.....-.. ,600 41,950 41,400 29,700 
Eastern (not including Michigan) - .... 86,600 94,950 90, \ 
PERS od cenntcnnteveusedsacheen 16,500 16,650 15,950 19,650 
WE wtadtnccndegiteccosgahbese 26,550 ,050 29,000 36,600 
MOGI... 666 pnctccdacstwasschacken 7,750 7,700 7,350 7,350 
Cs cn nic dcccédsasnitnabans 2,550 2,350 2,400 y 
WOW: MEGUND.. «. < widccvesdnbodbncsdatis 37,400 35,950 36,300 36, 
Ce a ee pe 485,800 | 474,200 480,500 | 466,600 
SI cs seo bacon amend Aiea lila ce alls el 2,596,250 '2,602,050 '2,580,950 12,152,550 





Note.—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS AND GAS AND FUEL 
OIL STOCKS, WEEK ENDED JULY 8 1933. 
(Figures in barrels of 42 gallons each.) 


























Datly Refining Capacity Crude Runs 
of Plants. to Sttlis. 
District. aMotor Gas and 
Reporting. % Fuel Fuel Ou 
Potential |---| Datly |Oper-| Stocks. Stocks. 
Rate. Total. % | Average. | ated. 
East coast...... 582,000} 582,000|100.0) 439,000; 75.4|15,184,000| 7,329,000 
Appalachian....| 150,800} 139,700) 92.6 86,000; 61.6} 2,007,000 965,000 
Ind., Ill., Ky...| 436,600 5,000} 97.3] 351,000) 82.6) 7,271,000} 4,322,000 
Okla., Kan., Mo.| 454,600} 372,000) 81.8| 253,000) 68.0) 4,248,000} 3,637,000 
Inland Texas...| 271,800 ,500} 58.3) ~86,000) 54.3) 1,263,000} 2,054,000 
Texas Gulf... - ,500| 497,500) 98.0} 438,000] 88.0) 6,190,000} 6,635,000 
Gulf..| 162,000} 162,000)100.0 : 88.9] 1,195,000} 2,023,000 
North La.-Ark-.- 82,600} 76,500) 92.6 j 52.3 265,000 504,000 
Rocky Mountain}; 80,700} 63,600) 78.8 40,000; 62.9] 1,064,000 731,000 
California... . 848,200} 821,800) 96.9) 468,000} 56.9|13,481,000} 98.824,000 
Totals week: 
July 8 1933-_-_|3,576,800!3,298,600| 92.2|2,345,000} 71.1|52,168,000}127,024,000 
July 1 1933___!3,576,800|3,298,600| 92.2'2,345,000! 71.1'52,434,000!126,500,000 














a Below are set out estimates of total motor fuel stocks on U. S. Bureau of Mines 
basis for week of July 8 compared with certain June 1932 Bureau figures: 


A. P. L. estimate on B. of M. basis, week July 8 1933_b__-_..-- 54,170,000 barrels 
U. 8. B. of M. motor fuel stocks, July 1 1932__..........----- 61,558,000 barrels 
U. 8. B. of M. motor fuel stocks, July 31 1932_._...__..._-_-- 62,181,000 barrels 


b Estimated to permit comparison with A. P. I. Economics report, which is on 
Bureau of Mines basis. 

c Includes 29,050,000 barrels at refineries, 19,598,000 bulk terminals, in transit 
and pipe lines, and 3,520,000 barrels of other motor fuel stocks. 


a 
—- 





Crude Oil Prices in Mid-Continent Oil Field Adjusted 
Further by Several Companies. 

Several companies have posted new prices for crude oil in 
the Mid-Continent area in addition to those noted in our 
issue of July 8, page 216. In addition to the increases made 
on July 7 by the Sun Oil Co. and the White Eagle Oil Corp., 
noted in our issue of July 8, the Magnolia Petroleum Co. 
posted a new schedule at the same time carrying a top price 
of 75 cents per barrel. With regard to the new schedule, the 
Houston ‘‘Post’’ of July 8 said: 


The Magnolia company’s new postings, which were effective at 7 a. m., 
July 7, was different from the schedule posted by the Continental Oil Co., 
carrying a top of 85 cents a barrel, or that of the Carter Oil Co., subsidiary 
of the Standard Oil Co. of N. J., which had a top of 6§2 cents a barrel. 

New postings of the Magnolia Co. carried a flat price of 75 cents per barrel 
for the East Te<as field, meeting the price posted by the Sinclair-Prairie 
Oil Marketing Co., which was met by the Empire Oil & Gas Co. The Sun 
Oil Co. also met the 75+cent price for East Teaxs July 7. 


The paper quoted also reported the following changes made 
by several companies: 

The Stanolind Crude Oil Purchasing Co., subsidiary of the Standard 
Oil Co. of Indiana, announced that it would meet the price scale of the Carter 


Oil Co., with a 62-cent top, at 7 a. m. July 8, while the Texas Co. likewise 
announced that it would meet the 62-cent top in Oklahoma and Kansas. 
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No postings were announced by the Texas Co. for Zast iexas or the Gulf 
Coast. 

The Skelly Oil Co. late July 7 announced that it would meet the price 
scale of the Continental Oil Co. for Oklahoma and Kansas, which carries 
a top of 85 cents a barrel, effective / a.m. July 8. 


In reporting that the oil companies that recently estab- 
lished a top price of 85 cents a barrel for Kansas, Oklahoma 
and north and north central Texas crude oil, had reduced 
their price to a top of 75 cents a barrel on July 11, the New 
York ‘‘Times’’ of July 12 said: 


This lowers the price co the level established hy the Magnolia Petroleum 
Co., a subsidiary of the Socony-Vacuum Corp., which made an advance 
of 23 cents a barrel instead of 33 cents as initiated by the Continental Oil 
Co. and followed by several others. 

As a result only two different price schedules prevail in the Mid-Continent 
area instead of three. The companies that made an advance of only 10 
cents a barrel to a top of 62 cents include the Standard Oil companies of 
New Jersey and Indiana, the Texas Corp., the Shell Union Oil Corp. and the 
Tide Water Qil Co. This group is composed of the largest purchasers of 
crude oil in the Mid-Continent. 





”™ 
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Slab Zinc Shipments in June Exceeded Production— 
Shipments Highest Since May 1930—Unfilled 
Orders Increase—Inventories Lower. 

Shipments of slab zine in June 1933 were the highest since 
May, 1930, amounting to 36,737 short tons, according to 
the American Zine Institute, Inc. This compares with 
27,543 tons shipped in May, 1933, and 14,971 tons in June, 
1932. Of the total for June, 1933, only 44 tons were for 
export, as against 20 tons in the corresponding month last 
year and none in May of the current year. 

Production in June amounted to 24,027 short tons, com- 
pared with 21,730 tons in the preceding month and 16,423 
tons in the same period in 1932. Unfilled orders at June 30 
were 27,142 tons, as against 21,056 tons a month earlier 
and 16,116 tons a year ago. Inventories totaled 123,924 
tons, compared with 136,634 tons at May 31 1933 and 134,027 
tons at June 30 1932. 

During the six months ended June 30 1933 output 
amounted to 129,205 short tons, as against 121,996 tons in 
the corresponding period last year, while shipments totaled 
130,137 tons as compared with 117,811 tons in the first six 
months of 1932. 

The Institute’s statement follows: 


SLAB ZINC STATISTICS (ALL GRADES). 
(Tons of 2,000 Pounds.) 









































Retoris | Average | Unfilled 
Produced | Shipped | Stock at | aShtp-| Operat’g| Retorts | Orders, 
During During End of | ped for| End of | During | End of 
Period. Pertod. Pertod. | Erport.| Pertod. | Pertod. | Perod. 
1929, 

Total for year_| 631,601 | 602,601 75,430 | 6,352 | 57,999 | 68,491 | 18,585 
ony aver.| 52,633 Bee B wéikdea GaP)  udaue' fh tediei-l akties 
Total for year. 504,463 | 436,275 | 143,618 196 | 31,240 | 47,769 | 26,651 
eae A aver.| 42,039 Bee | wecken Al ontee- angen Usha 
Total for year. 300,738 | 314,514 | 129,842 41 | 19,875 | 23,099 | 18,273 
a. aver.| 25,062 SOB: }cnencs x 23,099 166 
January ._.___ 22,471 | 22,404 | 129,909 31 ; 21,001 | 24,232 
February -.._-. 21,474 21,851 | 129,532 0 | 21,752 | 20,629 | 23,118 
March....... 22, 503 | 129,477 0 | 22,016 | 21,078 | 23,712 
ae 20,575 18,032 | 132,620 0 796 | 19,469 | 20,821 
PE nm aitinene ,605 8, 132,575 0 | 20,850 | 20,172 | 19,837 
oie inst ete ances 16,423 14,971 | 134,027 20 | 18,742 | 19,670 | 16,116 

PB dkeasces 14,716 12,841 35, 0 »295 | 17,552 94 
, Se 13,611 16,360 | 133,153 39 | 14,514 | 15,067 | 18,017 
September....| 13,260 20,638 | 125,775 20 | 14,915 | 13,809 | 16,028 
th slain as 15,217 19,152 | 121,840 20 | 17,369 | 15,901 | 10,333 
November....| 16,078 15,970 | 121,948 20 | 19,753 | 17,990 ,640 
December ....| 18,653 15,745 | 124,856 20 | 21,023 | 20,372 8,478 
Total for yr_}b213,531 |b218,517 | -...-. SOW | eedee | covet  eeane 
Monthly aver.| b17,794 | b18,214 | -..... 14 | 19,339 | 18,560 | 17,190 

1933. 
January ...... 19,828 15,040 | 129,644 40 | 22,660 | 21,970 6,313 
bruary . .... 20,076 15,280 | 134,440 0 | 23,389 | 22,500 8,562 
March......- 22,095 16,156 | 140,379 0 | 22,375 | 21,683 8,581 
, A 21,449 19,381 | 142,447 45 | 22,405 | 21,526 | 18,072 
DEO ciccedécs 21,730 27,543 | 136,634 0 | 23,569 154 1.056 
, ae 24,027 36,737 | 123,924 44 | 24,404 | 22,590 | 27,142 
Total 6 mos_' 129,205 ' 130,137 '  -.--.. SOR, ctpaed * Yigeded ft Stbaa 
a Export shipments are included in total shipments. 
> 





Natural Gasoline Production Higher in May—Inven- 
tories Continue to Increase. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, the production of natural gasoline in 
May, 1933, reflected the removal of restrictions on crude 
production in the East Texas and Oklahoma City fields and 
increased for the first month since January. The daily 
average output for the month was 3,760,000 gallons, com- 
pared with 3,740,000 gallons in April. Production in East 
Texas rose to 1,900,000 gallons, a new high for the field. 
Daily average production in the Oklahoma City field in- 
creased 19% in May, but the Panhandle and Kettleman 
Hills fields showed little change from April. Stocks con- 
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tinued to increase and totaled 38,884,000 gallons on May 31, 
compared with 34,167,000 gallons on hand May 1. The 
Bureau’s statement also shows: 


PRODUCTION OF NATURAL GASOLINE (THOUSANDS OF GALLONS). 


























Production. Stocks End of Mo. 
Jan.- Jan.- 

May, April, May, May, May, April 

1933. 1933. 1933. 1932. 1933. 1933. 
Appalachian _._......... 4,200 5,300} 28,200) 33,400 7,723 7,719 
Illinois, Kentucky, Indiana 600 700 3,600 3,300 775 803 
Oklahoma 28,900} 27,100) 140,000) 169,500; 14,987| 10,780 
EDs belo tte staat ,700 ,100} 10,000} 11,700 1,111 836 
TORE ks «6's 30,300} 28,500) 142,400) 151,100 9,389 8,774 
Louisiana. ......... 3,200 3,200} 16,600} 21,800 1,151 1,062 
PROOF nao tde ciel 1,300 1,400 6, 8,700 120 164 
Rocky Mountain___.___. 4,600 4,400} 23,100) 24,900 1,091 1,132 
GREED S istiwd cn cows 41,800! 39,600] 202,500) 242,100 2,537 2,897 
NED ates ohn dodanie 116,600) 112,300) 572,900) 666,500) 38,884) 34,167 
Daily average........... 3,760 3,740 3,790 4,380 m ioe Senn 
Total (thousands of bbls.) - 2,776 2,674; 13,640) 15,869 926 814 

Daily average..._......- 90 8 90 104 iaiaoind 




















Copper, Lead, Zinc and Silver Advance—Tin is 
Unsettled on Erratic Exchange. 


“‘Metal and Mineral Markets’ for July 13 1933 reports 
that trading in major non-ferrous metals continued at a 
fairly lively pace during the first half of the week, but slack- 
ened in the last three days, largely because of nervousness 
over the action of the securities markets and the wide fluc- 
tuations in the dollar, as measured in terms of foreign cur- 
rencies. Prices moved upward, new highs for the movement 
being established in copper, lead, zinc, tin and silver. Sales 
volume, taking the industry as a whole, was good, with 


marked activity in zine for both prompt and forward ship- 
ment. The zine statistics for June were highly favorable, 
shipments to consumers mounting to 36,737 tons, which 
compares with 12,841 tons last July, the low for the de- 
ression. In minor metals, higher prices were named for 
ismuth, antimony, and quicksilver. The same publica- 
tion says: 
Copper Sells at 9c. 


Demand for copper was not so active as in the preceding week, but suffi- 
cient business was booked to strengthen values further and raise the price 
to 9c. per Ib., Connecticut basis, the highest level since July 1931. The 
uplift in copper was followed by a general advance in copper products. 
Fabricators report that business is holding at a good rate, and, in several 
instances, material sold so far this month accounts for a larger tonnage than 
that disposed of during the entire month of June. Wire mills are increasing 
operations, though chiefly to build up inventories, according to operators. 

The domestic market opened the week at 8.50c., delivered. On Friday 
sales were reported at both 8.75c. and 9c., with all of Saturday's business 
at 9c. Since Monday, however, the market had to absorb a fair quantity 
of material offered by second-hands, and this resulted in halting the upward 
tendency, at least for the present. The pressure to sell applied only to 
prompt-shipment copper. Futures were firmly maintained in all directions. 
Nearly all inquiry was for last-quarter metal. 

The European market, in terms of United States currency, also advanced. 
Foreign buying was in fair volume, with sentiment in influential quarters 
bullish on the strength of developments here. 

Though the Administration expects quick action on the industry's code 
of practice, the committee representing copper producers has been making 
slow progress because of the many complications that enter into the situa- 
tion. Few in the industry expect action on the code this month. 

During the second quarter of 1933 Boleo, operating in Mexico, produced 
2,090 metric tons of copper, against 2,250 tons in the first quarter. 


Lead Moves Up to 4.50c., N. Y. 


The tempo of quotation advances was speeded up in the lead market 
last. week, two upward revisions in the price structure of the metal being 
made during the seven-day period. The first, on Friday, established the 
price at 4.40c., New York, the contract settling basis of the American Smelt- 
ing & Refining Company on that day. The second advance came on Mon- 
day, when the Smelting company announced 4.50c., New York, as its con- 
tract settling basis, and sales were made in the West at 4.35c. <A good 
demand prevailed most of the week, total sales being well above an average 
week's business and but slightly below the total for the preceding seven-day 
period. In the last two days, however, as the differential between the 
foreign and domestic market narrowed, trading activity tapered off some- 
what, buyers apparently deciding to wait until a more definite trend is evi- 
dent abroad before replacing metal sold out of recently acquired stocks. 
Corroders were the principal buyers last week, with foil and mixed-metal 
interests also purchasing fair tonnages. Battery manufacturers are said to 
report a steady and increasing outlet for their products, not only to auto- 
mobile interests but also to the makers of various types of industrial lighting 
equipment, such as that for farm lighting plants. 

Total sales of lead for July shipment, according to statistics circulating in 
the industry, exceed 39,000 tons. This total, which is larger than that for 
any month since July, 1931, is indicative of the recent trend on the part of 
buyers to accumulate metal. Sales for August shipments total, about 
19,000 tons. 

Zine Sharply Higher. 


Buying of zinc was active, sales for the week exceeding 10,000tons. Gal- 
vanizers were interested in obtaining large supplies for delivery over the 
remainder of the year, and, with ore in a tight position, prices were advanced 
almost daily. The low for the week was 4.60c., last Thursday, and the 
high was 4.95c.on Monday. The average for the last three days, however, 
was 4.85c., St. Louis, on Prime Western. The statistics for June (page 1) 
were highly encouraging, stocks being reduced to the extent of 12,710 tons. 

At the meeting of the cartel in Brussels, July 11, the agreement was pro- 
longed, although the terms, not yet made public, will probably be modified. 
Final] ratification of the agreement is expected soon. 

Correction.—St. Louis zinc. July 1, was 4.50@4.60, making” the’average 
for the day 4.55c. on Prime Western. The average for the week ended July 
5 was given correctly in the July 6 issue at 4.515c. 
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Little Trading in Tin. 

Trading in the domestic tin market was on a comparatively small scale 
throughout last week, with inquiry diminishing to almost negligible propor- 
tions yesterday , despite the somewhat steadier character ofsterling exchange. 
The erratic fluctuations of sterling and the high levels that it touched during 
the week were largely responsible for the reticence of buyers to enter the 
market. With immediate consumer demands fairly well filled, no substan- 
tial improvement in domestic activity in the metal seems probable until 
sterling exchange exhibits a more stable tendency than has prevailed re- 
cently. ~. 

Chinese 99% tin was quoted as follows: July 6th, 44.50c.; 7th, 46.00c.; 
8th, 45.00c.; 10th, 45.25c.; 11th, 44.25c.; 12th, 45.375c 


»— 
a 


Steel Production Rises to 59% of Capacity—Pig Iron 
and Steel Scrap Again Increased. 


New business in iron and steel has shown an expected 
recession, following the heavy specifying that marked the 
close of the second quarter, but pressure for shipments is 
unrelaxed and ingot production has made a further gain, 
rising from 56 to 59% of capacity reports the ‘‘Iron Age’ of 
July 13. Output at Pittsburgh has increased from 45 to 
49%, the Chicago rate has advanced from 57 to 60%, the 
Valley average has gone up from 55 to 65%, and Buffalo 
operations from 60 to 62%. The “‘Age’’ further goes on to say: 


Blast furnaces lighted include one steel company stack and one merchant 
unit in the Birmingham district and a steel works stack at Buffalo. Among 
furnaces scheduled to go into blast before the end of the month are one 
stack each at Buffalo, Cleveland and Toledo. 

The Steel corporation's gain of 176,956 tons in unfilled orders in June 
undoubtedly reflected the heavy releases that flowed in at the end of last 
quarter. While many buyers may have anticipated their requirements 
further ahead than usual, it is unlikely that the amount of speculative 
tonnage ordered was excessive. Certainly steel going to the automobile 
industry is passing almost into immediate consumption and the same may 
be said of tin plate shipped to the can companies. Jobbers, in some cases, 
have been prevented from building up their inventories by unsatisfactory 
credit standing, and railroads have continued to purchase relatively unim- 
portant tonnages. It is possible that considerable steel pipe has been stocked 
by both mills and jobbers, and reinforcing bar distributers have accumu- 
lated some steel. Structural steel fabricators, however, have not departed 
noticeably from their usual practice of covering their requirements for 
specific projects. 

Even if the present lull in new purchases should continue, tonnage booked 
by the mills for July shipment is sufficient to maintain production at an 
undiminished rate through this month and part of August. But a renewed 
flow of specifications is assured before the close of July. Delay in announcing 
third quarter quotations, especially on bars, plates and shapes, forced 
mills to protect their larger customers through July at preferential prices. 
The elimination of such concessions under the third quarter contract prices 
announced last week will no doubt result in releases this month-end similar 
to those which marked the closing days of June. 

Shipments to the motor car industry are undiminished, although Detroit 
is concerned both on account of a relaxation in demand for higher-priced 
cars and the aggressive efforts of union labor to organize automobile workers. 
Tin plate mills are booked into September at capacity. The brewing in- 
dustry continues to take a comparatively large tonnage of steel for building 
extensions, tanks, barrels and beer cases. Structural steel awards, at 
27,225 tons, were the third largest of the year, but included a single letting of 
15,000 tons. Plate lettings totaled 7,660 tons. 

Substantial progress is being made in the completion of the steel industry's 
code, with the possibility that it may be ready for submission to the National 
Industrial Recovery Administration this week. A subsidiary code, that of 
pig iron producers, is being developed at a conference now in session at 
Chicago. 

The pig iron trade, like the steel industry, has finally announced prices 
covering the full third quarter, after temporarily considering a month-to- 
month basis of quoting. New prices put into effect at Chicago represent an 
increase of $1 a ton. Advances of an equal amount have just been an- 
nounced by producers in northern Ohio, Eastern Pennsylvania, New 
England, the South and at Buffalo. 

Other primary materials have increased in price. Furnace coke at Con- 
nelisville, which advanced 25c. a ton late in June, has again risen 25c., 
this time to $2.25 a ton. Scrap is advancing generally. Higher prices at 
Pittsburgh, Philadelphia and Chicago have riased the ‘‘Iron Age’’ composite 
price for heavy melting steel from $10.54 to $10.88 a gross ton. The pig 
iron composite, by virtue of the advance that has been put into effect at 
Chicago, has risen from $15.01 to $15.17 a gross ton. The “Iron Age” 
composite for finished steel is unchanged, although a number of products 
which are not constituents of the average are higher than a week ago. 
Commercial seamless boiler tubes, both cold-drawn and hot-rolled, have 
been advanced $8 to $1 a ton. Most makers of cold-rolled strip have now 
joined in the recent advance of $5 a ton to 2.25c. a lb., Pittsburgh or Cleve- 
land. An upward price revision on manufacturers’ wire may be made 


bt the end of the month. An early advance on tin plate is also a possi- 
ility. 











July 11 1933, 1.973¢. a Lb. Based on steel bars, beams, tank plates, 
One week ago.................- 1.973c.| wire, rails, black pipe and sheets. 
One month ago. ............-.. 1.892c | These products make 85% of the 
One year ago.........-.-...... 1.976c. United States output. 

High. Low. 
MC Pikaemenieccedemeelchast ane 1.973c. July 1.867c. Apr. 18 
MEG plisGlihishtatdmabinncieeouwe ie 1.977¢. Oct. 4 1.926c. Feb. 2 
aid nlite akin Sais deals is Menta Rica 2.037c. Jan. 13 1.945¢e. Dec. 29 
aaah init ba ain isanel cainln Wi vnierd io « Ratcatbe 2.273c. Jan. 7 2.018c. Dec. 9 
Re AEE ES AE IR ET Rape A 2.317c. Apr. 2 2.283e. Oct. 29 
i A AR ee A aR a ES HE AC 6 2.286¢. Dec. 11 2.217¢. July 17 
WT WeadilbbadhecUsdwes nssebuvecsoc 2.402c. Jan 4 2.212c. Nov. 1 
Pig Iron. 

July 11 1933, $15.17 a Gross Ton. Based on average of basic iron at Valley 
Ce oe ng ecemae $15.01| furnace foundry trons at Chicago, 
GS MONI ONO. « «2. o eek 15.01} Philadelphia, Buffalo, Valley and Bir- 
GP PONTO ganic baw ciedcscca 13.76| mingham. 

High. Lew 
ROE chin chmbeibeddnbiticssncde <u wags $15.17 July 11 $13.56 Jan. 3 
Ri in a ania tints ak tate werinin bs 14.81 Jan. 13.56 Dec. 6 
ih ckh hac eh aah Oe bith ehneie oe nae 15.90 Jan. 6 15.79 Dec. 15 
PE itwtbtingdbbdoncivcdessdcenabns: 18.21 Jan. 7 15.90 Dec. 16 
BES die ce thsine tis Nphibichils diile ed inien dn sient ke 18.71 May 14 18.21 Dee. 17 
ish wattinioivn nds bmithe 6% cee bodes 18.59 Nov. 27 17.04 July 24 
DLik pit Abebienaddeninntatnbenecmn 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap. 

July 11 1933, $10.88 & Gross Ton. |Based on No. 1 heavy melting steel 
Clk ROE OED, ncetncscdessnean $10.54| quotations at Pittsburgh, Philadelphia 
One month ago. .........---..-- 


9.92} and Chicago. 
6.42 
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High. Low. 
DUD cattpelecbcnvecbabedeaibedounee $10.88 July 11 $6.75 Jan. 3 
Tan sostepssneitarssetabuneddonh inn 8.50 Jan. 12 6.42 July 5 
Dh achpainasiadewenatmimendeniiaaion 11.33 Jan. 6 7.62 Dec. 29 
SRO ob tvtwescriducanasisenbonvibaes 15.00 Feb. 18 11.25 Dec. 9 
_, ER SRE NE OE RT 17.58 Jan. 29 14.08 Dec. 3 
RR aS eS ees 16.50 Dec. 31 13.08 July 2 
WET a Knccvscanbsscabvinnaniotaneuies 15.25 Jan. 11 13.08 Nov. 22 


Specifications against contracts entered prior to recent 
price advances and in anticipation of an Aug. 1 deadline 
on preferential prices for heavy finished products appear to 
insure a July output of steel at approximately the current 
rate, which was 55% last week and will be at least 56% 
this week, states the magazine “‘Steel’’ in its July 10 issue. 
“Steel’’ further reports as follows: 


Fresh ordering, however, shows a tendency to ease off, as the incentive 
to cover has been largely removed. Thus far the automotive and tin 
plate industries have borne the brunt of the rise. Tin plate promises to 
renmin at its present peak well into the fall, but automotive specifications 
may taper this month in anticipation of a let-down in assemblies in August. 

Thus, the issue of steel production in late July and August probably will 
rest with the railroads and the building industry. Present indications 
point to improvement in railroad orders, and structural tonnage will 
undoubtedly gain when the public works program gets under way and the 
threat of higher prices matures projects held in abeyance. 

Rail releases on orders placed a year or two ago are supporting mill 
operations at Chicago; track accessory releases are fairly heavy, and car 
equipment work is more active. The Brazilian Government has placed 
38,000 tons of rails and track fastenings with the United States Steel Corp. 

Structural awards for the week increased to 25,406 tons, including 15,500 
tons for a New York Central RR. viaduct in New York. The Pennsyl- 
vania RR.’s plans for proceeding with its electrification program may re- 
lease 30,000 tons of shapes and result in additional new purchases of shapes 
and reinforcing bars. 

Another surge of activity has developed in scrap, which usually is baro- 
metric, carrying prices up 50 cents to $1 a ton in most districts; the general 
average being the highest since April, 1931. Raw material requirements 
continue strong, with six more blast furnaces lighted in the first week of 
July, following the gain of 29 last month. 

Steelworks operations gained in the majority of districts last week; up 
25 points to 75% at Birmingham; 4 points to 90 at Wheeling, W. Va.; 
3 points to 63 at Youngstown; 3 to 56 at Chicago; 6 to 54 at Buffalo; 12 to 
83 in New England; % point to 40 in eastern Pennsylvania. Cleveland 
remained at 82, Pittsburgh at 46, and Detroit at 38. 

Daily average steel ingot production in June rose 34% to 99,904 gross 
tons, largest since April, 1931. Calculated total output for the month was 
2,597,517 tons, bringing production for the first half year to 8,989,192 tons, 
or 1,291,982 tons over the period last year. 

Progress toward a single price basis, one of the objects of the steel indus- 
try, is indicated by a limitation to Aug. 1 on preferential prices to large 
buyers of plates, shapes and bars; and thereafter 1.60c., Pittsburgh, is 
expected to apply on all orders for the remainder of the third quarter. 

Price advances continue to spread, with wire products up $5 a ton, and 
increases in wire rods and manufacturers’ wire expected shortly. Steel 
pipe has been increased $6 to $7 a ton. Relaying rails are up $2 to $3 a 
ton. Spiegeleisen has been advanced $3 a ton, following the rise of $10 
to $14 a ton in ferromanganese. 

‘‘Steel’s’’ iron and steel composite this week is up 48 cents to $29.67; the 
finished steel composite has advanced 20 cents to $47.50; and the scrap 
composite is up 37 cents to $10.16. 


Steel ingot production for the week ended July 10 is placed 
at about 53144% of capacity, according to the ‘‘Wall Street 
Journal’’ of July 12. This compares with 52% in the previous 


week, and a little over 50% two weeks ago. The “Journal’’ 
adds: 


Independent steel companies are placed at a shade over 61%, against 
60% in the preceding week and 58% two weeks ago. U.S. Steel is estimated 
at 43144%, compared with 42% in the week before and a little under 40% 
two weeks ago. 

The following table gives the percentage of production in the corresponding 
week of previous years, together with the approximate changes from the 
week immediately preceding: 











Industry U. 8. Steel. Independents 
See Seeks Fe Pe ON eee oe ieee 
| EE a Re 31 -1 31 -1% 31 -1 
3 eee 57 -2 63 -1 52 -2 
EL ia he aks is in alae 93 -1 96 -1 90 -1l 
| GERRY “Oe aati 71 -1 75 -1 | 68 -1 
, Sega Se trae 66%-1 69 -1 i 64 -1 
x Not computed. 
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Large Increase Reported in Steel Backlog. 

Unfilled tonnage on the books of subsidiaries of United 
States Steel Corp. increased 176,856 tons during June and 
at the end of the month amounted to 2,106,671 tons as com- 
pared with 1,929,815 tons at the end of May. The bookings 
at June 30 1932 were 2,034,768 tons, a decrease of 142,394 
tons during that month. We show below the monthly 
figures since Jan. 1928. Figures for earlier periods appeared 
in the ‘‘Chronicle”’ of April 14 1928, Page 2243. 
UNFILLED ORDERS OF SUBSIDIARIES OF U. 8. STEEL CORPORATION 























i j ! 
End of | 
Month. 1933. | 1932. 1931. 1930. 1929. 1928. 
January ...| 1,898,644 | 2,648,150 4,132,351 | 4,468,710 | 4,109,487 | 4,275,947 
February _-| 1.854. 2'545.629 3.965.194 | 4.479.748 | 4.144.341 | 4 398,189 
March._._- 1,841,002 | 2.472.413 | 3.995,330 | 4.570.653 | 4.410.718 | 4,335,206 
TE, ones 1'864.574 | 2'326.926 3,897,729 | 4,354,220 | 4,427. 3.872.133 
amma 1,929°815 | 2.177.162 | 3.620.452 | 4,059,227 | 4.304.167 | 3.416.820 
a. 2°103.671 | 2,034,768 3.479.323 | 3,968,064 | 4.256.910 | 3.637.002 
pee Bache nes Ge "966,302 | 3.404.816 | 4.022.055 | 4.088.177 | 3.570.929 
yoo ede rai 1'969.595 | 3,169,457 | 3.580.204 | 3.658.211 | 3.624.043 
September | __...._. "985.090 | 2.144.833 | 3,424,338 | 3.902.581 | 3.698.368 
phe Raaprbeeens 1,997,040 3,119,432 | 3.481.763 | 4.086.562 | 3.751.037 
November _| ....-... 1'968.301 3.933.891 | 3.639.636 | 4.125.345 | 3,643,002 
bs sages 1'968.140 | 2.735.353 | 3.943.596 | 4.417.193 | 3.976.710 
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Anthracite Shipments Showed a Sharp Increase in 


June 1933. 

Shipments of anthracite for the month of June, 1933, as 
reported to the Anthracite Institute, Primos, Pa., amounted 
to 3,512,382 net tons. This is an increase, as compared 
with shipments during the preceding month of May, of 
1,004,585 net tons, or 40.06%, and when compared with 
June 1932 shows an increase of 1,285,531 net tons, or 57.73%. 

Shipments by originating carriers (in net tons) are as 
follows: 





Month of— June 1933. May 1933. June 1932. May 1932 
Reading Company --.---------- ,965 584,336 438,024 652,890 
Lehigh Valley RR-_------------ 544,634 373,458 330,829 360,682 
Central RR. of New Jersey ----- 285,449 169 ,032 187,095 196,743 
Del. Lack. & Western RR_-_---- 468,457 278,305 245,131 325,005 
Delaware & Hudson RR. Corp-_- 400 ,766 291,808 241,013 353,089 
Pennsylvania RR--...--...------ 302,990 238,716 273,195 347 432 
Es io dda acacia cae ao ot 386,824 269,112 265,331 307 ,849 
N. Y. Ontario & Western Ry -_--. 195,716 177,871 143,622 218,940 
Lehigh & New England RR----- 146,581 125,159 102,611 138,039 

ED ses Dibrebin as; want ae a 3,512,382 2,507 ,797 2,226,851 2,900,669 


-— 
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Weekly Bituminous Coal P.oduction Close to 6,500,000 
Ton Mark—Anthracite Output More Than ‘Double 
That of a Year Ago. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, production of coal increased sharply 
during the week ended July 1 1933. The total output of 
bituminous coal during that period amounted to 6,450,000 
net tons, a gain of 460,000 tons, or 7.7%, over the preceding 
week, and of 2,280,000 tons over the corresponding period 
of 1932. Anthracite production in Pennsylvania during 
the week ended July 1 1933 is estimated at 1,137,000 net 
tons, an increase of 122,000 tons, or 12%, over the previous 
week, and more than double the output in the same week of 
1932. 

For the calendar year to July 1 1933 there weie produced 
145,937,000 net tons of bituminous coal and 22,538,000 tons 
of anthracite, as against 143,673,000 tons of bituminous 
coal and 23,918,000 tons of anthracite during the calendar 
year to July 2 1932. The Bureau’s statement follows: 
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ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
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COKE (NET TONS). 








Week Ended. Calendar Year to Date. 
July 1 | June 24, July 2 
1933.c 1933.d 1932. 1933. 1932. 1929. 





Bitum. coal: a 
Weekly total|6,450,000/5,990,000}4,070,000) 145,937,000} 143,673,000/259,573,000 


Daily aver_-_|1,075,000] 998,000} 678,000 946,000 932,000} 1,681,000 
Pa. anthra.: b 

















Weekly total/1,137,000]1,015,000} 561,000] 22,538,000} 23,918,000] 35,733,000 

Daily aver __ 89,500} 169,200 93,500 147,700 156,800 234,300 
Beehive coke: 

Weekly total 13,200 10,700 9,400 405,600 399,900} 3,372,700 

Daily aver_. 2,200 1,783 1,567 2,600 2,563 21,620 





a Includes lignite, coal made into coke, local sales, colliery fuel. b Includes Sulli- 
van County, washery coal, and dredge coal, local sales, and colliery fuel. c Subject 
to revision. d Revised. 


ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS). 























Week Ended. 
Month. June, 
June 24 | June 17 \ June 25 | June 18 | June 27 1923, 

1933. 1933 1932. 1932. 1931. | Average.a 

ae ees 157,000] 151,000} 115,000] 104,000} 231,000} 387,000 
Arkansas and Okla__| 24,000} 20, 5,000} 15,000} 36,000 70,000 
CRIED nn.ans coe 42,000} 48,000} 47,000} 47,000) 71,000} 175,000 
ea GIRE ARES 468,000} 454,000} 157,000] 136,000} 649,000) 1,243,000 
| Saar ire 190,000] 188,000} 181,000] 153,000} 228,000] 416,000 
Oo , BE eae 44,000} 38,000} 51,000} 51,000) 56,000 88,000 
Kansas & Missouri_.| 53,000} 66,000| 72,000) 79,000} 73,000} 128,000 
Kentucky—Eastern _| 585,000} 530,000] 411,000 ‘ 627,000} 661,000 
Western... ...__- 87,000} 84,000] 163,000] 143,000] 127,000) 183,000 
Maryland.......... 20,000} 20,000} 16,000] 15,000) 34,000 47,000 
Michigan __....._.. 2,000 1,000 2,000 1,000 2,000 12,000 
Montana ____._.._. 25,000] 24,000} 26,000} 26,000} 32,000 38,000 
New Mexico_______ 16,000} 16,000} 16,000} 18,000) 27,000 51,000 
North Dakota______ 14,000} 12,000} 11,000} 10,000} 17,000 14,000 
TRE Es 328,000] 331,000} 101,000) 85,000} 355,000} 888,000 
Penney vania (bit.) .|1,784,000]| 1,636,000] 1,142,000] 1,244,000/1,802,000} 3,613,000 
BE 64,000} 59,000} 50,000} 47,000} 69,000} 113,000 

Texas lie he asl-w aiikacasaadl 13,000} 14,000} 15,000] 11,000} 13,000 21,000 
area 16,000} 24,000} 15,000} 21,000] 17,000 89,000 
. get: 188,000} 177,000] 117,000} 125,000] 184,000} 240,000 
Washington ________ 18,000} 17, 25,000} 23,000} 27,000 44,000 

West Virginia 

b Southern_______ 1,461,000] 1,354,000]1,039,000] 976,000/1,595,000] 1,380,000 
c Northern ______ 342,000 ¥ i 7,000 ‘ 856,000 
Wyoming -..____._. 48,000} 51,000} 61,000} 45,000 ,000} 104,000 
Other States______- 1,000 ’ 2, 3, 5,000 
Total bitum. coal_|5,990,000|5,674,000/4, 155,000/4,048 ,000/6,823,000/ 10,866,000 
Penna. anthracite. _.|1,014,000] 825,000 y 573,000} 1,264, 1,956,000 
Total coal_______- 7,004,00016,499,000|4,757 ,00014,621 ,000'8 ,087 ,000|12,822,000 

















a (i. 2 rate for entire month. b Includes operations on the “J. & W.; 
Cc. ; Virginian; K. & M., and B.C. & G. c Rest of State, incl. Panhandle. 








Current Events and Discussions 











The Week with the Federal Reserve Banks. 

The daily average volume of Federal Reserve bank credit 
outstanding during the week ended July 12, as reported by 
the Federal Reserve banks, was $2,230,000,000, an increase 
of $5,000,000 compared with the preceding week and a 
decrease of $187,000,000 compared with the corresponding 
week in 1932. After noting these facts, the Federal Re- 
serve Board proceeds as follows: 

On July 12 total Reserve bank credit amounted to $2,201,000,000, a 
decrease of $5,000,000 for the week. This decrease corresponds with a 
decrease of $85,000,000 in money in circulation, offset in part by increases 
of $50,000,000 in member bank reserve balances and $6,000,000 in unex- 
pended capital funds, non-member deposits, &c., and a decrease of $25,- 
000,000 in Treasury currency, adjusted. 

Bills discounted decreased $10,000,000 at the Federal Reserve Bank of 
San Francisco and $14,000,000 at all Federal Reserve banks. The Sys- 
tem’s holdings of bills bought in open market declined $10,000,000, while 
holdings of Treasury certificates and bills increased $12,000,000. 

Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks and 
money in circulation. The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the 
different items, was published in the May 31 1930 issue of 
the ‘‘Chronicle,’’ on page 3797. 

The statement in fuli for the week ended July 12, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages, namely, 
pages 449 and 450. 

Beginning with the statement of March 15 1933, new 
items were included, as follows: 

1. ‘‘Federal Reserve bank notes in actual circulation,’’ representing the 
amount of such notes issued under the provisions of paragraph 6 of Section 
18 of the Federal Reserve Act as amended by the Act of March 9 1933. 

2. ‘‘Redemption fund—Federal Reserve bank notes,’’ representing the 
amount deposited with the Treasurer of the United States for the redemp- 
tion of such notes. 

3. “Special deposits—member banks’’ 





and 


from member and non-member banks. 


A new section has also been added to the statement to show the amount 


of Federal Reserve bank notes outstanding, held by Federal Reserve banks, 


and in actual circulation, and the amount of collateral pledged against 


outstanding Federal Reserve bank notes. 


_ Changes in the amount of Reserve bank credit outstand- 
ng and in related items during the week and the year ended 


Tis 12 1933 were as follows: 


“Special deposite—non- 
member banks,’’ representing the amount of segregated deposits received 





Increase (+) or Decrease (—) 


July 12 1933. July ogee July 13 1932, 
$ 

ie CNN bg ci ecdiccacsce 168,000,000 —14,000,000 —348,000,000 
ET SAL CTI I 13,000,000 —10,000,000 —49,000,000 
U. 8S. Government securities - -_--_ ~~~ 2,007,000,000 +12,000,000 + 186,000,000 
Other Reserve bank credit_.....---- 13,000,000 +7,000,000 — 5,000,000 
TOTAL RES’VE BANK CREDIT. .-2,201,000,000 —5,000,000 -—216,000,000 
Monetary gold stock____....._---.- ,319,000,000 +1,000,000 +387,000,000 
Treasury currency adjusted._.__.-_- 1,930,000,000 —25,000,000 + 163,000,000 
Money in circulation. ..........---- 
Member bank reserve balances. -- - -- 5,667,000,000 —85,000,000 —47,000,000 
Unexpended capital funds, non-mem-2,269,000,000 + 50,000,000 +254,000,000 

SO ie ERNE ES calc +6,000,000 +127,000,000 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 


Beginning with the returns for June 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City, as well as those in 
Chicago, on Thursday, simultaneously with the figures for 
the Reserve banks themselves, and for the same week, instead 
of waiting until the following Monday, before which time the 
statistics covering the entire body of reporting member banks 
in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the 
current week, as thus issued in advance of the full statement 
of the member banks, which latter will not be available until 
the coming Monday. The New York City statement, of 
course, also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week shows an increase of $97,000,000, the total of these 
loans on July 12 1933 standing at $955,000,000, as compared 
with $331,000,000 on July 27 1932, the low record for all 
time since these loans have been first compiled in 1917. 
Loans “for own account’’ increased from $784,000,000 to 
$846,000,000, and loans “for account of out-of-town banks’? 


increased from $64,000,000 to $101,000,000, but loans ‘“‘for 
account of others’’ decreased from $10, 000, 000 to $8,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 








New York. 
July 12 1933. July hae July 13 1932. 

$ 
Loans and investments—total_---.... 6,932,000,000 6,937,000,000 6,391,000,000 
Oe SR er ae cle en get se <i NI? 3,503,000,000 3,454,000,000 3,606,000,000 
Ce ES. on cactkcekcackucuateds 1,894,000,000 1,847,000,000 1,650,000,000 
BORE dic ponies dblstincheenbha 1,609,000,000 1,607,000,000 1,956,000,000 
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July ° 1933. July 5 1933. July 13 1932. 


July 15 1933 
J. P. Morgan Sails for Europe. 























$ : ‘ 
Investments—total.......-..-------- 3,429,000,000 3,483,000,000 2,785,000,000 J. P. Morgan sailed on the White Star liner Olympic on 
U. 8. Government securities... 2,354,000,000 2,409,000,000 1,831,000.000 July 12 for a vacation in England and Scotland. He will 
I Ss ominh bnimaid anand ,075,000, ,074,000, ,000, . i 
000,000 1,074,000,000 954,000,000 54 to the latter country for his usual grouse and partridge 
Cath iN Vatlt.vevenssecrsrev-v--naa-- 40,000,000 “42-000.000 "40,000,000 Shooting. He plans to return some time in the Fall, said 
Net demand deposite................. 5,420,000,000 5,374,000,000 4,916,000,000 the ames” 08 July 18, which added: 
ee ‘000,000 785,000,000 764,000,000 The financier was met by a group of financial reporters when he went 
Government deposits..............--- 000,000 278,000,000 43,000,000 aboard by the lower gangway. He had not been named in the passenger 
; ite 
Ne aaah Pe ee 73,000,080 86,600, 76,000,000 (st. He greeted the newspaper men affably and invited them to the su 
Dae 1,226,000,000 1,988°900-000 1,051 900,000 in which he has made about thirty voyages, but declined to discuss finance. 
Sesbbheias Gods Welthas Hainan 2! LEO Loree sheets “Sf really need a holiday, although I may look well,"’ he said, waving his 
hand at two cases of books, including recent novels, most of them detective 
Loans on secur. to grokers & dealers; stories 
For own account... ................. 846,000,000 784,000,000 317,000,000 , vo A 
=~ account mf of-town banks.... 101,000,000 64,000,000 20,000,000 
‘or account of others............... 8,000,000 10,000,000 8,000,000 P . 
——____ ___ SCs President Roosevelt Praised by Leaders of Three 
Ro bcbhnesvevintiaceiedddeioks 955,000,000 858,000,000 345,000,000 Parties in British Parliament—Neville Chamberlain 
A A ee ec eee 723,000,000 643,000,000 248,000,000 ~ Predicts Recovery of Dollar by Autumn—Primary 
UE UE. +c cdusccdsimesunbatenaceats 232,000,000 215,000,000 97,000,000 British Policy Said to Be Raising of Price Levels— 
Chicago. Views on World Monetary and Economic Con- 
Loans and investments—total_.......- 1,276,000,000 1,257,000,000 1,267,000,000 ference. 
INES OS uh ct Adin GS 689,000,000 670,000,000 878,000,000 Neville Chamberlain, British Chancellor of the Exchequer, 
On securities Reh Giehes Stes s ties), 342,000,000 341,000,000 515,000,000 told the House of Commons on July 10 that, in his opinion, 
oO r ves bnsetantabbbovbaossoenn | * : g 
sesaliblathlen. dais ot em 27 wegen can aed ae the recent violent fluctuations in the value of the dollar 
br a Rg Ove ante oe would probably be eliminated by Autumn and that its decline 
Other securities.---------------7-_ 213-000:000 210,000/000 163,000.00 18 not the result of any intrinsic weakness, but “an unnatural, 
Reserve with Federal Reserve Bank_... 252,000,000 232,000,000 159,000,000 artificial prenomenon” produced principally by speculation. 
pes ag Sia % erqckconnwcecnnne 5 31,000,000 er 21,000,000 Mr. Chamberlain added that members of Parliament should 
et demand deposmite................. d a J 969, J ? ’ ; j i 
= 4 vane npn teanneeeeesetts 337,000,000 363000000 387.on0,09 not be misled by the “temporarily disturbing situation,” and 
pt CITIES. ..cweccvcosscone ,000,000 44,000,000 9,000,000 he warned that it would be dangerous for Great Britain to 
b ee ee ee , ‘ , ’ . , y 
ee te mittn arn onnnonenennnee 280,000,000 267,000'0n0 -2et'oo0'b0y «Allow the pound to follow the dollar downward. At the same 
Rip ay SR EE ois) i 7,000,000 ~ ‘time, he stated, raising of wholesale commodity prices is a 
—_——~ 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

The Federal Reserve Board resumed on May 15 the 
publication of its weekly condition statement of reporting 
member banks in leading cities, which had been discontinued 
after the report issued on March 6, giving the figures for 
March 1. The present statement covers banks in 90 leading 
cities instead of in 101 leading cities as formerly, and shows 
figures as of Wednesday July 5, with comparisons for 
June 28 1933 and July 6 1932. 

As is known, the publication of the returns for the New 
York and Chicago member banks was never interrupted. 
These are given out on Thursday, simultaneously with the 
figures for the Reserve banks themselves and cover the 
same week, instead of being held until the following Monday, 
before which time the statistics covering the entire body of 
reporting member banks in 90 cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on July 5. 

The Federal Reserve Board's condition statement of weekly reporting 
member banks in 90 leading cities on July 5 shows increases for the week of 
$21,000,000 in loans and investments and $86,000,000 in time deposits, 
and decreases of $99,000,000 in net demand deposits and $96,000,000 in 
reserve balances with Federal Reserve banks. 

Loans on securities increased $54,000,000 at reporting member banks 
in the New York district, $6,000,000 in the San Francisco district and 
$63,000,000 at all reporting member banks. ‘‘All other’’ loans increased 
$12,000,000 in the Chicago district and $15,000,000 at all reporting banks. 

Holdings of United States Government securities declined $27,000,000 in 
the New York district, $10,000,000 in the Boston district and $51,000,000 
at ali reporting member banks. Holdings of other securities declined 
$9,000,000 in the San Franeisco district and $6,000,000 at all reporting 
banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $31,000,000 on July 5, the principal change for the week 
being an increase of $10,000,000 at the Federal Reserve Bank of San 
Francisco. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $802,000,000 and net de- 
mand, time, and Government deposits of $801,000,000 on July 5, compared 
with $793 ,000,000 and $773,000,000, respectively, on June 28. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 90 leading cities, that are included in the statement, together with 
changes for the week and the year ended July 5 1933, fotlows: 


Increase (+-) or Decrease (—) 
nce 











July 51933. June = 1933. July 6 1932. 
$ 

Loans and investments—total __ __16,686,000,000 +21,000,000 +262,000,00 
Loene—total so... -....-......-. 8,530,000,000 +78,000,000 —1,076,000,000 

On securities... ............... 3,811,000,000 +63,000,000 —266,000,000 

oS Sere Peres 4,719,000,000 +15,000,000 —810,000,000 
Investments—total_.........___ 8,156,000,000 —57,000,000 +1,338,000,000 

U. 8. Government securities_... 5,203,000,000 —51,000,000 + 1,261,000,000 

Other securities. ............_ 2,953,000,000 —6,000,000 +77,000,000 
Reserve with F. R. banks_....__. 1,601,000,000 —96,000,000 -+207,000,000 
I a nn ctticn 203,000,000 +7,000,000 + 1,000,000 
Net demand deposits.........__. 10,642,000,000 —99,000,000 -+583,000,000 
Time deposits. 2... 0.22.45 ee 4,492 ,000,000 +86,000,000 + 11,000,000 
Government deposits_........... 604,000,000 —29,000,000 -+424,000,000 
DE SE. Css ncinnncdscenwce 1,329,000,000 +34,000,000 +250,000,000 
WR GO RII. 6 ctcsd dacs <ccoteonss iy ,000,000 +92,000,000 +387,000,000 
Borrowings from F. R. banks. .- 31,000,000 +5,000,000 —107,000,000 


“primary objective of British policy,” and in this Great 
Britain has the support of the Dominions. He said that he 
did not consider it possible to achieve this end by monetary 
action alone, “although certain monetary factors must be 
present as indispensable and as preliminary to raising the 
price level.” 

During the course of the debate in Parliament on July 10, 
leaders of all three parties expressed their sympathy with 
the policy of President Roosevelt and their hope that his 
recovery program would succeed. Among those who praised 
the President were Winston Churchill, former Chancellor 
of the Exchequer; George Lansbury, leader of the Labor 
party; Sir Robert Horne, also former Chancellor of the Ex- 
chequer; Sir Edward Grigg, former Governor of Kenya, and 
Leopold Amery, former Dominions Secretary. Mr. Churchill 
asked that Great Britain follow the United States, although 
“at a safe distance,” in easing the burden of debt. Sir Herbert 
Samuel, Liberal leader, said that President Roosevelt’s ex- 
periment was the “largest, most vigorous and most signifi- 
cant economic experiment yet tried in any country with the 
exception of Soviet Russia.” A description of Mr. Chamber- 
lain’s address, as given in London advices to the New York 
“Times” on July 10, follows: 


Mr. Chamberlain began by reminding the Commons that as late as May 16 
President Roosevelt had favored early meeting of the Conference and had 
insisted that it reach decisions quickly. 

Amid cheers from the House, he quoted the passage from the President’s 
peace message, saying the ‘‘Conference must establish order in place of the 
present chaos by stabilization of currencies.”” He then described how the 
Conference had tried to follow the President’s wishes—how it had decided 
to split into two main commissions, which, in turn, divided into sub- 
commissions, and how all these groups had actually been at work in the 
second week. 

Prime Minister Was Hopeful. 

“Until the end of that month the Prime Minister saw no reason why the 
work of the Conference should not be finished, as he had originally expected 
it to be, by the end of July,’”’ the Chancellor declared. But now, he said, 
the nionetary crisis had brought some of the work of the Conference to a 
“temporary halt.”” He went on: 

‘‘As to the desirability of some permanent stabilization, I do not think 
there can have been any difference of opinion among the delegates. The 
quotation I have already read shows what an important place it took in 
Mr. Roosevelt’s mind only a short time ago. 

*‘Indeed, it was obvious to everybody that it was impossible to conceive 
of a complete return to nornral functioning in the trade and commerce of 
the world unless there could be an international monetary standard accept- 
able to, and accepted by, all the nations of the world. But some of the 
countries represented at the Conference, particularly those on the gold 
standard, went further than the question of ultimate stabilization. They 
felt it would be extremely difficult for them to be discussing a good many 
of the subjects on the agenda at a time when the strongest currency in the 
world was in a condition of instability and undergoing repeatedly perhaps, 
even violent changes from day to day.” 


Tariff Truce Is Cited. 

Mr. Chamberlain then reminded his hearers that the United States had 
initiated the tariff truce before the Conference and had pushed it until 
fifty-nine nations had aceepted it. But the gold countries, he said, “‘also 
felt that if a truce was required for tariffs, equally a truce was required as 
to the movement of exchanges during the period of the Conference in order 
that the Conference might pursue its deliberations in the proper atmosphere 
of calm and tranquillity of mind.” 

Mr. Chamberlain proceeded to describe the American rejection of all at- 
tempts at stabilization culminating with Mr. Roosevelt’s July 4 message. 

“I do not think it would serve any useful purpose for me to make any 
comment on the matter or manner of that statement,” said the Chancellor, 











Volume 137 


“but there is no doubt its effect not only upon the delegations of the gold 
countries but upon the public opinion in those countries was very profound 
and very disturbing.”’ 

From this, Mr. Chamberlain said, had arisen the present struggle between 
the gold and non-gold countries over continuance or adjournment of the 
Conference. 

Cleavage Still Exists. 

“There is still this cleavage of opinion,’’ he went on, “‘but I hope, al- 
though at present we have not been able to come to an agreement, that not- 
withstanding that we shall still find means of bridging the difficulties which 
divide us and may arrive in the course of the next day or so at some measure 
of agreement between the two sides of this controversy. Looking back over 
the course of events one cannot help feeling that if we had known before- 
hand what was going to happen that might have made some difference to 
our view as to calling the Conference at the time when it was called. I 


do not think we could have foreseen beforehand that events would have 
taken this turn.” 


The Chancellor continued: 

“There is no use attempting to deny that as matters have turned out 
the work of the Conference has received a very serious check; I hope it is 
only a check. There is no doubt whatever that, in any case, it will con- 
tinue to carry on the discussions upon certain very important lines of 
thought. 

“The whole question, for example, of regulations of production and 
marketing is unaffected by the instability of exchanges. A very consider- 
able amount of agreement has already been arrived at. 


Further Talks Plannet 


“‘A number of primary products have been scheduled for further discus- 
sion, and if in fact it is found possible among producing countries in the 
case of those various commodities to arrive at some agreement among them- 
selves, then that will be a very solid basis for presuming that we can raise 
the prices of those commodities to a satisfactory level and retain those 
prices when they have been reached. 

“Then again, we need not fear, whatever happens, that the efforts which 
have been made to bring all those countries together will have been in 
vain. We have charted the ground; we have identified the problems; we 
have already come to a very considerable measure of understanding among 
ourselves as to the way in which they have got to be tackled. 

“Even if some part of them cannot, at the moment, be brought to a con- 
clusion, yet the situation is so fluidly and obviously temporary in its nature 
that it may well be it may change again for the better, even in the course 
of the next few weeks. 

“Therefore, I would say to the House that we need not too readily assume 
that this check has dealt a mortal blow at the chances of coming to an 
agreement upon these vital world problems. We ourselves still remain of 
the opinion we have held all along, that is, that the chief troubles from 
which the world is suffering to-day are international in their origin and 
ean only be solved by international action and agreement. 


Isolation Is Questioned. 


“The thought that any country can be sufficient unto itself and can solve 
its own problems without reference to what is happening in the rest of 
the world is, I am sure, one which will not bear the light of experience. It 
must be doomed to disappointment. While for the moment some of those 
rather abstruse and difficult questions we have set ourselves to face cannot 
be subject to agreement, nevertheless there seems to be still a great deal of 
work for the Conference to do in laying down the general lines on which 
some permanent settlement can ultimately be arrived at. 

“If we can, for instance, agree upon the conditions under which a return 
to the gold standard or an international monetary standard will be possible, 
then we shall have done a work which probably could not have been done 
if this Conference had not been called, but which will greatly facilitate 
return to normal conditions at a little later stage.” 

Speaking of the British goal of raising prices, Mr. Chamberlain con- 
tinued: 

“But the more you examine the problem, the more you come back to 
this central fact, that at bottom the whole trouble is the lack of confidence. 
It is only restoration of confidence which will enable us to obtain full 
benefit from the various measures we have taken to bring about the raising 
of the price level, and all our efforts must be devoted to restoration and 
building up of that confidence. 

“The depreciation of the dollar has undoubtedly brought into operation 
@ very disturbing factor, but one must remember that depreciation is, to 
a very large extent, an unnatural and artificial phenomenon. 

“It is ner Cased upon intrinsic economic and financial factors. It is 
chiefly a resui. ¢. s>eculation which began in continental circles and which 
has been followei up ty American speculation, too.’ 


Change Is Forecast. 


“In the opinion of a good many competent experts, the conditions and 
facts are such that it is quite possible we may see a reversal of this process 
in the autumn, when various factors begin to work in the opposite direction. 

“Therefore, it seems to me that at this time what we have got to do is 
keep our heads and not allow ourselves to be rushed by this temporarily 
disturbing factor into arriving at any hasty, ill-considered or rash conclu- 
sion. Things may not turn out as they seem at the moment. 
presently find very material alteration in the situation. 

“Let us, therefore, keep clearly before us what we have in mind as our 
own objective. Let us preserve, as we are preserving, the closest and friend- 
liest contact with the representatives of all the countries who have come to 
this Conference. Let us not despair even now of arriving at results of 
solid, substantial and practical value from the deliberations of this Confer- 
ence, and let us be sure that, as time goes on, we do not mis, any opportunity 
which may present itself to us to bring once more together, I do not say 
all the nations present at the Conference to-day, but the principal nations 
of the world in agreement as to the best means of making progress.” 

a 


We may 


World Monetary and Economic Conference—Steering 
Committee Votes to Continue Parley, But Agenda 
Is Limited—U. S. Delegation Announces Feceral 
Reserve Disapproval of Discussion of Future Cen- 
tral Bank Policy—British Reject Public Works 
Program—Conference May Recess on July 27— 
Secretary Hull’s Statement. 

The developments of the past week, in so far as they 
affected the World Monetary and Economic Conference at 
London, offered little in the way of substantial encourage- 
ment to those who still hoped that valuable accomplishments 
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would result from the sessions. The conference did not 
adjourn, however, but after a statement by Secretary of 
State Hull and conferences by the various committees, the 
Steering Committee decided that it could proceed with the 
discussion of a revised agenda. The few topics included on 
that agenda were believed to offer little incentive to dispute, 
and thus the indications were that the conference might inch 
its way along until late in July. Nevertheless the last few 
days witnessed a still further limitation, for on July 12 the 
United States delegation announced that the Federal Reserve 
authorities in Washington did not consider that the present 
was an opportune time in which to discuss future policies of 
central banks, while on July 13 the British rejected plans 
for international co-ordination of public works as a means 
of relieving unemployment. At a meeting of the Steering 
Committee yesterday (July 14) it was tentatively decided 
to recess the conference on July 27. According to the plans 
outlined, all committees will present their complete reports 
on July 21, and the Steering Committee will meet again on 
July 25. The final plenary session of the conference will be 
held two days later on the 27th, and it is expected that the 
vote to recess at that time will be a mere formality. Such 
a vote will probably stress that only a recess is intended and 
that the conference will be resumed at a future date. Action 
of this character would permit continuation of the tariff 
truce which was set for the duration of the conference. 


On July 8 Secretary of State Hull made public a statement 
in which he emphasized the necessity for the continuance of 
the conference and outlined the subjects with which it could 
deal “‘under existing conditions.” Among these he included 
price levels, credit policy, prohibitions and restrictions inter- 
fering with the free flow of international trade, and ‘‘count- 
less other war-breeding trade practices and methods.” De- 
claring that adjournment of the conference at this time would 
constitute a betrayal of the responsibility laid upon the 
delegates, Secretary Hull said that it was only necessary 
“to summon fresh resolution to surmount the immediate 
obstacle and approach our task with deeper understanding 
of our respective viewpoints. . . . To let the opportunity 
for advancing the common good be lost because we are 
unable to rise above transitory perplexities would rightly 

" A ; 
earn for us the condemnation of history.” Secretary Hull’s 
statement contained little that was not known to all who 
were officially attending the conference, but it was obviously 
a further effort to smooth over past differences with the 
gold bloc and erect another foundation for constructive 
action on problems other than those of a monetary nature. 
The fact that Mr. Hull listed price levels first among the 
subjects which he said the conference might well consider 
was regarded as somewhat significant in view of the drift 
among some of the delegations toward the American project 
of raising the level of commodity prices. The text of Secre- 
tary Hull’s statement, issued on July 8, follows: 

I gather from comments in the newspapers that what is desired is a recital 
of some of the questions which are capable of consideration under existing 
conditions. 

I would list for example: Price levels, credit policy, innumerable prohi- 
bitions and restrictions strangling mutually profitable trade transactions, 
retaliation and countless other war-breeding trade practices and methods. 

We cannot pretend we have exhausted the resources of statesmanship 
when we have not yet even superficially examined these problems, all of 
which are listed on the agenda. 

All those who believe in international amity must rejoice in the decision 
of the bureau, which is also the steering committee, to have the economic 
conference go forward. 

I have conferred with leaders of many delegations and I am confident 
that the majority of the delegates of the sixty-six nations represented at the 
conference will heartily support that decision. 

We have assembled here from every corner of the earth to deal with 
fundamental problems contained in the agenda. We would betray the 
responsibility laid upon us were we to adjourn the conference in the face of 
the first troublesome issues which beset our paths. 

We all know that the difficulties are great. We have known that from 
the outset. We need only to summon fresh resolution to surmount the 
immediate obstacle and approach our task with deeper understanding of our 
respective viewpoints. 

Every nation will benefit if we succeed, standing united in a war against 
the common enemy of universal economic prostration. 

No greater opportunity could be presented to statesmanship than con- 
fronts this conference. ‘To let the opportunity for advancing the common 


good be lost because we are unable to rise above transitory perplexities would 
rightly earn for us the condemnation of history. 


On the same day (July 8) the French delegation formally 
proposed that the conference create a special sub-committee 
of its Economic Commission for the study of public works. 
Hitherto the Economic Commission had proceeded on the 
assumption that public works should be considered by the 
monetary committee, and the French proposal to give the 
subject special attention by assigning a separate body to 
investigate the matter was interpreted in some quarters as 
an indication that the French were adopting the United 





416 


States viewpoint that the conference might do much in the 
economic field without awaiting stabilization of currencies. 
The French resolution read: 

Considering the interest in productive public works calculated to reduce 
unemployment, to stimulate economic activity and to increase buying, and 
that other measures may be contemplated to serve the same ends, the Econ- 
omic Commission recommends the constitution of a sub-committee on public 
works and other measures susceptible of relieving unemployment. 


On Monday, July 10, the Steering Committee met to hear 
reports from the various sub-committees, and this session 
had been anticipated as likely to reach a definite decision 
as to the fate of the confer nee. No final decision was formu- 
lated, however, although it was generally agreed that any 
plan to proceed with the conference should be a unanimous 
one. At a meeting of he conference Steering Committee 
on July 11 the report of the drafting committee of the 
Monetary and Financial Commission was unanimously 
adopted. The report adopted by the Steering Committee 
provided: 

(1) That the sub-commission dealing with measures of immediate financial 
reconstruction shall ‘‘proceed in the first instance to discussion of the 
subject of indebtedness;’’ (2) that the commission dealing with permanent 
financial measures shall consider the resolution adopted by its sub-committee 
advocating co-operation of central banks and the creation of Central Banks 
in countries where they do not now exist, and shall through sub-committees 


examine the silver question and ‘‘any other subject on the agenda which 
by general agreement may be considered suitable for discussion. 


Although this decision insured a continuation of the con- 
ference sessions, a number of the delegates prepared to return 
to their homes, leaving the discussions in the hands of a few 
experts. 

Another setback to the hopes of most of delegates to the 
conference was administered on July 12, when Senator Key 
Pittman of the United States told the Technical Committee 
of the sub-commission on the Re-establishment of a Per- 
manent International Monetary Standard that the Federal 
Reserve authorities believed the present an unsuitable time 
in which to formulate regulations for future conduct of cen- 
tral banks. A set of such rules had been agreed on several 
days earlier, and the assent of the United States delegation 
had been assumed, subject to approval by the Federal Re- 
serve authorities in Washington. When, however, Senator 
Pittman announced that the Federal Reserve authorities 
did not believe that the future policy of central banks should 
be discussed at present, it was almost unanimously regarded 
as a blow further limiting the already restricted list of topics 
which might be dealt with. Senator Pittman later explained 
that the decision by Washington on the central bank question 
was chiefly attributable to the fact that the proposals had 
been changed materially since George L. Harrison, Governor 
of the Federal Reserve Bank of New York, and Oliver M. 
W. Sprague, Treasury Adviser, considered them in London 
before returning to the United States. The proposals had 
originally been drafted under the chairmanship of Leon 
Fraser, American Chairman of the Bank for International 
Settlements, and had outlined principles that should govern 
central bank policy after the gold standard should again 
generally be established. They had stated, according to a 
London dispatch to the New York ‘“‘Times’’ on July 12: 


“Oentral Banks should endeavor to adapt their measures of credit 
regulation, as far as their domestic position permits, to any tendency 
toward undue change in the state of general business activity. Expansion 
of general business activity of a kind which clearly cannot be permanently 
maintained should lead Central Banks to introduce a bias toward credit 
restriction. On the other hand, an undue decline in the general business 
activity in the world at large should lead them to introduce a bias toward 
relaxation. 

‘In pursuing such a policy Central Banks will have done what is in their 
power to reduce fluctuations in business activity and thereby also undue 
fluctuations in the purchasing power of gold.”’ 

Other provisions prescribed that Central Banks should act internationally 
as well as domestically to insure the proper working of the gold standard, 
with the World Bank as a co-ordinating agency, and declared: 

“Gold movements, so far as they seem to be of a more permanent 
character should normally not be prevented from making their influence 
felt both in the country losing the gold and the country receiving the goid.”’ 

Regarding the position of the Federal Reserve Board 
Associated Press accounts from London July 13 had the 
following to say: 

New life was injected into the drowsy World Economic Conference to-day 
by James M. Cox of Ohio who convinced his colleagues of the steering com- 
mittee that the parley could usefully continue despite refusal of the Federal 
Reserve Board to consider co-operation of Central Banks. 

In a fighting speech which one delegate said ‘‘curled the hair’’ of the 
leaders of the conference, Mr. Cox gave a clear exposition of American 
difficulties and induced the Committee to agree to keep working at the 
problems of silver and commercial indebtedness 

Prominent gold bloc delegates had taken the position that the Federal 
Reserve Board's veto on discussion of Central Bank co-operation had 
effectively put an end to all discussion of monetary matters. 

There was an expectation to-day that Central Bank co-operation might 
be dealt with by eliminating features of the resolution which were objection- 
able to the Federal Reserve authorities. 


_ At yesterday’s meeting (July 14) of the conference, the 
monetary sub-commission adopted the following resolution 
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regarding the establishment of Centrai Banks in countries 
where they do not exist. 

‘The conference considers it essential in order to provide an international 
gold standard with the necessary mechanism for satisfactory working, that 
independent Central Banks with the requisite power and freedom to carry 
out an appropriate currency and credit policy should be created in such 
developed countries as have not at present an adequate central banking 
institution.’’ 


The sub-commission also approved the following resolution 
regarding the desirability of closer co-operation between 
Central Banks: 


“The conference wishes to reaffirm the declarations of previous con- 
ferences with regard to the great utility of close and continuous co-operation 
between central banks. The Bank for International Settlements should 
play an increasingly important part, not only by improving contact but 
also as an instrument for common action.”’ 


At the meeting of the conference steering committee on 
July 13, James M. Cox of the United States gave an address 
which explained certain difficulties from an American view- 
point, and which induced the committee to continue dis- 
cussion of problems of silver and commercial indebtedness. 
On the same day the American delegation presented a resolu- 
tion to the economic commission prescribing shorter hours 
of work and wage increases proportionate to the rise in price 
levels. The most important event of the July 13 session of 
the conference, however, was a declaration to the economic 
commission by Walter Runciman, President of the British 
Board of Trade, in which he stated that England could not 
and would not join in further experiments for an interna- 
tionally co-ordinated program of public works to increase 
employment. Such a project had been sponsored by the 
United States, and British rejection seemed to assure its 
complete defeat, especially after the economic commission 
approved a suggestion to postpone further consideration of 
this subject. Mr. Runciman said that Great Britain had 
tried such a program in the past, and had been forced to 
judge it an absolute failure, so far as effective relief of unem- 
ployment was concerned. Two resolutions were introduced 
at the conference on July 13 by the United States delegation. 
The first of these dealt with the question of working hours 
and wages, while the second represented a substitute resolu- 
tion on the rehabilitation of silver. They read as follows: 


Resolution on Hours and Wages. 


Representatives of the powers participating in this conference, considering 
that unemployment and consequent great distress are now prevalent 
throughout the world, considering that existence of this situation is one of 
the gravest problems with which governments are confronted at present, 

Declare that they view with favor lessened hours of labor and a rising 
scale of wages which should increase in proporiton to the augmentation of 
productivity. 

Resolution on Silver Question 

Be it resolved: 

First—That all governments parties to this conference shall prevent 
further debasement of their silver coinage or melting of their silver coinage, 
except for reissue. 

Second—That all governments parties to this conference shall remonetize 
their coinage up to a fineness of at least 800-1,000, as and when consistent 
with their respective national budget problems. 

Third—That all governments parties to this conference shall substitute 
silver coins for low-value paper currency as expeditiously as the budgetary 
conditions of each country will permit. 

Fourth—That in consonance with the declared aim of the conference to 
eliminate or reduce trade barriers, governments parties to this conference 
who now have import duties on silver shall consider under what conditions 
this obtsacie to free importation of silver can best be reduced or removed, 
and that governments parties to this conference not now having import 
duties on silver shall as far as possible retain the present freedom from 
import duties and shall in no case impose such duties beyond the extent 
and limit that is maintained by any of the large producing or consuming 
silver countries, namely, Bolivia, Canada, China, the United States, India, 
Mexico, Peru or Spain. 

Fifth— That the respective governments parties to this conference shall 
recommend to their Central Banks that they consult together with other 
Central Banks and cousider the advisability of carrying a portion of their 
legal reserves in silver for use as currency cover or in international] settle- 
ments. 

Sixth— That all governments parties to this conference, except the govern- 
ments of India and Spain, agree that they will not sell any silver from 
demonetized coins prior to Jan. 1 1938, and that as regards India and Spain, 
whose governments at present hold large stocks of silver which they may 
deem it advisable to sell, efforts shall be made to conclude an agreement 
between these governments and governments of countries which are large 
producers of silver whereby the maximum of such sales will be determined 
and their amount be substantially offset by purchases of silver by govern- 
ments of silver-producing countries for use for currency purposes either for 
coinage or for currency reserves or for retention during the period of such 
agreements. 

~~  - 

L. McHenry Howe, Secretary to President Roosevelt, 
Predicts Early Recess of London Conference to 
Permit Committees to Work on Reports—In Radio 
Address He Asserts President’s Anti-Stabilization 
Message Was in Line with Views of Experts and 
With Conference Agenda—Remarks on Gold 
Standard. 

An adjournment for several weeks by the full World 
Monetary and Economic Conference to permit committees 
to draft preliminary reports on the topies agreed upon for 
discussion was predicted on July 9 by Louis McHenry Howe, 
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Secretary to President Roosevelt, in a radio address, con- 
ducted in the form of an interview by A. Walter Trumbull 
and broadeast over the network of the National Broadcasting 
Co. Mr. Howe said that the President’s message of July 3, 
rejecting an agreement for temporary stabilization of curren- 
cies and exchanges, followed the recommendations of experts 
who laid the groundwork for the conference. The message 
was prompted, he said, by cablegrams relayed to the cruiser 
Indianapolis (on which the President was returning to 
Washington after his vacation in Atlantic waters), that 
‘convinced the President more and more that it was time 
for him to put the position of our country beyond question.” 
Both President Roosevelt and the spokesman of the British 
Government in Parliament, Mr. Howe added, used ‘‘almost 
the identical language of the conference agenda in asserting 
that the time and conditions of returning to an international 
monetary standard were decisions which rested with each 
nation individually.”” Mr. Howe’s address was further 


reported as follows in a Washington dispatch to the New 
York “Times” on July 9 


“It is clear to me,’’ Mr. Howe said in response to a question by his 
interviewer, ‘“‘that you and perhaps most people do not quite understand 
that that was no new new decision, but was merely adhering to a decision 
made months ago, and was in fact in line with the policy pointed out by 
the committee of experts who drew up the program for this Conference 
way back in the last months of President Hoover's Administration. 

“*I suppose it has all been forgotten that this whole Conference started 
in 1932 by a meeting of a commission of experts appointed by the govern- 
ments of Germany, Belgium, Great Britain, China, France, India, Italy 
and Japan, in addition to the United States, to which President Hoover 
had sent Edmund E. Day, Director of Social Science, Rockefeller Founda- 
tion; John H. Williams, Professor of Economics at Harvard University 
and Norman Davis, acting as general counselor. 

“The idea was to consider the possibilities of a general get-together 
meeting of all the nations to make common cause in the fight against world- 
wide depression. This Committee studied over all the different elements 
which contributed to this depression and prepared a report of some 36 
pages which has been reprinted by the United States Department of Com- 
merce and has been widely circulated in this country.”’ 

Mr. Howe was asked if the report ‘‘had anything to say about the gold 
standard.”’ 

Statement as to Gold Standard. 


“Yes,’’ he replied, ‘‘when this Committee came to take up a return to 
the gold standard as one of the subjects of the meeting, they carefully 
put in this as their conclusions on the matter, their report reading: 

‘**Kach government must, of course. remain free to decide when and 
under what conditions it could adopt such a standard, and we do not sug- 
gest that this can or should be done without the most careful preparation. 
There are a great number of economic as well as financial conditions which 
must be fulfilled before the restoration of an international gold standard 
can be a practical possibility.’ 

‘“‘And in another place the report said: 

‘The time when it will be possible for a particular country to return 
to the gold standard and the exchange parity at which such a return can 
safely be made will necessarily depend on the conditions in that country 
as well as those abroad, and these questions can only be determined by the 
proper authorities in each country separately.’ 

“This, of course, is almost the identical language employed by both 
the President in his message and the spokesman of the British Government 
in Parliament. It was not a new decision, but a firm and positive declara- 
tion of our intention to abide by the original program to which we had 
already tacitly agreed.”’ 

Mr. Howe said that ‘‘there are plenty of subjects’ for the Economic 
Conference and its committees still to consider. The agenda of the Con- 
ference, he remarked, covered monetary and credit policies, methods of 
raising prices, the resumption of movement of capital, international in- 


debtedness, restrictions on international trade and organization of pro- 
duction and trade. 


es 


Return from London Monetary and Economic Con- 
terence of Prof. O. M. W. Sprague, Financial 
Adviser to United States Government—Favors 
Recess of Parley—Situation Not Ripe for Results— 
Raymond Moley Assistant Secretary of State Also 


Returns. 

Raymond Moley, Assistant Secretary of State, and Prof. 
O. M. W. Sprague, financial and economic adviser to the 
United States Government returned to this country from 
London on July 13 on the steamer Manhattan of the United 
States Lines. They were participants in the Monetary and 
Economie Conference in London, and both, it was noted in 
the New York “‘Times’’ of July 14 were relatively non- 
commital as to the conference and its possibilities of ultimate 
success, but (said the paper quoted) ‘‘Dr. Sprague was a foun- 
tain of information compared to Professor Moley.”’ 

Assistant Secretary Moley declined to enlarge upon a 
prepared statement which he issued as follows: 


I have been on the water for a week, together with my associate, Herbert 
Bayard Swope, who accompanied me at the President’s request, and our 
knowledge of the recent developments in London is less than yours here. 
Concerning my stay in London, where | was for just a week, I shall report 
with Mr. Swope at once to the State Department and, of course, to the 
President. 

According to the ‘‘Times’’ Dr. Sprague appeared on deck 
some time before Prof. Moley arrived and with his back to 
the rail did his best to answer inquiries. 


From that paper we gqiiote as follows Prof. Sprague’s 
comments: 
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He did not seem sanguine as to the success of the conference and said 
he thought a three-month recess, leaving sub-committees to explore possible 
grounds for agreement, was the most logical course to pursue. 

“Clearly the situation is not at the moment ripe for satisfactory results,” 
he said. 

Internal Program Vital. 


When asked as to the possibilities of currency stabilization to check 
the erratic course of the dollar Dr. Sprague said: 

“‘Until we are more certain of internal developments here it will be dif- 
ficult to reach arrangements with other countries. The internal program 
takes precedence over anything else.’ 

He was asked why it had not been foreseen that nothing couid he ac- 
complished at the conference because of domestic problems and said: 

“It would have been more than any one could humanly expect that all 
the consequences of the complex program here could be anticipated. Just 
consider what has happened since March 4. Would any one expect that all 
the results of these complicated measures could have been foreseen? Our 
position might be described as that of a sailboat in a fog.” 


Decries Price Disparity. 

There may be enough world interest left to revive the conference, he said, 
assuming that there is some evidence that the present improvement will 
continue. 

“When we are assured that increased production will be accompanied 
by increased consumption, we will be able to look ahead,” he said. ‘The 
general increase in prices is desirable, but it is also important that the 
existing disparity in prices is not increased. For instance, if the farmer's 
prices for his products are increased 40%, and what he buys increases 60%, 
the disparity in prices would still exist. 1t is desirable that the prices of 
things which have fallen the most be raised the most, and that those which 
have fallen less increase in price more slowly. 

“Steel is a good example. Between 1928 and 1933 it decreased in volume 
60% and in price 15%. I should say that under our existing program it 
would not be just to raise the price until volume has increased to 50%.”’ 

“You offer no solution for over-production and under-consumption? 
Would you leave it in the hands of Providence,’’ he was asked. 

“Is it in the hands of Providence or those who are handling the National 
Recovery Act,” he retorted, smiling. 

The subject of the stock market roused Dr. Sprague’s ire. 

‘There is too much interest in this country in stock prices,”’ he said. 
“It would be much more intelligent to speculate on horse racing. There 
money only changes hands. But unintelligent speculation in securities 
inevitably brings about an unhappy economic repercussion.”’ 

Dr. Sprague was asked if he thought the gold-bloc countries could main- 
tain their hold on the gold standard despite the fluctuations of the dollar. 

“It is possible, if they are determined to, but’’—he started to say, when 
somebody asked him if it were true that he was about to resign. 

“I can only answer that in terms of the scripture,”’ he said. 
puts his hand to the plow must not turn back.’ ”’ 


Moley Afsfable Bul Vague. 

Mr. Moley seemed torn between a desire to be affable and the necessity 
of saying nothing, and to all questions he either said: ‘‘I have no opinion 
on that,’’ ‘1 do not know,” ‘‘I cannot answer that,’’ or just a plain ‘“‘No.’ 

The reason for his trip abroad, he said, had been explained by the Pres- 
ident before he left, and he had no other explanation. He was more com- 
municative on the subject of Russia than anything else, but said he had not 
discussed recognition or loans to Soviet Russia with Maxim Litvinoff, 


Soviet Foreign Commissar, and that his conversation had not only been 
brief but entireiy social. 


‘* "He who 


-— 
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Meeting of Governors of Central Banks of Gold Stand- 


ard Countries—Adoption Reported of Limited 
Pool Pla i i 


Standard in Face of Speculation. 

What is described as means to assure “integral’’ main- 
tenance of the gold standard’’ were discussed and agreed on 
at a meeting of the Governors of the Central Banks of France, 
Italy, Holland, Switzerland, Belgium, Luxemburg, Poland 
and Czechoslovakia, held at Paris on July 8 at the office of 
Governor Moret at the Bank of France. 

A Paris account July 8 to the New York ‘“Times’’ went 
on to say: 

What these means will be was not disclosed, but it is understood they 
do not go as far as pooling of gold resources for mutual defense. There 


seems, however, to have been a limited agreement in this direction for 
maintenance against speculation of exchange at gold parity of the first six 
countries mentioned. 

Poland and Czechoslovakia did not enter into this agreement, but it is 
expected they will do so later. 

Leon Fraser, the American President of the Bank for International 
Settlements, was present at the meeting. 





” 


Agreement Is Noted. 

In an official communique, issued after the meeting, it was stated ‘‘the 
exchange of views has finished in complete agreement on means of giving 
full practical efficacy to the declarations of the governments in favor of the 
integral maintenance of the gold standard at present parity, and Central 
Banks will put into immediate application the technical arrangements 
agreed on at this meeting. . 

It is understood the same group of Central Bank Governors will consult 
again when they attend the meeting of the World Bank at Basle on July 24. 

It is to be noted that the Bank Governors base their action on the attitude 
taken by their respective Governments during the London Economic Con- 
ference discussions, but in some cases there is not that full accord between 
the political and financial authorities in each country which would assure 
that there might not later be differences of opinion. 

Already in France the question has been raised as to whether the Bank 
of France or the Government have been the real spokesman for French policy 
at London. 

To-day’s resolution and the establishment of means for mutual defense 
marks, however, the constitution of a definite gold group which will un- 
doubtedly be able to maintain its position for a considerable time against 
any onslaught by speculators. 

At the same time, it is fully realized, and is emphasized in to-day’s news- 
papers, that final success must depend on public administration of finance 
and balancing of income and expenditures. 

Germany is Free to Join. 

It is significant that all the countries which have thus declared once more 
for fidelity to the gold standard are members of Continental Europe, and 
although Germany was not represented at to-day’s meeting that country 
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still techmeally belongs to the gold group, and if she desires can adhere 
to the agreement. 

As for the American situation, Le Temps describes it to-night as a ‘‘state 
of expectation of nobody knows what kind of miracle.’ 

Yesterday’s meeting of the Conference Commission in London and its 
vote on questions to be considered has provoked severe criticism here. 

It is expected that the Finance Minister, Georges Bonnet, and most 
of the French delegation, will return to Paris Tuesday, regardless of any 
further developments and will visit London only when such questions as 
debts are on the agenda. 

It is especially the so-called about-face of the British on gold that is being 
criticized here. Only a few of the more obscure newspapers, which are less 
under governmental or financial influence, question whether it is desirable 
for France to take the leadership of a group of isolationists in a world which 
has to such a large extent abandoned gold. 


An item with regard to the Paris meeting appeared in our 
issue of July 8, p. 223. 


-— 
_ 


Governor Black of Federal Reserve Board Sees No 
Reason For Participating in “Academic” Situation 
as Propsed in Central Bank Resolution at World 
Monetary and Economic Conference in London— 
Only Four or Five Countries on Gold Standard. 

According to Associated Press advices from Washington 
Governor Black of the Federal Reserve Board explained 
on July 12 that the Board saw no reason for participating 

“a purely academic” situation in the central bank reso- 
lution as proposed at the World Monetary and Economic 

Conference at London. The Washington Associated Press 

advices, July 12, added: 

He said the Board's position concerning the central bank co-operation 
proposal had been made known in a letter written by himself. He did 
not disclose to whom the letter had been written, but presumably it was 
addressed to James P. Warburg of the United States delegation, who 
made inquiry of the Board. 

“The resolution,”” said Mr. Black, ‘“‘is a purely academic discussion 
and talked about the gold standard on a pre-war basis. 

“I can see no reason to participate in such an academic situation when 


we are not on the gold standard and only five or six countries are on the 
gold standard,” 





> 





London “Economist” Urges Recess of World Monetary 
and Economic Conference to Allow Committees 
to Do Exploratory Work. 


The World Monetary and Economie Conference should 
declare a recess while leaving a certain number of its com- 
ponent committees to carry on during the Summer whatever 
exploratory work may be feasible, according to “The 
Economist,’’ as quoted in a London dispatch of July 8 to 
the New York “‘Times.’”’ Such a decision is hardly avoidable 
in the circumstances in which the conference finds itself, 
the article declared, and then continued: 


The real need for adjournment, it is stated, lies in the fundamental 
irreconcilability of the American monetary policy with the only basis on 
which it has as hitherto been assumed re-establishment of an international 
monetary standard could proceed. 

The field for useful study by the conference is considerable, says ‘‘The 
Economist,’’ but as far as decisions of major importance are concerned, 
this week's statement and restatement of the American policy have destroyed 
the ground on which the conference can work. 

“Though the conference in its present form can go no farther,’’ says 
“The Economist.”’ ‘“‘that does not mean that international co-operation 
is at an end or that we need to revert to economic anarchy. The situation 
to-day demands that a fresh study be made of facts as they are and that 
a broad monetary plan based thereon be presented, with such results as 
emerge from the committees which continue to sit on certain aspects of 
he economic problem, to a subsequent meeting of the conference."’ 


<i 
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Ambassador Norman H. Davis Delays Return to Europe 
Until September. 


Norman H. Davis, United States Ambassador at Large 
and head of the American delegation to the Arms Con- 
ference, who was scheduled to sail for Europe on July 5 
on the liner Washington, canceled Fis reservations. It was 
said that the cancellation was caused by pressing personal 
affairs and that Mr. Davis would take advantage of the 
delay to visit President Roosevelt in Washington. Later 
it was announced that Mr. Davis would remain in the 
United States until September, when the Assembly of the 
League of Nations will meet. 

——<——_—__——_ 
Canadian-French Trade Treaty 
May 12 1934. 

The Canadian-French trade treaty, signed by both coun- 
tries on May 12, as noted in our issue of May 27, page 3628, 
and which was approved by the Canadian Parliament on 
May 23, was proclaimed effective June 10. The treaty 
expires on May 12 1934 unless renewed by tacit consent of 
the signatory countries. Advices from Ottawa, June 9, 
by the Canadian Press, said in part: 


Since the old trade agreement expired a year ago, the two countries 
have been applying their respective general tariffs to each other’s products 
and the result has been that the Canadian domestic exports to France largely 
on that account have dropped from $17,954,000 during the fiscal year 
1931-32 to $12,730,000, during 1932-33, or over 29%, while the imports 
from France declined from $13 ,570,000 to $7,713,000, or over 43%. 

Canada’s most important export to France for many years has been 
wheat. The value in 1931-32 when the old agreement was operating 


in Force—Expires 
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was $12,752,000 whereas in 1932-33, during nine and a half months of 
which the general tariff governed the imports into France, the value was 
$8,901,000. Under the new agreement Canada is accorded the minimum 
tariff of 80 francs per 100 kilograms, which, at par, of exchange is about 
85 cents per bushel, compared with a general tariff of 160 francs or about 
$1.70 per bushel. It should be noted, however, that exchange quotations 
vary constantly. altering at the same time the amount of duty paid, if 
computed in Canadian currency. . . . 


—— 





Trade Treaty Between Canada and Austria in Effect. 

The new Canadian-Austria trade agreement, which was 
completed recently, became effective July 10. It was stated 
in Associated Press advices from Ottawa, July 10, that before 
the war the trade between the two countries was considerable 
and it is expected that the new pact will bring back a sub- 
stantial exchange of goods. 


- 
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Canadian-South African Trade Accord Effective. 

The trade agreement between Canada and South Africa, 
negotiated at the Imperial Economie Conference on Aug. 20 
1932, as noted in our issue of Aug. 27, page 1404, became 
effective June 30. Canadian Press advices from Ottawa 
said that the agreement was approved by the Canadian 
Government last fall, but the South African Assembly was 
not then in session and proclamation of the treaty was 
delayed. 





ti 
—_— 


Premier Daladier of France Pledges Defense of France— 
Balanced Budget Promised With Adjournment of 
Parliament—Later to Convene in October to 
Reorganize Country’s Finances—Hopes to Improve 
Relations With Italy, Britain and United States. 


Speaking at a banquet given in his honor by the Radical 
Socialist party of Apt in Vaucluse, Premier Daladier of 
France, at Paris, July 9, defined his policy as ‘‘a considered 
and unshakable determination to spare France from the dan- 
gers of violence and experiments.” In a message from Paris 
to the New York “Times,” it was stated that although he did 
not say so in so many words, the inference, which escaped 
nobody, was that the violence he referred to meant menaces 
from other nations and dangers within, and that the experi- 
ments he hoped to avoid were economic, such as are being 
tested in the United States, and political, such as Chancellor 
Hitler is pursuing across the Rhine. The account to the 
“Times” went on to say: 

France’s great merit, the Premier declared, was that “in the midst of a 
period when the world had become unbalanced and in the midst of impro- 


vised remedies she had remained calm, 1s eaetitians serenely before rushing 
into perhaps disastrous action.’ 


Says Calm Shows Strength. 


“Wisdom and prudence,’”’ said the Premier, ‘‘will exclude neither energy 
nor daring. France’s calm is not a sign of passiveness but rather a sign of 
strength. And if we avoid experiments and refuse lightly to undertake ill- 
considered adventures we must at the same time not ignore the right oppor- 
tunities to act and accomplish.” 

Premier Daladier touched upon foreign policies only in general terms. 
He announced a desire to improve relations with the United States and with 
Italy and to maintain a close relationship with Great Britain. The passage 
concerning the United States was brief and contained the only direct refer- 
ence toward the debts question. 

‘We are working,’ he said, “to tighten the esteemed bonds with the 
United States. M. Herriot’s trip to Washington afforded useful contacts 
and brought the Government valuable information. And if on one specific 
point differences have risen between France and the United States, we are 
seeking to remove them.” 

Most of his speech was a review of the Government’s accomplishments in 
foreign and domestic fields. 

With greatest force he repeated the declaration before Parliament yester- 
day of his determination to defend the franc and not permit the slightest 
assault on the national currency. 

“To this end,” he said, ‘‘we will convene Parliament early in October 
and, assuming full responsibility, will ask that body to finish the work so 
well begun by establishing finances on a completely sound basis.”’ 





Stresses Disarmament Policy. 


Fnnyening disarmament, the Premier said France’s policy had been made 
**clear.’’ 

“We are ready to participate simultaneously in disarmament, but France 
desires assurance that disarmament will not be a trap,” he continued. 
“Therefore, she asks that it be subject to the strictest control over the manu- 
facture and private trade in arms and apply also to all military formations. 
If all nations have, like France, a desire to disarm and will also accept 
control, world peace will be considerably reinforced.” 

This has already been done to an ar~reciable extent by the four-Power 
pact, M. Daladier said, adding that France intended to continue cordial con- 
versations “‘with the great neighboring nation which initiated the project and’ 
from whom France too long has been separated by misunderstandings.” 

In a passage referring to Russia, he lauded Edouard Herriot, former Pre- 
mier, for concluding a non-aggression pact with the Soviet Union. 

“Since signing that pact,” he said, “we have proceeded to exchange mili- 
tary attaches with the Russian Government and useful conversations of an. 
economic order have been opened with the prospect of excellent results for 
both nations.” 

The Premier took evident pride in reviewing the record of the accomplish- 
ments of his Government. He pictured the grave situation existing when 


he took office and at this point sharply attacked his opponents of the Right 
for their responsibility in creating the serious financial condition he found’ 
in the Treasury. Then he enumerated the measures he adopted and the 
improvement achieved both in the Treasury and other departments of the- 
Government since February. 
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‘“‘Parliament’s voluntary discipline,’ he concluded, ‘‘decisively refutes the 
contention that a democratic nation cannot cope with the rapid evolution 


of modern events and that the unsettled conditions now prevailing require a 
dictatorial regime.” 


Concluding its work by voting a number of measures, the 
French Parliament adjourned on July 8, assuring the life of 
the present Cabinet at least until it reconvenes in October. 

Parliament disbands, leaving wide powers for directing 
both internal and external policies in the hands of Premier 
Daladier, who left Paris to-night for the town of Apt . . . 
We quote from Paris advices, July 8, to the New York 
“Times,” which went on to say: 


The Premier had the satisfaction of adjourning the Parliament after suc- 
cess in every essential legislative proposal his Government made, excepting 
only his effort to achieve a balanced budget. 

This one omission afforded the subject of an incident in the Senate to-day, 
when Joseph Cuillaux, chairman of the Finance Commission, exacted a 
promise from the Premier “that the flow of public expenditures would be 
checked in October.”’ 

“Necessary measures will be proposed as soon as Parliament reassembles,”’ 
M. Daladier promised. ‘‘We would not be forgiven for wanting firmness 
when our national currency is at stake.’’ 

Premier Daladier took occasion in answering his Senatorial critics, to take 
a fling at managed currencies. He said: 

“T think—and the Government is unanimous on this point—that it would 
be madness to seek in inflationary measures, or in any measure of monetary 
manipulation, provisonal and precarious means of action which would, per- 
haps, assure any Government some days of tranquility, but would soon lead to 
the country’s ruin.’’ 

Later, in citng the present strong positon of the Treasury, he announced 
that the Government would repay half of a £30,000,000 loan contracted in 
London by the end of the month. 

With this definite pronrise from the Premier@or a balanced budget next 
year, Parliament rapidly voted the remaining measures before it. Among 
these was the plan for reorganization of the French railways through Gov- 
ernment co-operation with the companies, the program for reorganization 
of the French Line, the wheat bill, which fixes a minimum price and 
regulates importations, and the wine bill, which gives partial satisfaction 
to cclonial growers in Algeria and Tunis. . 

As to external affairs, the Government retains almost a free hand on the 
question of quotas and a compensatory surtax to counterbalanced depre- 
ciated foreign moneys and in the negotiation of new commercial agreements. 
All things considered, the Government closed the session as strong as when 
it opened. 

—_————— 
French Mint Has Profit Despite Nation’s Deficit. 

Special correspondence from Paris June 30 published in 
the New York “Times” of July 9 said: 

Although the French budget this year was voted in deficit there is one 
department of the Government which will not contribute to it. This is the 
National mint, which estimates that its services will bring in a profit of 
over 1,000,000,000 francs. 

The mint works not only for the French State, but it takes orders from 
the French colonies and protectorates. It also conducts a profitable busi- 
ness in the designing and executing of medals for official commemorations 
of events, but which are often designed solely for sale to the public. 

The medals of the French mint are famous over the world for their artistic 


value, and a large number of art’%ts are employed in the different depart- 
ments of the mint. 


Lp. 


French Regain 400,694,000 Francs From Countries 
Where Capital is Tied Up. 


A wireless message from Paris July 8 from the New York 
“Times” said: 


Arrangements that France has made with various countries where French 
capital has been tied up because of exchange restrictions have permitted the 
recovery of 400,694,000 francs during the last fifteen months the Ministry 
of Commerce announced to-day. 

Most of the arrangements provide that the proceeds of French imports 
from the countries involved shall be blocked here and ultimately turned over 


to the French exporters, to whom the money cannot be paid because of 
transfer difficulties. 
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Paris Budget Minister Sees Failure of London Monetary 
and Economic Conference—Balanced Finances 
Urged to Protect Franc. 


A large part of French opinion and the French press con- 
tinues to regret continuation of the London Economic Con- 
ference, said a wireless message July 9 to the New York 
“Times,” from which the following is also taken: 

Budget Minister Lamoureux, speaking to-day at Moulins, referred to the 
conference as if it had been adjourned. 

‘More than ever,’’ said M. Lamoureux in an official statement concern- 
ing plans for next year’s budget, ‘‘after the failure of the conference in 
London it will be indispensable completely to reorganize and balance our 
finances if we desire to maintain the stability of the franc.’’ 

The ‘‘Journal des Debats’ declares the continuance of the conference ex- 
poses France to serious dangers and criticizes Premier Daladier for allowing 
the French delegation to remain there. 

“Georges Bonnet,” says the newspaper, ‘‘is defending French rights and 
doctrines, but in remaining in London has exposed himself to constant at- 
tacks. After subtle manoeuvres there is another monetary battle. 

‘MacDonald is joining by circuitous bypaths the trail of President Roose- 
velt. Secretary Hull, emboldened by British support, appears to be prepar- 
ing an inflationist offensive. M. Daladier promises us a heroic defense, but 
in allowing the London conference to continue he is leaving himself open 
to constantly recurring assaults.’’ 

In “Le Temps” Frederic Jenny, financial expert, declares: 

“Pending the re-establishment of international monetary order the con- 
ference remains without a purpose and the efforts of the United States and 
Britain to permit the conference to continue will change nothing. 

“In fact, the greater part of Europe has refused to participate or allow 
itself to be dragged into the way which Amrrica has chosen. The nations 
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of Europe have suffered too much already by monetary experiments to ignore 
the depths to which that route inevitably leads. 

“Between America and Europe stands Britain, but the British frankly do 
not wish to adopt Roosevelt’s policy. Britain knows how dangerous the 
American experiment can be. Logically Britain, to avoid the dangers, should 
range herself with the gold-standard countries. Her decision after the failure 
of the conference is the most important question remaining.’’ 

—— 


Paris Controlled Rents to Be Dropped in 1939. 


From Paris July 8 a copyright message to the New York 
“Evening Post” said: 

Controlled rents, which still remain over in Paris from war times for the 
less expensive kinds of apartments, are destined to disappear in 1939. But 
meanwhile the Chamber of Deputies, on account of the economic crisis, has 
suspended the 1933 increase of 15%. The arrangement had been that the 
landlords were authorized to add 15% each year to the 1914 rental, cal- 
culated in francs, which were then worth five times as much as the france 
is worth to-day. Where the landlords have made up their losses from these 
controlled rents is the excess charge against tenants, principally foreigners, 
outside the benefits of the old leases made when the 20-cent franc prevailed. 

French people are long-livers, and do survive to enjoy their legal benefits. 
In one district not far from Bordeaux, there are no fewer than 380 couples 
who have been married fifty years and more. 


ip. 
oe 





Statement By American Issuing Houses on Interest 
and Amortization Payments on German External 
Loans—Reichsbank to Pay 50% of Interest in Cash 
and Remainder in Reichsmark Cheque on Con- 
version Bank—Dawes and Young Loans Excepted. 

The German Reichsbank will maintain a market at about 

50 cents on the dollar for the scrip paid in interest to bond- 

holders on German bonds, it was disclosed on July 12, it 

was noted in the New York ‘Journal of Commerce’’ of 

July 13, which likewise noted: 


With the exception of the Dawes and Young loans, on which coupons 
are to be paid in full, interest will be paid 50% cash and 50% in checks 


against the Reichsbank. These terms were made known by John Foster 
Dulles. 


A statement in behalf of the American group of issuing 
houses which sponsored various issues of German bonds, 
who delegated Mr. Dulles to represent them at the Berlin 
debt discussions in June (and to which reference was made 


in these columns June 24, page 4375) was made public as 
follows in New York on July 12: 


The group of American houses which issued German dollar bonds have 
been continuing interchanges of views with the German authorities con- 
cerning the application of the Transfer Moratorium Law of June 9 1933. 
This law contemplated, as from July 1 1933, a virtually complete cessation 
of dollar interest and amortization payments on German external bonds 
and was the subject of formal protest by the group in the interest of Ameri- 
can bondholders. 

These houses are now advised of the provisional regime which the German 
authorities have determined upon as generally applicable to publicly held 
external German bonds (exclusive of Dawes Loan and Young Loan bonds) 
for the six months’ period July 1 to December 31 1933 as follows: 

1. Amortization. 

(a) Where the loan agreement provides that the debtor may effect the 
amortization by the surrender of bonds for cancellation, amortization will 
be continued by such surrender of bonds, the German authorities assuming 


that the acquisition of the bonds needed to meet such amortizations duri 
the current six months can be carried through. ng 


(b) Where the loan agreement provides for the deposit of a fund with a 
sinking fund agent or other similar agent and the fund is to be used by the 
agent for the retirement of bonds, through purchase or redemption, the 
Reichsbank will set aside the foreign exchange required, but the amortiza- 
tion payments will not now be made in foreign exchange. When such 

ayments will be made has not been determined. Meanwhile, since this 
oreign exchange fund is not being used for the actual retirement of bonds, 
transfer of interest will be maintained on all the bonds outstanding to the 
extent hereinafter set forth. 
2. Interest 

Against surrender of maturing coupons, 50% of the interest evidenced 
thereby (but not to exceed a rate of 4% per annum on capital) will be 
paid in foreign exchange (dollars, etc.) and the remainder will be paid in 
the form of a Reichsbank cheque on the Conversion Bank. The amount 
in Reichsmarks covered by the cheque will be determined on the basis of 
current Berlin official rates of exchange. The form of the cheque is now 
under discussion. The Reichsbank has declared that it will contribute as 
much as possible to the maintenance of a market for the cheques. Re- 
strictions will be placed upon the use to which holders of the cheques may 
put the Reichsmarks deposited with the Conversion Bank. The details 
of such restrictions have not been officially formulated, but it is probable 
that these Reichsmarks will be available only for sale to German exporters 
at a discount for the purpose of increasing Germany's foreign trade. 

It is expected that the foregoing regime for the handling of interest and 
amortization will become operative in the course of the next few weeks. 

The President of the Reichsbank, Dr. Schaacht, has expressed the hope 
that at the end of the six months’ period to which the foregoing regime 
applies, it may be possible for the Reichsbank to permit transfer of interest 
payments in full. He has also pointed out that the six months’ arrangement 
above described is promised on the ‘‘assumption that) the’ normal develop- 
ment of German foreign trade will not from any side be hampered by inter- 
ferences, since the carrying through of the planned arrangement as well as 
the early resumption of complete transfer is wholly dependent upon the 
scope given to German exports.”’ 

The American group of issue houses have avoided any acceptance of the 
above announced decision of the German authorities, either, so far as the 
issue houses themselves are concerned or on behalf of any bondholder. 

Plan Affects $1,000,000 ,000 of Bonds Issued in United States. 

The announcement affects approximately $1,000,000,000 of German 
bonds issued in the United States. 

The German Moratorium program was first!presented at debt discussions 
held at the Reichsbank the latter part of May and early}June and attended 
in the interest of American bondholders by Mr. John Foster Dulles. 

The original German program called for a complete suspension of interest 
and sinking fund payments on external bonds. It was intended that* all 
available foreign exchange should be diverted from" the’ bondholders to the 
Reichsbank to build its reserves up to a very substantial figure. This 
would have involved no dollar payment on dollar bonds for an indefinite 
time, perhaps running into several years. 

The foregoing program was strongly argued against at’the’ Berling debt 
discussions by Mr. Dulles and on his return the Americna group sent, 
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through him, a formal cable of protest to Dr. Schacht. 
published in the press on June 21 1933. 

The protests and subsequent interchanges of views have brought about 
a poy Pep ecnoenrs change in the German position: 


(a) As ards the duration of the interruption, the hope is expressed 
that this will be limited to six months; 

(b) As regards interest during the six months’ od, 50% will be paid 
in dollars and the balance in Reichsmarks for which a dollar market will 
be made, so that coupon holders should be able immediately to get sub- 
stantially more than 50% in dollars for their coupon; 

(c) As regards Sinking Fund this will continue wherever it can be effected 
by the debtor buying bonds in the market and surrendering them. This 
is the case with most of the Germanissues. In other cases, foreign exchange 
will be reserved by the Reichsbank. 


in 
_—" 





Drawing for Redemption of Portion of Bonds of Credit 
Consortium for Public Works of Italy. 


J. P. Morgan & Co., as fiscal agents, are notifying holders 
of Consorzio di Credito per le Opere Pubbliche (Credit 
Consortium for Public Works, of Italy) external loan sinking 
fund 7% secured gold bonds that $240,000 principal amount 
of series A bonds, due March 1 1937, and $134,000 prin- 
cipal amount of series B bonds, due March 1 1947, have 
been drawn by lot for redemption on Sept. 1 1933 out of 
sinking fund moneys at their principal amount. Payment 
of the drawn bonds will be made upon presentation and 
surrender at the offices of the bankers on and after the 
redemption date, after which all interest on such bonds 
will cease. 

a 


Market Value of Bonds Listed on the New York Stock 
Exchange—Figures for July 1 1933. 


The following announcement was issued on July 10 by 
the New York Stock Exchange showing the total market 
value and the average price of all listed bonds on the Ex- 
change: 

As of July 1 1933 there were 1,553 bond issues, aggregating $40,877,- 
524,112 par value, listed on the New York Stock Exchange, with a total 
market value of $33,917 ,221,869. 

This compares with 1,547 bond issues aggregating $40,- 
844,422,268 par value listed on the Exchange June 1, with 
a total market value of $32,997 ,675,932. 

In the following table listed bonds are classified by gov- 
ernmental and industria] groups, with the aggregate market 
value and average price for each. 


Average 

Market Price. Price. 

et SO oS de aadecawown dbbbabduowcw $15,368,162,035 $102.10 
SR tai ona osebnedewensab at 4,269,792,860 71.27 
GE Cle, Mid avcnctccanmtinmnnecdenes 7,367,211,061 69.02 
ep Deca cee ond anno ndeet 3,334,423,421 88.68 
TS ES a eee 2,232,824,144 71.89 
GIL oo oe neide cane detain aad bin ae 1,344,808,348 58.63 
BE PE + 86d Cee ebb d Se CEaee haa ne cet aod $33,917,221,869 $82.97 


The following table, compiled by us, shows the total 
market value and the total average price of bonds listed on 
the Exchange for each month since Jan. 1 1932: 



































Market Average Market Average 
Value. Price. Value. Price. 
1932— 1932— 
, >? ae $37,848 ,488,806 | $72.29 ||Nov. 1____- $39,517,006,993 | $76.38 
Pes Diacien 38,371,920,619 73.45 ||Dec. 1_.__. 38 095,183,063 73.91 
/ Ss ee 39 347,050,100 75.31 - aes 
Ew be<< 39,794,349,770 76.12 1933— 
"fe ee 38,896,630,468 74.49 |i\Jan. 1____. $31,918,066,155 | $77.27 
ee Bweske 36 856,628,280 70.62 |iFeb. 1__-_- 32,456,657 ,292 78.83 
er See 37 353,339,937 71.71 tibdaer. 1..... 30,758,171,007 74.89 
po re 38 615,339,620 74.37 ViApr. 1_.... ,554,431,090 74.51 
Sept.1_....| 40,072,839,336 qiat jingay 1..... 31,354,026,137 76.57 
es: Bo tuen 40, 132,203,281 77.50 ||June 1____- 32,997 675,932 80.79 
\ “3 eee 33.917,221.869 82.97 
na 


Mexican Government Fails to Deposit $5,000,000 With 
International Committee of Bankers Due July 1. 

In making known the failure of the Mexican Government 
to deposit by July 1 the sum of $5,000,000, the International 
Committee of Bankers on Mexico had the following to say 
in a statement dated July 11: 

The Committee’s circular of the 21st June 1932, explained that the 
Mexican Government had undertaken to deposit with the Committee 
in New York City, on or before the lst July 1933, the sum of $5,000,000. 
United States gold. This deposit has not been made. 

An accounting action was instituted in August 1932 in the New York 
Courts with a view to settling how the funds in the hands of the Committee 
should be distributed. The Mexican Government has asserted in this 
action its interest in the fund held by the Committee and has as a sovereign 
State objecved to having its interest dealt with by American courts. It is 
expected that the Appellate Court of the State of New York will give 
its decision in the autumn of this year, whereupon the Committee will 
determine what action whould be taken by it in the interests of the de- 
positing bonds and will publish notice of its decision. 


A year ago (June 25 1932) we published the June 21 
1932 cireular of the International Committee. With refer- 
ence to this week’s announcement of the Committee, the 
New York ‘Herald Tribune’”’ of July 12, said: 

The Committee has between $6,000,000 and $7,000,000 of funds on 
hand which might be distributed to holders of Mexican bonds, but it is 
held back until the court decides how the funds should be distributed. 
Not all of the funds on hand, however, are concerned in the case now in 
the courts. 

On a case rather similar to that now being tried in che courts the Mexican 
Government intervened, holding that it was interested in the funds now held 
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by the Committee and that i 1 view of this interest the case is not one to be 
tried in American courts. That the outcome of this case is the one thing 
that is holding up the payment of the funds on hand was indicated in a let- 
ter sent to bondholders under date of June 21 1932, by Vernon Monroe, 
Secretary of the American section of the Committee. 


Delayed by Conflicting Claims. 

‘The Committee had prepared definite plans for making a distributon 
to depositors under the deposit agreement dated July 1 1922, out of the 
balances in its hands available for such purpose,”’ he stated in that letter. 
‘‘but has been delayed in putting such plans into effect by reason of con- 
flicting claims as to how such distribution should be made.”’ 

There is outstanding and in default about $260,000,000 of Mexican 
Government debt and about $200,000,000 of accrued and unpaid interest. 
The Mexican Government, through the International Committee, has paid 
some $35,000,000 to holders of these bonds. In addition, there is about 
$200,000 000 of defaulted Mexican Railway debt and a substantial amount 
of accrued interest. The Committee represents the railway debt also. 


Thomas W. Lamont, of J. P. Morgan & Co., is Chair- 
man of the American Section of the International Com- 
mittee of Bankers on Mexico. 

——<__ 
Text of Agreement Reached by New York Stock 
Exchange and Allied Chemical & Dye Corp. 

As noted in our issue of July 8, page 235 the New York 
Stock Exchange and the Allied Chemical & Dye Corp. an- 
nounced (July 7) that the agreement reached between the 
President of the corporation and the Committee on Stock 
List of the Exchange had been approved by the directors of 
the corporation and the Governing Committee of the Ex- 
change. The agreement provides in substance that the 
future annual ee of the corporation will show that the 
property account and marketable securities are carried at 
cost. The basis used in determining the value of inventories 
will be indicated. The amount of the corporation’s invest- 
ments in United States Government securities, taken at 
market value, will be separately stated. The market value 
of marketable securities held by the corporation and listed 
on the New York Stock Exchange or New York Curb Ex- 
change will be shown. The reserves, if any, provided to cover 
the difference between the value at which investments are 
carried on the balance sheet and the market value thereof, 
will be stated. 

The corporation will shortly issue a statement to stock- 
holders advising them of the number of shares of its common 
stock and its preferred stock in its treasury on June 30 1933, 
together with the value at which such stocks are carried 
upon its books. 

The text of the agreement signed by Orlando F. Weber, 
President of the Allied Chemical & Dye Corp. follows: 


In consideration of the Governing Committee of the New York Stock 
Exchange accepting this agreement as a full compliance with the require- 
ments of its resolution adopted on May 24 1933, Allied Chemical & Dye 
Corp. (hereinafter called the ‘‘corporation’’), agrees with the Exchange as 
follows : 

First: The corporation agrees that within ten (10) days from the date 
hereof it will make a public statement showing the number of shares of its 
common stock and of its preferred stock held by it or for its account on 


June 30 1933, and also the value at which the same are carried upon its 
books. 
Second: The corporation agrees that in all future annual reports to its 


stockholders it will show either in the body of the financial statements or 
in notes at the foot thereof: 

(1) that its property account is carried at cost ; 

(2) that its marketable securities are carried at cost; 

(3) the basis used in determining the value of its inventory ; 

(4) as a Separate item, the amount of its investment in United States 
Government securities ; 

(5) as a separate item, the amount of its investment in marketable securi- 
ties which are listed on the New York Stock Exchange or the New York Curb 
Exchange ; 

(6) the market value of its investment in United States Government 
securities ; 

(7) the market value of its investment in marketable securities listed on 
the New York Stock Exchange or on the New York Curb Exchange ; 

(8) the amount of any reserves provided to cover the difference between 
the value at which its investments are carried in its balance sheet and the 
market value thereof ; 

(9) that the item of “further surplus’’ contained in its balance sheet 
consists of a specified amount of earnings accrued to the corporation since 
its organization and a specified amount of earnings accrued to its constituent 
companies prior io the corporation’s organization ; 

(10) the number of shares of the common stock and of the preferred 
stock of the corporation held in its treasury and the cost value of each of 
such stocks ; 

(11) that any dividends payable in respect of stock of the corporation 
held in its treasury have not been included in the income account of the 
corporation ; 

(12) as a separate item and distinct from operating income, the amount 
of interest and dividends and any other material items of non-operating 
income ; 

(13) as a separate item, the amount of any material non-recurring items 
of income. 

Third: The corporation agrees that no material items of income or profit 
shall be credited to any reserve account without being first credited to the 
income account or the surplus account, as the case may be, and then shown 
as a deduction from such income or surplus account when appropriated to 
a reserve account. 

Fourth: The corporation agrees that in the text of the President’s letter 
accompanying future annual reports, there shall be a statement of the gross 
amount in dollars of all retirements from plant account entered on the books 
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of the corporation during the period covered by the accompanying annual 
statement and if any material part of such retirements from plant account 
shall have been occasioned by the actual sale of property the amount of 
such retirements shall be separately stated. 

Fifth: The corporation agrees that it will not change its existing policy 
in regard to depreciation and/or obsolescence without notice to the Ex- 
change and stockholders. Said existing policy is as follows: 


Depreciation is computed by applying uniform rates, ranging generally from 
3 to 33 1-3%, to the cost of property. Such rates are based on engineering esti- 
mates of the probable physical life of the property and, in addition, take into account 
factors affecting the economic life of the property, such as the probable life of the 
Plant as a whole, the substitution of a new process or product which might neces- 
sitate the discontinuance or abandonment of property, &c. Depreciation is charged 
against the cost of operation. 


Extraordinary charges for obsolescence or abandonment, which provide for 
virtually complete amortization of the remaining plant value, are made when events 
which have taken place or are expected to take place make it, in the judgment of 
the management, uneconomic for a plant to operate under normal conditions. 

Retirements of property are deducted as they occur both from the plant account 
and from the reserve for depreciation and obsolescence. 

The agreements herein with regard to the information to be contained in 
the financial statements of the corporation or in the letter of the president 
accompanying such financial statements shall apply to all future financial 
statements, but nothing herein contained shall be construed to require the 
corporation to restate and publish in the form herein provided for future 
financial statements any of its reports published prior to the date hereof. 

IN WITNESS WHEREOF, the corporation has caused this agreement to 
be signed by its president and its corporate seal to be hereunto affixed and 
attested by its secretary this 6th day of July 1933. 

———— 


Globe & Rutgers Fire Insurance Co. Applies to Court 
for Writ to Regain Property Now Held by State— 
President Jamison Asserts Company Is Solvent to 


Extent of $10,000,000. 

The Globe & Rutgers Fire Insurance Co. applied in the 
New York Supreme Court on July 10 for an order to permit 
it to regain possession of its property, now held by the State 
Superintendent of Insurance in rehabilitation proceedings, 
and to resume business, on the ground that it is solvent to 
the extent of $10,000,000. The application is directed against 
George S. Van Schaick, Superintendent of Insurance; his 
special counsel, Basil O’Connor, and Attorney General Ben- 
nett. It is based chiefly on the petition of Edward J. Jami- 
son, President and a director of the company, and is pur- 
suant to resolutions and a statement of policy made by the 
directors of the company on July 5. The New York ‘“‘Times”’ 
of July 11 had the following regarding the matter: 


Mr. Jamison asserts that the plea is made because the ‘‘causes and con- 
ditions’’ leading to the order of Supreme Court Justice Glennon putting 
the company in the hands of Superintendent Van Schaick for rehabilitation 
‘‘have been removed, and because this company is in a sound position to 
resume the management and control of its own affairs, and is entitled to do 
80 as a matter of law.”’ 

Mr. Jamison refers to the previous sound condition of the company, 
and says that after Dec. 31 last the value of its securities decreased and 
there was a run on its cash through a demand for return premiums. In 
the first three weeks in March, Mr. Van Schaick indicated that some way 
should be found to raise $6,000,000 of new capital. The company then 
consented to a rehabilitation order. 


Large Increase in Assets. 


The petition states that on March 24 last the market value of its se- 
curities in its portfolio was $19,970,000 for stocks and bonds which had 
cost $73,848,000. The company’s liabilities ‘‘then temporarily exceeded 
its assets.”” Mr. Jamison says that ‘‘since March 24 the situation has 
wholly changed and the company has become amply solvent to the extent 
of about $10,000,000 on the basis of the market values for its security 
portfolio.’’ 

A statement by S. Carlton Kingston, consulting accountant of the com- 
pany, shows that the company s capital of $2,000,000 is intact and that it 
has a surplus of $5,213,496. An estimate of the cash requirements needed 
in order to enable the company to meet its obligations as they mature was 
made, Mr. Jamison states. The estimate showed a total of $4,045,516, 
which includes $2,773,972 for losses already adjusted, calculated as of 
June 25; $357,189 for the estimated amount of return premiums now pay- 
able, it being recognized that $1,000,000 in addition may become payable 
in 30 days; estimated current expenses interest on borrowed money, esti- 
mated operating expenses for a month after the reopening and the expense 
of rehabilitation. 

To meet these demands Mr. Jamison says the company on July 3 had 
$1,604,903 in cash, with $180,000 immediately recoverable from other 
companies in cash, or by way of offsets, while large sales of securities are 
being made daily. The officers will liquidate more securities in order to 
maintain cash balances at all times to meet obligations and maintain a 
reasonable cash reserve, he stated. 


Three Classes of Assets. 


Mr. Jamison said there were virtually only three classes of liabilities— 
losses, return premiums and a $10,000,000 Reconstruction Finance Corpora: 
tion loan. There are 458,615 policies on which claims for return premiums 
may be made, but of this number 313,272 are for less than $10, 119,530 
are for less than $50, 12,522 are between $50 and $100, and 13,253 are 
above the latter sum. He said nothing was now due and payable on the 
Reconstruction Finance Corporation loan, while there would be a substan- 
tial period over which to pay a large part of the $14,800,000 set as reserves 
for losses and return premiums. 

Mr. Jamison said the only other liability was a reserve for unearned pre- 
miums, for which the figure of $4,137,355 had been set. He said the cash 
liability with respect to these had been found by experience to be about 
60%. Concerning a probable increase in the value of the company’s se- 
curities, Mr. Jamison said: 

“It is the consensus of the best opinion in the financial world that the 
values of securities will be higher in the last months of 1933 and in 1934, 
so that the value of the securities available to the company should be 
greater.’” 

Mr. Jamison said the representatives of the Insurance Department in 
discussing the company’s reopening merely had been requiring the company 
to have on hand at all times sufficient cash to pay its obligations as they 
mature, together with sufficient liquid assets to meet further obligations. 

“The plan outlined above clearly shows that the company upon re- 
opening will be in such financial condition,’’ said Mr. Jamison 
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Formation of Trust Company and Mortgage Loan Com- 
pany by Mutual Savings Banks of New York State— 
$150,000,000 Made Available by Reconstruction 
Finance Corporation—Federal Reserve Bank of 
New York Ready to Extend Added Facilities Up to 
$100,000,000—-Move Designed to Lift Restrictions 
on Savings Banks and Ease Attitude Toward 
Borrowers on Mortgages. 


Development of the plans of the mutual savings banks in 
New York State to form a trust company, and in addition, 
a mortgage loan company, were announced on July 7. These 
plans, for the establishment of a trust company from which 
savings banks in the State might borrow money if necessary , 
and the creation of the mortgage company which would buy 
mortgages from savings banks until the mortgage market 
returns to more normal conditions, were announced under 
date of June 22, and an item on the matter appeared in these 
columns July 8, page 239. The issuance of a charter for the 
Savings Banks Trust Company (the name which the new 
trust institution bears) was made known under date of July 
7. This step, it is stated, beging the first in a program de- 
signed to lift restrictions on savings banks. The other 
newly-formed organization is to be known as the Institu- 
tional Securities Corporation. The Savings Banks Trust 
Company is capitalized at $107,500,000 and the Reconstruc- 
tion Finance Corporation has authorized the purchase of 
$50,000,000 capital notes of the institution; 125 savings 
banks in the state have agreed to provide $57,500,000 in 
stock and capital debentures. Altogether the Reconstruc- 
tion Finance Corporation will make available $150,000,000 to 
the savings banks on the State, having authorized $100,000,- 
000 loans on mortgages to the Institutional Securities Cor- 
poration. It is also announced that the Federal Reserve 
Bank of New York has indicated its willingness to extend 
facilities up to $100,000,000. Superintendent Broderick 
states that ‘“‘while it is not estimated that the facilities of 
either the Federal Reserve Bank or the Reconstruction 
Finance Corporation are needed by the mutual savings banks, 
for some years the savings banks have endeavored to realize 
the project of creating means for making their own market 
for mortgages and to have virtually a Central Reserve Bank, 
both of which are now made possible through the co-operation 
of the Federal Reserve Bank and the Reconstruction Finance 
Corporation.” 

After conference on July 7 with Governor Herbert H. 
Lehman of the State of New York, the State Superintendent 
of Banks, Joseph A. Broderick, issued the following statement 
regarding the creation of the new institutions: 


“The New York Banking Board to-day authorized the charter of Savings 
Banks Trust Company as the first step in a program designed to lift restric- 
tions on savings banks. 

“Savings Banks Trust Company is capitalized at $107 ,500,000, of which 
on final approval of detail the Reconstruction Finance Corporation will take 
up to $50,000,000 in capital notes; and 125 savings banks have agreed to 
provide up to %57,500,000 in stock and capital debentures. The Federal 
Reserve Bank of New York has indicated its willingness to extend facilities 
up to $100,000,000. The organization meeting of Savings Banks Trust Com- 
pany took place at the New York State Banking Department at two o'clock 
this afternoon. At the same tiine organization papers were signed for a 
mortgage company named institutional Securities Corporation which will 
handle, purchase and clear mortgages held by mutual savings banks in New 
York, furnishing a ready market for mortgages, the Reconstruction Finance 
Corporation having agreed to offer credit facilities up to approximately 
$100,000,000 to this institution should such facilities be desired. 

“Savings Banks Trust Company and Institutional Securities Corporation 
have both been formed under the auspices of the Association of Mutual Sav- 
ings Banks of the State of New York with the approval of the Banking Board 
and the Superintendenz of Banks of New York State, and under the advice 
of Governor Black of the Federal Reserve Board and Mr. Jesse Jones, Chair- 
man of the Reconstruction Finance Corporation 

“While tis not estimated that the facilities of either tl.c Federal Reserve 
Bank or of the Reeonstruction Finance Corporation are needed by the 
mutuai savings banks, for some years the savings banks have endeavored to 
realize the project of creating means tor making their own market for mort- 
gages and to have virtually a Central Reserve Bank, both of which are now 
made possible through the co-operation of the Federal Reserve Bank and the 
Reconstruction Finance Corporation. The mutual savings banks, thereby, 
for the first time in their history have access to the resources of the Federal 
Government.” 


On July 7 Jesse H. Jones, Chairman of the Reconstruction 
Finance Corporation, issued the following statement: 


For the purpose of assisting the mutual savings banks of New York State 
to grant extensions and continue a generous attitude towards their borrowers 
on mortzages and, at the same time, to lift or ease restrictions on withdraw- 
als, the Reconstruction Finance Corporation has to-day authorized the 
purchase of $50,009,009 capital notes in the Savings Banks Trust Company 
of New York. The mutuai savines banks of New York State have subscribed 
$5,000,000 in common stock and $50,000,000 in capital notes, junior to the 
capital notes subscribed for by the Reconstruction Finance Corporation. 

The Directors of the Reconstruction Finance Corperation to-day also 
authorized loans on mortgages to the Institutional Securities Corporation, a 
mortgaze loan company, in a final aggregate of *100,000,000. ‘The Insti- 
tutional Securities Corporation will have a capital of $10,000,000, subscribed 
by the aiore than 125 mutual savings banks of New York State. 

in this manner, the Reconstruction Finance Corporation will make avail- 
able $150,000,000 to the mutual savings banks of New York State, $100,- 
000,000 in loans to the mortgage company, to be secured by mortgages, and 
$50,000,000 in capiial notes. The loans will be at 44%% interest. The 
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capital notes, being in effect preferred stock, will draw 5% cumulative pay- 
able when earned. These capital notes will mature ten years after date. 

Mr. A. A. Berle, Jr., represented the Reconstruction Finance Corpora- 
tion in working out the details of the transaction with the mutual savings 
banks. 

From the New York ‘‘Times” of July 8, we take the follow- 
ing: 
Will Not Deal with Public. 

The new companies will have no dealings with the public. Their clients 
will consist exclusively of their shareholders, the savings banks. As vis- 
ualized by the savings bankers who sponsored it, the trust company will 
operate like any other State chartered bank except that it will do no trust 
business, despite its name, and will receive deposits and make loans ex- 
clusively to savings banks. 

The need for the central mortgage institution has resulted from conditions 
in the mortgage markes which have rendered frozen the assets of a large 
part of savings bank funds. With funds obtained from the Keconstruction 
Finance Corporation, the Institutional Securities Corporation will be able 
to create a market for first-class mortgages so that a savings bank, wishing 
to turn over some mortgage holdings to obtain funds for additional opera- 
tions may sell mortgages to the company, just as in ordinary times it would 
sel] them +o other banks, institutions or individuals. 

Subscriptions to stock of the new institutions by savings banks are 
expected to be made in proportion to deposits. To set up the plan, special] 
rulings were required from the State Banking Board permitting savings 
banks to subscribe to the capital... . 


Bankers’ View of Workiny Plan. 

Bankers explained yesterday that the new trust company would be in 
position to avail itself of the rediscounting facilities of the Federal Reserve 
Bank and borrow funds from the Reconstruction Finance Corporation. 

It was stated the mortgage company could buy from savings banks 
mortgages which they hold, as liquidation of some of these mortgages 
became necessary. It could obtain additional funds by borrowing trom 
the Reconstruction Finance Corporation on the mortgages purchased. 

The savings banks in the State have deposits in excess of $5,250,000,000. 
Through the functioning of the new companies the restrictions on deposit 
withdrawals, which have been in effect since the the banking holiday, are 
expected to be removed. The restrictions limit withdrawals in any one week 
to $250 for each depositor except in special circumstances. 


Temporary Officers. 

Henry R. Kinsey, President of the Savings Banks Association of the 
State of New York, announced last night the temporary officers of the 
newly created trust company and said the formation of the new bank is in 
no sense an emergency measure but something that could be utilized per- 
manently. 

The temporary officers who are to serve only until a permanent organiza- 
tion can be effected are: Andrew Mills Jr., President; David H. Lanman, 
Vice-President; Lewis Gawtry, Secretary, and Cornelius R. Agnew, 
Treasurer. 

“The creation of this trust company and mortgage company constitutes 
the final fruit of efforts begun as long ago as 1925 by the savings banks of 
this State to work out the most effective arrangement whereby they might 
legally co-operate with one another,”’ said Mr. Kinsey. ‘‘All previous 
plans, including the so-called central fund savings bank discussed last 
year, involved only our own institutions, but this plan has the advantage of 
giving us also a convenient and effectual connection with the agencics of the 
Federal Government.”’ 


- 
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Former Governor Alfred E. Smith Elected to Board of 
New York Life Insurance Company. 


Alfred E. Smith, former Governor of New York, was 
elected July 12 to the Board of Directors of the New York 
Life Insurance Company, it was announced by Thomas A. 
Buckner, President of the Company, following a meeting 
of the directors. Governor Smith succeeds George M. Rey- 
nolds, Chicago banker, who resigned from the Board because 
of ill health. Governor Smith will also be a member of the 
Company’s Agency Committee. Commenting upon his 
election, Governor Smith said: 


“Service on the Board of Directors of a great life insurance company is a 
distinct public service. For that reason I am willing to give of my time to 
serve as a member on the Board of the New York life. In fact, I welcome 
the opportunity. Certainly no better advice can be given the average 
man than to take steps to create an emergency fund, safeguard his family's 
future, and at the same time provide for his own sunset days. Asa practical 
Philosophy, life insurance and annuities are doing a great deal to make the 
lives of the American people safe and secure.”’ 


Mr. Buckner, in a public statement following the Board 
meeting, had the following to say: 


“Governor Smith's acceptance of membership on the Directorate of the 
New York Life is a generous act of public service. It is renewed evidence 
of his devotion to the interests and welfare of the people. The holders of 
2,800,000 policies, averaging a little over $2,600 each, and the millions of 
women and children who are their chief beneficiaries, will have in Governor 
Smith a wise and faithful protector of their interests. The New York Life 
is grateful to Governor Smith for accepting this trust and counts itself 
fortunate that he has become a member of our Board of Directors.’’ 
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Time Within Which Reports of Affiliates May Be 
Filed by National Banks and State Reserve Member 
Banks Extended to Aug. 14—Call Issued Under 
Banking Act (Glass-Steagall) of 1933—-Member 
Banks Also Asked for Information as to Interest 
on Savings Accounts. 

It was announced on July 11 that J. F. T. O’Connor, 
Comptroller of the Currency, and the Federal Reserve 
Board have extended until Aug. 14 the time within which 
National banks and State Federal Reserve member banks 
may file reports of their affiliates. Associated Press advices 
from Washington on the date indicated (July 11) said: 


The two banking governing bodies called for a report from the two 
classes of banks in the National Bank call of July 7, but found that many 
difficulties had arisen in respect to furnishing and publishing reports of 
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affiliates of the banks. The report when filed must show the condition 
of the affiliates on June 30. 


Tne call for reports on affiliates was issued under the National Banking 
Act of 1933. 
Mr. O'Connor, in a statement, said: 


‘*Due to the many practical and technical questions raised with respect 
to the furnishing and publication of reports of affiliates of National and 
State member banks, the Federal Reserve Board and the Comptroller of 
the Currency have extended until — 3 14 1933 the time within which 
National banks and State member ba , respectively, may file with the 
Comptroller and Federal Reserve Banks, respectively, reports of their 
affiliates called for on July 7, pursuant to the Banking Act of 1933, and 
such reports need not be published until they have been filed. 

‘*Time within which banks must file their own re has not been ex- 


tended. Both reports of banks and reports of their affiliates must show 
condition as of June 30 1933.”’ 


Stating that inquiries into the relationships between 
Federal Reserve member banks and their affiliates and into 
the interest rates being paid by member banks on savings 
deposits have been started by the Federal Reserve Board, 
the ‘‘United States News’’ of July 8 also said: 


Regular Call Issued. 


The inquiry into the affiliates and interest rates of Federal Reserve 
member banks came as part of the regular bank call issued by the Comp- 
troller of the Currency and the Federal Reserve Board on July 7, asking 
for condition reports as of June 30. Information about interest rates 
on savings accounts is for the purpose of guiding the Board in the regu- 
lation of such rates, a duty imposed by the Glass-Steagall Banking Act. 
The call for condition reports on affiliates also is mandatory under the 
new law. 

All facts concerning the affiliate which reflect on the condition of the 
bank must be reported. Forms for the new statement have been made 
up by the Federal Reserve Board and forwarded to the Reserve banks 
for mailing to member banks. 

if the Board is not satisfied with the reports, it may send its own ex- 
aminers into the member banks to make a survey of any bank and its 
affiliates. Although the Board has the right to extend the time for filing 
reports on affiliates, it does not contemplate any blanket extension on 
this first call. 

The new report and examination provisions are intended to control 
the action of bank affiliates until their abolition under the Banking Act 
on June 16 1934. 


Reference to the National Bank call of July 7 appeared 
in our issue of July 8, page 241. 


— 





June 30 Call for Bank Statements in New York State 
Omitted by State Superintendent Broderick— 


Banking Institutions Voluntarily Issue State- 
ments. 


There will be no New York State call for bank statements 
as of the end of June, according to authentic information 
in the financial district, according to the New York “Evening 
Post’’ of July 11, from which we also quote: 


The State law provides for not less than three calls a year. but emergency 
legislation empowers the Banking Board to suspend virtually any of the 
ordinary legislative requirements of banks chartered here. 

The Banking Board, it is understood, has decided to make use of the 
power thus granted it to suspend the usual mid-year call at this time. 

Similar action was taken by the authorities at the end of March, when 
there was likewise an omission by the Comptroller of the Currency of 
the usual call for statements of condition of National banks. 

The rise in bond prices, the improvement in business and the work 
of rehabilitation that has been in process since the bank holiday early 
in March was believed to have improved the banking situation in this 
State sufficiently to lead the Banking Board to consider it wise to call for 
the usual statement at this time, the more so since the Conptroller has 
issued a call for the statements of National banks. Hence the omission 
of the call has occasioned surprise in banking circles. 

All the larger State banks in this city have voluntarily issued and pub- 
lished their usual statement of condition as of June 30. 
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Glass-Steagall Banking Act Aids Minority Stock- 
holders in Banks—Cumulative Voting Opens Way 
for Many Changes Among Company Directors— 
Handicap Seen on Proxies—Possible Effect in 
Case of National City Bank. 

A provision of the new banking Act that has received 
little notice, but that, according to the New York “Times” 
of July 9, is likely to produce some interesting developments 
in the banking world, is the one that gives bank stockholders 
the right to cumulate their votes for directors. The ‘Times’ 
observes: 





Under this provision, Section 5,144, a shareholder has the right to vote 
the number of shares held by him for as many persons as there are directors 
to be elected, or to cumulate his shares by giving to one candidate as many 
votes as the number of directors multiplied by the number of his shares, 
or to distribute them on the same principle among as many candidates as 
he thinks fit. 

This means that a minority shareholder will be able to obtain a voice 
in the management of his company. In the case of a bank having 1,000,000: 
shares outstanding and 20 directors the holder of 50,000 shares could vote 
his holdings 20 times over for a single director, thus piling up a vote equal 
to the entire capitalization. 

An outstanding example of possible striking results of the new provision 
is in the case of the National City Bank. Due to the merger of the Bank 
of America, National Association, with the National City in 1930, the 
Transamerica Corporation, controlled by A. P. Giannini, San Francisco. 
banker, holds about 9% of the shares of the National City Bank. 


Giannini Likely to Make Move 

Although Transamerica has held this large minority interest for 2}4 years, 
it has not attempted to obtain representation on the National City board. 
It is considered fairly certain, however, that at the next annual election of 
directors Mr. Giannini or his representatives will be on hand to claim a 
place or perhaps more than one place on the directorate. 

The National City has outstanding 6,200,000 shares, and the Trans- 
america holdings come to somewhat less than 600,000 shares. There are 
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21 directors on the bank's board. Multiplying the number of directors by 
the number of shares held by Transamerica yields 12,600,000 votes, or 
more than double the number of shares outstanding. 

Mr. Giannini could split this vote between two directors and still vote 

for each one an amount exceeding the total number of shares. In the 
circumstances it appears certain that the Transamerica Corporation, if it 
desires, could gain at least two places on the National City board. 
» The management of a bank could scarcely defeat an attempt by a large 
minority shareholder to elect a director, even if it should desire to do so. 
Ordinarily the management of any bank or corporation obtains a sufficient 
number of proxies to give it a handsome majority for carrying out the routine 
business of the annual election of directors. The management, however, 
would be unable to bunch its votes. 

It would have to distribute them evenly among the members of its official 
ticket or run the risk of losing all of its candidates. Furthermore, the 
holders of the official proxies would, for the most part, have no way of 
knowing against which candidate the minority holder intended to concen- 
trate his voting power. 

Chances tor Minority Holders. 

It is possible that in many local banks are large minority stockholders 
who have no representation but who will take advantage of the new law 
to obtain places on the boards for themselves or their representatives. The 
annual elections in January may bring out cases similar to that of the 
National City. 

One effect of the new provision, it is believed, will be a tendency to accel- 
erate the movement toward smaller boards of directors. Under the cumu- 
lative voting plan the larger the board the larger the vote that a minority 
stockholder could control for his own candidate. In the case of a board 
of 25 members a stockholder with a 4% interest could swing a vote equal 
to the entire capitalization, but if the board consisted of 50 members the 
same results could be achieved by the holder of a 2% interest, and it is 
quite possible that a holder of little more than 1% interest might be able 
to elect a director of his own choosing. 


- 
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New Offering of $75,000,000 or Thereabouts of 91-Day 
Treasury Bills—To Be Dated July 19 1933. 


Tenders to a new offering of 91-day Treasury bills to the 
amount of $75,000,000 or thereabouts were invited on July 
12 by Dean G. Acheson, Acting Secretary of the Treasury. 
The bills, which will be used to retire an issue of $75,188,000 
maturing on July 19, will be dated July 19 and will mature 
Oct. 18 1933. On the maturity date the face amount will 
be payable without interest. The bills will be sold on a 
discount basis to the highest bidders. The tenders to the 
offering will be received at the Federal Reserve banks, or 
the branches thereof, up to 2 p. m., Eastern standard time, 
Monday, July 17. Tenders will not be received at the 
Treasury Department, Washington. In part, Acting Secre- 
tary Acheson’s announcement said: 


They (the bills) will be issued in bearer form oniy, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must he in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

lImmediatety after the closing hour for receipt of tenders on July 17 1933, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public anaouncement of the accept- 
able prices will follow as soon as possible thereafter, probably on the folluw- 
ing morning. The Secretary of the Treasury expressly reserves the right 
to reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall befinal. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Resderve banks in cash or other immediately available funds 
on July 19 1933. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
ether disposition of the Treasury bills shall be allowed as a deduction, or 


otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 
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Tenders of $220,281,000 Received to Offering of $765,- 

,000 or Thereabouts of 91-Day Treasury Bills 

Dated July 12—$75,453,000 Accepted at Average 
Rate of 0.36%. 


Tenders totaling $220,281,000 were received to the offer- 
ing of $75,000,000 or thereabouts of 91-day Treasury bills 
dated July 12 1933, of which $75,453,000 was accepted, 
Dean G. Acheson, Acting Secretary of the Treasury, an- 
nounced on July 10. The offering, to which tenders were 
invited by the Acting Secretary on July 5, as noted in our 
issue of July 8, page 243, was sold at the Federal Reserve 
banks or the branches thereof, up to 2 p. m., Eastern standard 
time, Monday, July 10. The bills were sold at an average 
rate on a bank discount basis of 0.36%, which compares 
with previous rates of 0.28% (bills dated July 5); 0.27% 
(bills dated June 28) and 0.24% (bills dated June 21). 
Following is Acting Secretary Acheson’s announcement as 
reported in Washington advices, July 10, to the New York 
“Herald Tribune”’ of June 11: 


Dean G. Acheson, Acting Secretary of the Treasury, announced to-day 
(July 10) that the tenders for $75,000,000, or thereabouts, of 91-day Trease 
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ury bills, dated July 14, which were opened to-day at the Federal Reserve 
banks, amounted to $220,281,000, of which $75,453,000 was accepted. 
The accepted bids ranged in price from 99.937, equivalent to a rate of 
about 0.25% per annum, to 99.897, equivalent to a rate of about 0.11% 
per annum, on a bank account discount basis. The average price of 


Treasury bills to be issued is 99.909 and the average rate is about 0.26% 
per annum on a bank discount basis. 


————<——_— 

W. A. Julian Succeeds W. O. Woods as\Treasurer of 
United States—Takes Over Record Amount of 
Money and Securities. 

Transfer of the largest amount of money and securities 
ever made by a government official was completed on July 
7, when Walter O. Woods, former Treasurer of the United 
States, turned over to his successor, W. A. Julian, a total 
of $19,347,366,089. To this sum the amount of 51 2-3 cents 
was meticulously added, said Associated Press accounts from 
Washington, which (July 7) added: 

Mr. Julian, named as Treasurer by President Roosevelt, gave his pre- 
decessor an itemized receipt for the amount, which was the largest that any 
incoming Treasurer of the United States has ever receipted. 

The exactness with which the committee handled the transfer of the 
funds from one Treasurer to another was shown in its listing of the two- 


thirds of a cent shown in thereceipts. It was necessitated by an old Tennes- 


see bond which has remained in the Treasury since before President Har- 
rison’s term of office. 


The largest item in thereceipts was for $16,776,306 ,720.27 2-3, which was 
for securities the Government holds from foreign Nations for war debts, 


securities from banks to guarantee Government deposits and securities from 
banks to back currency. 


The new Treasurer receipted $25,067,360 of gold certificates, $10,- 
838,340 of gold and $47,369,932 of silver. The immensity of the job of 
counting all of the money in the Treasury was shown by the silver total 
alone. The meta: weighed 1,400 tons and is actually only one-tenth of the 
silver that the Government has. The remainder of it is in mints and the 
sub-Treasury. 


Another large item on the receipt was $2,409,032,000 of reserve currency, 
which is held in the Treasury. 
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President Roosevelt Requests Professors Rogers and 
Warren to Study Co-ordination of Government 
Expenditures Under Recovery Program and 
Economy Campaign. 


President Roosevelt has requested Professors James H. 
Rogers of Yale University and George Warren of Cornell 
University to make a special study of Government financing 
and the balancing of the Federal budget, according to an 
announcement from Washington on July 10. Professors 
Rogers and Warren are expected to conduct a survey of 
Government financing under Director of the Budget Lewis 
Douglas, with a view to co-ordinating the vast expenditures 
for the industrial recovery program with the Government 
economy campaign. News dispatches said that the pro- 
fessors were recommended to the President by Secretary 
of Commerce Roper and Secretary of Agriculture Wallace. 
It was also reported that the President wishes a study of 
methods of converting the outstanding indebtedness of the 
United States to a lower interest basis. The activities of 
Professors Warren and Rogers are of an unofficial character, 
however, and they have no public status, it was indicated 
at the Department of Commerce on July 12. 
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Departments of Agriculture and Interior Announce 
Cuts in Personnel—Economy Move Results in 
Dropping 753 from Payrolls. 

Additional cuts in Government personnel were announced 
on July 3, when the Department of Agriculture made public 
a retrenchment program calling for the removal of 656 em- 
ployees from its rolls, and the Interior Department an- 
nounced that 97 persons would be dropped by July 15. On the 
same day the Industrial Recovery Administration stated 
that, for the present, its staff would be limited to 130 persons 
with salaries ranging from $1,400 to $6,000 a year, including 
the case of General Hugh S. Johnson, the Administrator, 
whose annual salary will be $6,000. Details of the Federal 
cuts in official payrolls, as given in a Washington dispatch 
of July 3 to the New York “Herald Tribune,” follow : 

The Department of Agriculture personnel retrenchment program, as an- 
nounced to-day, calls for the removal of 656 employees from its rolls, in- 
cluding 167 in Washington and 489 in the field. Of these, it was said, 24 
will be placed in the new Agricultural Adjustment Administration, which, 
like other emergency organizations, was removed from the Civil Service re- 
quirements by Congress. 

In addition to the separations from the permanent rolls in this depart- 
ment, it was learned, payless furloughs will be applied extensively to cut ex- 
penditures further, particularly in the Market News Service, where approxi- 
mately 300 furloughs of 60 days have been applied. These furloughs in ef- 
fect, are dismissals. 

As the figures were given out at the department, it was emphasized they 
represented only a start, and the opinion was expressed that the ‘‘wringing 
out” process would be in effect for perhaps three months, A rough estimate 
at the department places the amount which must be saved on personnel at 
$8,000,000. 

The figures given out to-day include employees going out under the 30- 
year clause, married workers and those who are dropped outright. 

The Interior Department announced that 97 persons would be dropped 
by July 15, principally from the 30-year and married classes. Other 
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separations, however, are in prospect over the next three or four months, as 
are furloughs, and there also will be strict adherence to the policy of not 
filling vacancies. 

The Department said that the largest group affected was in the Geological 
Survey, where 74 persons have been notified their services will end on 
July 15. Of these, 36 are eligible for retirement; 15 are being dropped 
under the marital status law and 23 are going out because of the elimina- 
tion of their work on an efficiency basis. There are four who have asked 
for optional retirement. Fifty are in the professional and sub-professional 
group. The remainder are in the clerical and custodial service. 
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General Johnson Will Get $6,000, Highest Wage for 
Industry Control Group. 


The following. from Washington, is from the “Wall Street 
Journal” of July 11: 


Maximum salaries in the Industry Control Administration will be $6,000 
annually, it was decided at a meeting of the Cabinet Board for Industry 
Control. Exceptions may be made, with Board approval, in the case of 
technical experts who may be employed. 

General Johnson, however, requested no exception in his case. 

Part time experts hired by the control organization will be paid $25 a day, 
with subsistence allowance of $5 a day, for a period not exceeding 30 days. 

Foreign and domestic commerce district offices will be used by the Con- 
trol Administration, which will pay for the extra work it causes. This will 
avoid some of the curtailment of work of these offices hitherto contemplated 
because of budget restrictions of the Commerce Department, it was stated. 

mo eo 


Executive Council to Stimulate Recovery Program 
Created by President Roosevelt—New Body, Com- 
posed of All Cabinet Members and All Adminis- 
trators, to Meet Each Week to Co-ordinate Action— 
F. C. Walker Appointed Secretary of Council. 

A “supreme council” to co-ordinate the activities and to 
direct the policies of the administration’s recovery program 
was created by President Roosevelt on July 11, and the 
first meeting of the Council was held on that day, with future 
meetings scheduled for each Tuesday, replacing the regular 
weekly Cabinet meetings. The new Council includes alli 

Cabinet members as well as the administrators of the various 

special Federal agencies set up by Congress. Frank C. 

Walker, Treasurer of the Democratic National Committee, 

was appointed Secretary and Co-ordinator for the Executive 

Council, and his duties will be to see that the economic 

agencies function harmoniously in accordance with a definite 

program formulated by the council. In addition to the 


Cabinet members and Mr. Walker, the members of the 
Council are: 


Lewis W. Douglas, Director of the Budget. 

Jesse H. Jones, Chairman of Reconstruction Finance Corporation. 

Hugh 8. Johnson, Administrator of Industrial Recovery Act. 

George Peek, Administrator of Agricultural Adjustment. 

Henry Morgenthau Jr., Governor of Farm Credit Administration. 
William F. Stevenson, Chairman of Board of the Home Loan Corporation. 
Harry L. Hopkins, Federal Relief Administrator. 

Arthur E. Morgan, Chairman of Board of Tennessee Valley Authority. 
Joseph B. Eastman, Federal Railroad Co-ordinator. 

Robert Fechner, Director of Civilian Construction Corps. 


In announcing the formation of the Council on July 11, 


Marvin H. MelIntyre, Assistant Secretary to President 
Roosevelt, said: 


During the summar and in order to co-ordinate the organization and 
work of the new governmental agencies, the Tuesday Cabinet meeting will 
be replaced by a meeting of the following: (Here are listed the officials 
named above). 

From time to time others will be invited to take part. Meetings will be 
held in the executive office, and for the sake of brevity will be known as 
the council meeting. 

In order to provide for the orderly presentation of business and to co- 
ordinate inter-agency problems between the various departments and 
agencies, the President has asked Mr. Frank C. Walker to act as Executive 
Secretary of this temporary Council. 

In describing the initial Council meeting on July 11, 
Washington advices of that date to the New York “Times” 
said, in part: 

President Roosevelt sat at the head of the Cabinet table with the new 
Council, and for an hour and forty-five minutes heard the troubles of the 
different agencies and suggestions for improving the machinery. 

His chief advice to the Council was to act sanely and promptly in putting 
into effect the acts which seek to restore prosperity and regulate industry. 
Frequently he sounded a note of irritation as the administrators reported 
their difficulties and hostile moves by industrial leaders. 

The meeting was chiefly to get a preliminary survey of the field, with 
the idea of eliminating overlapping functions. The President is represented 
as displeased with the delay of the major industries in perfecting codes of 
fair competition. 

He insisted, however, that the problems were so large in the industrial 
field that it would be unwise at this time to employ the licensing features 
of the Industrial Recovery Law to force industry into agreement. But this 
club will be used in due time if the administration is convinced the delays 
are deliberate and intended to retard the recovery program. 

The President told the Council that production was proceeding faster 
than employment, and that this situation must be overcome, or there 
might be a slump in production in the fall months and a reduction in em- 
ployment. The picture he and others painted was none too rosy, but 
throughout the meeting ran the feeling that the program was practical and 
must be put to a test quickly. 

The public works building program was considered at the meeting, the 
conclusion being to the effect that only those projects that offered employ- 
ment almost immediately would be approved now. Secretary Ickes left 
recommendations with the President, who is expected to announce his 
approval to-morrow. 

The immediate public works schedule calls for Federal construction 
amounting to $200,000,000, and a second program will be submitted later 
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for work to be started early in 1934. The administration is determined 
that money should aot be wasted in construction, and that possible bond 
issues to finance the construction shall be kept as low as possible. 

President Roosevelt instructed Mr. Walker to make a quick survey of 
the entire administration economic program, prepare an agenda and recom- 
mend where improvements could be made in the machinery. 

Decision to form the Council was reached when the President found 
there was a lack of co-ordination between the different agencies and diffi- 
culties had arisen between Cabinet officials and administrators. There 
appeared to be misunderstandings in certain quarters and unnecessary 
delays. Through meeting with the Council every Tuesday, the President 
is expected to conserve his time and to avoid the night conferences which 
he has frequently been obliged to hold with heads of the various agencies. 


tin. 
a 





Tentative Personnel of Committees and Subcommittees 
Created as Result of Formation of Business 
Advisory and Planning Council for Department 
of Commerce—Co-operation of Business with 
Government, Purpose of Council. 


The titles and tentative personnel of the various com- 
mittees and subcommittees created as a result of the forma- 
tion of the Business Advisory and Planning Council for 
the Department of Commerce on June 26 was made public 


on July 5 by the Department. In announcing the list the 
Department said: 


As definite acceptances have not been received from all of the members 
of the committees it is necessary to consider the list tentative at this time, 
except the Chairman, all of whom have accepted. 

Mr. Henry H. Heimann, who was appointed Permanent Secretary of 
the General Council Committee, arrived in the Department to-day. He 
expects to be here for several weeks to perfect the organization and the 
functions of the Committee. 

Concisely, the broad purpose of the Council is to bring business into 
the closest possible co-operation with Government for the two-fold pur- 
pose of first giving the taxpayers the best Departmental service for their 
money in the form of information of assured public value, and secondly, 
in proving a sense of direction to business, more particularly in considering 
long-range problems to be faced if the industry of this country is to be 
put back on a sound footing and started forward once more along the 
pathway of a reasonably assured progress. 


The list follows: 


Officers of the Business Advisory and Planning Council for the Department 
of Commerce. 

Gerard Swope, Permanent Chairman; President, General Electric Co., 
New York, N. Y. 

Col. John H. Fahey, Executive Vice-Chairman; Publisher, Worcester 
‘*Post,’’ Worcester, Mass. 

Gen. R. E. Wood, Vice-Chairman; President, Sears, Roebuck & Co., 
Chicago, Ill. 

Henry H. Heimann, Fermanent Secretary; Executive Manager, National 
Association of Credit Men, New York, N. Y. 


Executive Committee. 

Gerard Swope, Permanent Chairman; President, Genera] Electric Co., 
New York, N. Y. 

Col. John H. Fahey, Executive Vice-Chairman; Publisher, Worcester 
‘*Post,’’ Worcester, Mass. 

Gen. R. E. Wood, Vice-Chairman; President, Sears, Roebuck & Co., 
Chicago, Il. 

Henry H. Heimann, Permanent Secretary; Executive Manager, National 
Association of Credit Men, New York, N. Y. 

Henry {. Harriman, Pres., U. 8. Chamber of Commerce, Washington, 
D.C. 

Edmond C. Van Diest, Pres., General Service Corp., Colorado Springs. 
Colo. 

Austin Finch, Pres., Thomasville Chair Co., Thomasville, N. C. 

Frederick D. Gardner, Ex-Governor of Missouri, St. Louis, Mo. 

Committee on Decentralization of Industry. 

W. A. Julian, Chairman; (Treasurer of United States. Washington, 
D. C.), Shoe Manufacturing, Cincinnati, Ohio. 

H. P. Kendall, Vice-Chairman; Pres., Kendall Co., Boston, Mass. 

F. B. Davis Jr., Fres., United States Rubber Co., New York, N. Y. 

Ralph E. Flanders, Pres., Jones & Lamson Machine Co., Springfield, Vt- 

de Lancey Kountze, Chairman, Devoe & Reynolds Co., Inc., New 
York, N. Y. 

Morris E. Leeds, Pres., Leeds & Northrup, Philadelphia, Pa. 

George H. Mead, Pres., Mead Corp., Dayton. Ohio. 

M. L. Wilson, Bozeman, Mont. 

Frank Rand, International Shoe Co., St. Louis, Mo. 


Committee on International Trade Relations. 

Alfred P. Sloan Jr., Chairman; Pres., General Motors Corp., New 
York, N. Y. 

Thomas J. Watson, 
New ‘ork, N. Y. 

Fred I. Kent, Federal Reserve Bank, New York, N. Y. 

Alexander Legge, Pres., International Harvester Co., Chicago, Il, 

Myron C. Taylor, Chairman, U. 8S. Steel Corp., New York, N. Y. 

Walter C. Teagle, Pres., Standard Oil Co. of N. J., New York, N. Y, 
Committee on Business Ethics, Unfair Competition, Standardization and 

Elimination of Wastes of Distribution. 

Lew Hahn, Chairman; Pres., National Retail Dry Goods Association, 

New York, N. Y. 


A. Lincoln Filene, Chairman of Board, William Filene’s Sons Co., 
Boston, Mass. 

Lionel J. Noah, Pres., American Woolen Co., New York, N. Y. 

Clay Williams, Pres., Reynolds Tobacco Co., Winston-Salem, N. C. 

J. L. Johnson, Pres., Lambert Pharmacal Co., New York, N. Y. 


Committee on Statistical Reporting and Uniform Accounting for Industry. 


Walter S. Gifford, Chairman; Pres., American Tel. & Tel. Co., New 
York, N. Y. 

W. A. Harriman, Chairman, Union Pacific RR. Co., New York. N. ¥. 

Pierre du Pont, Chairman, E. I. du Pont de Nemours & Co., Wil- 
mington, Del. 

Melvin A. Traylor, Pres., First National Bank of Chicago, Chicago, IU. 


Pres., International Business Machines Corp., 


Committee on General Economic Research. 
Gerard Swope, 
New York, N. Y. 


Permanent Chairman; Pres., General Electric Co., 
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‘ Col. John H. Fahey, Executive Vice-Chairman; Publisher, Worcester 
*Post,’’ Worcester, Mass. 


— R. E. Wood, Vice-Chairman; Pres., Sears, Roebuck & Co., Chicago, 
Henry H. Heimann, Permanent Secretary; Executive Manager, National 
Association of Credit Men, New York, N. Y. 


Me aed I. Harriman, Pres., U. 8. Chamber of Commerce, Washington, 


os sarge C. Van Diest, Pres., General Service Corp., Colorado Springs, 
olo. 


Austin Finch, Pres.. Thomasville Chair Co., Thomasville, N. C. 
Frederick D. Gardner, Ex-Governor of Missouri, St. Louis, Mo. 


Committee on Departmental Problems. 


John H. Fahey, General Chairman; Publisher, Worcester 


7) Post _ 
Worcester, Mass. 


Subcommittee on the Foreign Service of the Department. 
Col. Edward N. Hurley, Chairman; Chicago, Ill. 
Jas. A. Farrell, New York, N. Y. 


Jas. D. Mooney, Pres., American Manufacturers Export Association, 
New York, N. Y. 


Subcommittee on the Work of the Department in Making Domestic Commerce 
Surveys. 

sian 8S. Dennison, Chairman; Pres., Dennison Mfg. Co., Framingham, 
Mass. 

William T. Kemper, Chairman of Board, National Bank of Commerce, 
Kansas City, Mo. 

Fred J. Lingham, Pres., Federal Mill, Inc. (Pres., Millers’ National 
Federation), Lockport, N. Y. 

R. M. Weyerhaeuser, Weyerhaeuser Forest Froducts Co., First National 
Bank Bldg., St. Paul, Minn. 

Prof. Joseph H. Willits, Dean, Wharton School of Finance & Commerce, 
University of Pennsylvania, Philadelphia, Pa. 


Subcommittee on Fees for Departmental Services. 
Robert L. Lund, Chairman; Vice-Pres. & General Megr., Lambert 
Pharmaca! Co., St. Louis, Mo. 
Sidney J. Weinberg, Goldman Sachs Co., New York, N. Y. 
Thomas H. MclInnerny, Pres., National Dairy Products Corp., New 
York, N. Y. 
James H. Rand Jr., Pres., Remington Rand, Inc.. New York, N. Y. 


Subcommittee on the Reporting and Publication Policy of the Department: 
Including Questionnaires. 
Dr. C. K. Leith, Chairman; Professor of Geology, University of Wis- 
consin, Madison, Wis. 
E. T. Stannard, Pres., Kennecott Copper Co., New York, N. Y. 
M. L. Benedum, Benedum Trees Bldg., Pittsburgh, Pa. 
— <> 


Frank A. Chase Named Director of Field Service for 
Federal Home Loan Bank Board—wWill Supervise 
Organization of Federal Savings and Loan Asso- 
ciations. 


The appointment of Frank A. Chase of Miami, Florida, as 
Director of Field Service for the Federal Home Loan Bank 
Board was announced on July 5. Mr. Ohase will direct the 
organization in the field of Federal Savings and Loan As- 
sociations which will be set up under the Home Owners 
Loan Corporation, as provided for in the Home Owners’ Loan 
Act, recently passed by Congress. A statement bearing on 
the activities of Mr. Chase says: 


Mr. Chase has had long experience in building and loan association work. 
Sometime between 1895 and 1900 he became a director of the Provident 
Building and Loan Association, Spokane, Wash., and a few years later, 
Secretary-Manager of the Spokane Building and Loan Society. In 1913, as 
President of the Washington State League of Savings and Loan Associations, 
he secured enactment of an up-to-date building and loan law. From 1915 
to 1919, as a member of the State Senate of Washington, Mr. Chase handled 
complete revision of State banking laws. 

During 1921 and 1922, Mr. Chase was in charge of community develop- 
ment work as head of the Building and Loan Department of the South- 
western Lumbermen’s Association in Missouri, Kansas, Oklahoma and 
Arkansas, in co-operation with supervising officials and building and loan 
leagues of those States. Scores of local mutual associations were organized. 
Demand for extension of this service led to the organization of the American 
Savings, Building and Loan Institute in September 1922, of which Mr. 
Chase was Educational Director and later as collaborator with Dr. Horace 
F. Clark, co-author of its basic text book, which is the Standard Building 
and Loan textbook. This work was financed mainly by the National Lumber 
Manufacturers Association, Southern Pine Association and the Southwestern 
Lumbernren’s Association. 

During 1922-26, Mr. Chase was engaged in intensive field work and ad- 
visory service to building and loan associations in many states, as repre- 
sentative of the Institute. Since 1926 he has reorganized a large building 
and loan company in Miami, Florida, which has suffered tremendous unin- 
sured hurricane losses, and in the spring of 1930, he conducted a National 
Home Finance Survey for the National Lumber Manufacturers Association 
with the co-operation of other National trade organizations. 

Mr. Chase’s first connection with the Federal Home Loan Bank system 
was as Director of the Federal Home Loan Bank at Winston-Salem, N. C., 
to which office he was appointed in October 1932, and reappointed in 
January 1933. 

—_——_—_.@——_——— 
State Managers Named for Home Owners’ Loan 
Corporation. 

Lhe Federal Home Loan Bank Board at Washington an- 
nounced on July 8 the appointment of six State managers 
and other State officials for the Home Owners Loan Corpora- 
tion. 

State managers named were: 

Florida—James R. Stockton of Jacksonville, headquarters there. 

Idaho—C. C. Wilburn of Jerome, headquarters at Boise City. 

New Mexico—E. C. Robertson of Albuquerque, headquarters there. 

Utah—F. F. Fowles of Ogden, headquarters to be announced later. 


West Virginia—Walter V. Ross of Bluefield, headquarters at Charleston. 
Tennessee—C. H. Litterer of Nashville, headquarters there. 
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Other appointments included : 

Leo Kuhlman, Assistant Manager, at the Detroit main office. 

W. C. Crawford, Manager of the Kansas City branch. 

John Atterbury, Manager of the Moberly (Mo.) branch. 
——————_ 


Daniel J. Mahoney Named Manager ot Reconstruction 
Finance Corporation Loan Agency in New York— 
Succeeds S. S. Hathaway. 


The appointment of Daniel J. Mahoney, Manager of the 
Bronx branch of the National City Bank, as Manager of the 
Reconstruction Finance Corporation Loan Agency in New 
York, was announced on July 7 by Jesse H. Jones, Chairman 
of the Reconstruction Finance Corporation, Mr. Mahoney 
succeeds Stewart S. Hathaway who is to be associated in a 
managerial capacity with the Institutional Securities Corpo- 
ration just formed by the savings banks of New York State. 

————<—= > 


Albert S. Goss, Land Benk Commissioner, Comments 
on Farm Mortgage Act of 1933. 

Albert S. Goss who was made Land Bank Commissioner 
on July 1 in the Farm Credit Administration to succeed Paul 
Bestor, in commenting upon the Farm Mortgage Act of 1933, 
said: 

Congress determined that loans by the Federal Land Banks should be 
based upon normal values, thus indicating the intent to preserve the system 
as a long-term rather than a short-termr loan system. It is logical, there- 
fore, that appraisals should not follow the fluctuations of the land market 
to extremely low or to extremely high levels. In other words, the system 
should be built upon stability. Nowhere in the Act is there any hint that 
the System should make unsound loans. It is recognized that the funds for 
Land Bank loans must come from the investing public and loans must be 
made on a sound basis. All through the Act, however, the purpose is ap- 
parent that the utmost service should be rendered in bringing credit relief. 
Congress provided for reduction in interest rates by the banks, funds for 
granting extensions to worthy borrowers and, through the banks’ and the 
Commissioner’s loans, for refinancing farm indebtedness at a low rate of 
interest and for a longer period than is now granted on most loans which 
will be replaced. In carrying out the purposes of the Act, every employee 
of the Farm Loan System is expected to devote his best thought to working 
out a sound basis upon which loans may be closed, where credit is needed. 

The appointment of Mr. Goss was announced in our issue 
of June 24, page 4384. 


-— 
—_—- 


Nationwide Drive to Bring Building and Loan Asso- 
ciations into Unified Program, in Furtherance of 
President Roosevelt’s Home Financing Plans. 


A nation-wide drive to bring building and loan associations 
into a unified program to assure the success of the Roosevelt 
home financing plans was brought under way on July 8. The 
United States Building and Loan League, national trade 
association of these 11,442 local home financing units, has 
appointed some 200 key men in as many localities to present 
the program and enlist the support of associations not hith- 
erto individually affiliated with the central organization, 
according to Ward B. Whitlock, of Springfield, Ill., President 
of the League. When the League holds its forty-first annual 
convention in Chicago, Sept. 13, 14 and 15, awards will be 
made to the individuals among the key men who succeed in 
bringing the largest number of building and loan units into 
the organization. Under date of July 8 Mr. Whitlock said : 


Leaders in the building and loan business see that the ambitious home 
financing program now being undertaken by the Administration can be suc- 
cessful only if unprecedented unity of purpose exists among the associations 
which are given the job of carrying out that program. ys 

We want unified action among the associations in the extensive use of 
Federal Home Loan Bank funds, a second part of the program which the Ad- 
ministration is determined to push. And thirdly, our associations must make 
common cause in their co-operation with the ‘red cross’? portion of the 
mortgage program, the relief of home-borrowers now in distress. 

Associations have been attempting to do many of these things in their 
own individual way, but to-day it is evident that the best results can be 
obtained only if there is some measure of regimentation. Co-operation is 
the financial fundamental on which these home financing institutions are 
organized, co-operation between borrowers and savers. Therefore, their 
natural fitness in the new co-operative scheme of things gives this cam- 
paign a stimulus which is definitely encouraging. There are building and 
loan associations which are saying to-day: “It’s a fine thing to see the 
entire spirit of our industrial and business life patterned after the old co- 
operative idea of our associations, looking to the mutual interests of all 
concerned.”’ 








oe 
Vincent J. Dailey Named Manager of New York Office 
of Federal Home Owners Loan Corporation. 

The Federal Home Loan Bank Board announced on July 14 
the appointment of Vincent J. Dailey of New York as 
Manager of the New York office of the Federal Home 
Owners’ Loan Corporation. 


_ 
tl 





Twenty-six States Pledge Co-operation With Federal 
Relief Board in Aiding Employment—State and 
County Boards Planned to Speed Work. 

Labor and relief officials of 26 States, meeting at Washing- 
ton on July 9, pledged their co-operation with the new 
United States Employment Service in order to effect swift 
action[toward the checkingZof unemployment. The meeting 
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had been called by W. Frank Persons, Director of the Federal 


Employment Service, and Harry L. Hopkins, Federal 
Emergency Relief Administrator. Plans have been made, 
it was said, to form a State employment council in each 
State, with county committees composed of representatives 
of labor, members of local relief committees, and several 
other citizens. The announcement of the Labor Department 
regarding the organization plan adopted on July 9 continued: 


Co-operation of the Federal Relief Administration in helping to set up 
re-employment agencies in the States under the direction of the United 
States Employment Service of the Department of Labor was pledged by 
Harry L. Hopkins, Federal Relief Administrator, to-day. The meeting was 
attended by labor and employment officials from 26 States and many State 
relief administrators. 

It was pointed out that only through the co-operation of such an estab- 
lished and wide-flung organization as the Federal Relief Administration 
could the re-employment agencies be set up quickly, economically and 
efficiently to meet immediate needs. 

It was emphasized that the re-employment agencies to be established 
so that men can be put back to work will be separate and distinct from the 
relief organizations, and that local labor for public works projects ‘‘ap- 
propriately to be secured through employment services should, so far as 
possible, be selected from lists of qualified workers submitted by local 
agencies designated by the United States Employment Service. 


—_—_— 


Emergency Relief Administration Granted $51,531,731 
Up to June 30. 


The Emergency Relief Administration from the date of 
its organization in May until June 30 has made grants totaling 
$51,531,731, according to an announcement on July 5 by 
Harry L. Hopkins, Administrator of the $500,000,000 fund 
created by Congress to alleviate unemployment. Of this 
total New York received $6,532,282, being second to Illinois, 
which was granted $7,434,663. Other States that have 
received over $1,000,000 were: 

California, $3,444,000; Kentucky, $1,080,000; Louisiana, 
$1,378,000; Massachusetts, $2,000,000; Michigan, $3,968,- 
000; New Jersey, $1,295,000; North Carolina, $1,073,000; 
Ohio, $1,919,000; Pennsylvania, $4,547,000; Texas, $2,275,- 
000, and West Virginia, $1,605,000. 

On July 5 the Relief Administration granted Ohio an 
additional advance of $1,295,309, bringing that State’s total 
up to $3,214,569, and increasing the total amount so far 
granted from the fund to $53,580,294. 


_— 
— 








H. L. Hopkins, Emergency Relief Administrator, Warns 
States Will Not Receive Federal Relief Funds 
Unless They Also Aid Themselves—Says Local 
Taxes Are Not “Sacred” and Can Be Employed 
to Help Destitute. 

.-States which have ignored President Roosevelt’s recent 

declaration that State and local units must bear a reason- 

able share of relief{;work=within theirZborders”are likely to 

receive a ‘“‘rude shock in the very near future,’’ Harry L. 

Hopkins, Federal Emergency Relief Administrator, told 

State relief executive who met in Washington on July 10. 

Mr. Hopkins asserted that ‘‘there is nothing sacred about 

some State taxes,’’ and no reason why a part of State rev- 

enues should not be used to relieve those who are destitute.’’ 

Mr. Hopkins ,told the conference of State relief execu- 
tives that he was greatly encouraged by the recent action of 
numerous States to provide a fair share of the cost of their 
unemployment relief loads. He mentioned specifically 

Illinois, Michigan, and Ohio, and said he looked hopefully 

toward the success of pending action in Texas and other 

States which have proposed to raise unemployment relief 

funds through bonds or taxes. Administrator Hopkins, on 

the other hand, scored what he termed “a few recalcitrant 

States that want to sit down and let the Federal Govern- 

ment pay 100% of the cost of unemployment relief within 

their borders.’’ He want on to say: 


Apparently a few States did not believe the President recently when 
he pointed out that it is essential for States and local units of government 
to finance a reasonable share of their emergency relief work. 

Some States are due for a rude shock in the very near future, if they do 
not come through with action. There have got to be some special sessions 
of State legislatures. The Federal Emergency Relief Administration means 
business, and we are not going to string along with these situations. I am 
beginning to doubt very much if there is a State in the country which cannot 
do something in the way of funds for unemployment relief. We see numer- 
ous instances in which States have been providing funds for roads and other 
purposes and continuing to do so. Yet they plead that they have no funds 
for their hungry people. 

There is nothing sacred about some of these State taxes, gasoline taxes 
for instance, and no reason why in many cases these revenues should not 
be applied to feeding the sufferers from unempioyment. It is not the 
intention of the Federal Emergency Relief Administration to carry 100% 
of relief costs where State and local resources can still be tapped. 


Administrator Hopkins pointed out to the State relief 
executives that they have the power to withhold Federal 
funds from counties or cities within their State if they feel 
the communities are not trying to provide locally a fair 
share of their own relief costs. These and other points of 
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relief administration were the subject of an all-day confer~ 
ence at the Mayflower Hotel. The State executives had 
previously attended a joint meeting Sunday, July 9, with 
State representatives of the U. 8S. Employment Service to 
work out co-operation between the administrative organiza- 


tions of relief and re-employment. 
—$_—$< > 


Secretary Ickes Promises Swift Action on Public Works 
Projects—Says Funds Will Not Be ‘“Dissipated”’ 
and Explains Loans Will Not Be Made to Local 
Governments Until They Show Balanced Budgets. 

Secretary of the Interior Ickes, in assuming control of 
the $3,300,000,000 public works program on July 10, issued 
a statement in which he promised that the employment 
program will not be curtailed until gains in industry and 
employment are consolidated. He declared, however, that 
“the determining factor in awarding allotments must be 
work and not push,” and said that the funds of the public 
works administration ‘‘will not be dissipated on a first come, 
first served basis.”” Mr. Ickes said that the objective 
immediately ahead was a swift translation of the administra- 
tion plan into action that would occupy millions who are 
now unemployed. The Public Works Advisory Board has 
agreed, he explained, that projects allotted money from 
the fund must entail no recurring public expense for mainten- 
ance. His statement follows: 

Recent gratifying gains in industry and employment do not justify 
curtailment or slowing up of the employment program until those gains 
are secured and consolidated. When conditions justify, expenditure for 
public works will be ended promptly. 

Carrying out the injunction of the President and the will of Congress to 
return men to work speedily, public works projects for which allotments 
may be made are now receiving intensive study. 


The determining factor in awarding allotments must be merit and 
not push. 

To-day the public works administration is deluged by a vast number of 
demands which do not qualify under the intent of the Act or the policy of 
the Administration. The worthy are being separated from the unworthy. 

The nation is assured its funds will not be dissipated on a first-come, 
first-served basis. Projects for which loans are sought must be backed 
with facts and specifications able to stand the strict examination they will 
receive. 

The criterion for allotments will be work, and public benefit. Who 
makes the request, and when, will not govern. All possiblesafeguards will 
be invoked to protect the public money. 

The Public Works Advisory Board is in full agreement that projects 
allotted money must entail no recurring public expense for maintenance. 
Ability to complete a project without further aid must be established to 
secure an allotment. 

Supplemental requests for aid will be compared with the original pledge 
to complete the work and continual piece-meal drains on the funds will 
be blocked. 

Projects approved must establish lasting social usefulness in addition 
to offering employment to a large number of men during construction. 

So many such plans have been received and so many more are in sight 
that financing any projects which are mere work-makers, giving no lasting 
benefit upon completion, is impossible. 

Loans to local governmental bodies where ordinary current expenditures 
are not being brought within prudently estimated revenues will not be 
forthcoming. The Government expects its loans to be repaid. 

Federal projects now contemplated for regional allotments offer an 
administrative short cut to getting public money into action for the benefit 
of the citizens. These plans have been carefully considered and perfected 
for a long period. 

Federal machinery is already in existence which permits fair allotments 
under reasonable safeguards. Communities benefitting care little whether 
title to the work thus created is in their national or their local government. 

Shortly machinery for distribution to non-Federal projects will be set up 
permitting allotments with strict protection for the funds granted. 

Many technical problems are arising and difficult decisions must be 
made. No political pressure or appeal will influence those making the 
decisions. 

aR 


Executive Committee of Drug Institute of America 
Urges That in Codes Under National Industrial 
Recovery Act Retailers and Wholesalers Be Given 
Equal Protection With Manufacturers Against 
Price Cutting Below Cost of Products—Member- 
ship of Institute. 


The Executive Committee of the Drug Institute of 
America, Inc., which represents a national membership from 
all divisions of the drug industry, announced on July 7 
that it had taken a stand that retailers and wholesalers 
should be given, in codes of fair competition sanctioned 
under the National Industrial Recovery Act, equal protec- 
tion with manufacturers against price cutting below the 
actual cost of their products. In stating this position, the 
Committee urged that the costs upon which retailers and 
wholesalers will be permitted to base their prices include 
rent, wages, taxes and other overhead items in addition 
to the invoice prices paid to the manufacturer, just as manu- 
facturers’ production costs include all of these expenses. 

It was also stated that steps have been taken by the 
Institute to make immediate representations on this point 
to Washington and it was announced that a complete code 
would not be submitted to the various branches of the 
drug industry for their approval until the Institute was 
confident that trade terms would not be applied differently 
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to different branches of industry. Dr. William E. Weiss 


is Chairman of the Executive Committee of the Institute, 
which issued the statement. 

The formation of the Drug Institute of America, Inc., 
through which all divisions of this $2,000,000,000 industry 
decided to unite in an effort to maintain fair wages and to 
end destructive competition, was announced on May 29. 
Supported at the outset, it was stated, by leading manu- 
facturers, distributors and retailers in the field, it planned 
to strive for the objectives outlined by President Roosevelt 
in his industrial recovery program and in his recent address 
before the Chamber of Commerce of the United States. 
The announcement of May 29 said: 


Patterned somewhat along the lines of the American Iron & Steel Insti- 
tute and the American Petroleum Institute, the new organization for the 
drug industry will pledge its members to work together and with the Gov- 
ernment and other public agencies for their common good. Within the 
limitations of the new laws, its aims will include the maintenance of a 
high standard of products, control of output to prevent overproduction, 
maintenance of fair profits and fair wages, elimination of unfair competition 
and demoralization of prices and protection of the public in purchasing 
drug products. It will endeavor to follow the President's suggestion for 
a “partnership in planning.’’ 

Appointment of a directing counsel, who will have the chief direction 
of the policy of the Institute, under its council representative of the entire 
industry, and who will be invested with broad powers to carry out its 
program, will be announced shortly. Incorporation papers have been filed 
in Albany and temporary executive offices have been opened at 80 Broad- 
way, New York. 

As acting managing director of the Institute, the board of directors 
has elected Wheeler Sammons. Mr. Sammons was formerly President of 
the Associated Stores Co., formerly President of the A. W. Shaw Co. 
and a former Vice-President of the McGraw-Hill Co. He was at one time 
associated with Wm. Filene’s Sons Co. of Boston. He was graduated 
from Harvard in 1912 and is the author of several books on industrial 
subjects. 


The membership of the Institute will be drawn from the following 
divisions of the industry: 


1. Manufacturers of pharmaceutical, drug and chemical products. 
2. Manufacturers of trade-marked medicinal products. 
3. Manufacturers of toilet articles. 
4. Manufacturers of cosmetics. 
5. Manufacturers of other products, generally distributed through the 
drug trade. 


aa Service wholesalers dealing in products generally handled by drug 
ores. 

7. Mutual and other wholesalers dealing in products generally handled 
by drug stores. 

8. Chain retail drug stores. 

9. Independent drug stores. 

10. Other retail outlets handling products in the drug, toilet or cos- 
metic fields. 
nd 1 ae and employees of trade associations connected with the drug 

ustry. 

12. Deans and members of faculties of colleges of pharmacy, and officers 
of pharmaceutical associations, and members of learned, scientific, public 
or professional organizations. 


The board of directors will include 20 representatives of the various 
divisions of membership, eight elected from the membership at large and 


one from outside the active membership. A partial list of the directors, 
so far selected, follows: 





Directors-at-Large. 
8. Bayard Colgate, President Colgate-Palmolive-Veet Co., Chicago, Ill. 
G. M. Gibbs, President Peoples Drug Co., Washington, D. C. 
R. W. Johnson, President Johnson & Johnson, New Brunswick, N. J. 


Fred C. Michaels, President McKesson-Langley, Michaels Drug Co., 
San Francisco, Calif. 


Harry Miller, retail druggist, New Rochelle, N. Y. 

Carleton H. Palmer, President E. R. Squibb & Sons, New York, N. Y. 
G. A. Pfeiffer, President Wm. R. Warner Co., New York, N. Y. 

Carl Weeks, President Armand Co., Des Moines, lowa. 

Wheeler Sammons, Acting Managing Director of the Institute. 


Directors Representing Various Divisions of the Drug Industry. 
George Merck, President Merck & Co., Rahway, N. 


. A 
Charles J. Lynn, Vice-President and General Manager Eli Lilly & Co., 
Indianapolis, Ind. 


Dr. Wm. E. Weiss, Vice-President and General Manager Drug, Inc., 
New York, N. Y 


A. H. Beardsley, President Miles Laboratories, Inc., Elkhart, Ind. 

J. L. Johnston, President Lambert Co., St. Louis, Mo. 

Edw. 8S. Plaut, President Lehn & Fink, Inc., New York, N. Y. 
Northam Warren, President Northam Warren, Inc., New York, N. Y. 
Ralph Aronson, President Bourjois, Inc., New York, N. Y. 

Ross Treseder, Vice-President Coca Cola Co., Atlanta, Ga. 
J.T. Woodside, President The Western Co., Chicago IT. 


”. pout Mayer, Vice-President Kiefer-Stewart Drug Co., Indianap- 
olis, Ind. 


George Doerr, 
apolis, Minn. 
rey Krupp, President Philadelphia Wholesale Drug Co., Philadel- 
phia, Pa. 
F. T Roosa, President Mutual Drug Co., Cleveland, Ohio. 
C. R. Walgreen, President Walgreen Co., Chicago, Ml. 
G. M. Gales, President Louis K. Liggett Co., New York, N. Y. 
Thomas Roach, retail druggist, Oklahcma City, Okla. 
John W. Dargavel, retail druggist, Minneapclis, Minn. 


An executive committee of the board of directors will be composed of: 


John W. Dargavel R. W. Johnson 
G. M. Gales A. Kiefer Mayer Edw. 8S. Plaut 
Charles J. Lynn Harry Miller Dr. Wm. E. Weiss 

In addition to the board of directors, there will be a council composed 
of the 29 directors and at least 30 additional members to be elected by them 
with due regard to geographical and type of business diversification. 

The Institute will seek to enlist the support of the American Medical 
Association and women’s clubs throughout the country in its efforts to main- 
tain high standards of output and to protect purchasers against substitution 
and other evils. It will also co-operate in the maintenance of fair wages 
throughout the industry, so that unfair competition and excessive price 
cutting cannot be conducted at the expense of workers in the drug field. 

The organization of the Institute will include 10 standing committees, 
the most important of which will be a committee on merchandising trends, 
channels and statistics. Through the functioning of this committee the 
Institute will have nationwide facilities for collecting data on sales, prices 
and production. The activities of this committee will provide the basis 
for remedying practices which are regarded as detrimental to the industry 
at large. 

Other important committees will be those on welfare work, on census of 
distribution and census of manufacturers, on public health, on public 
relations and legislation and on research and accounting. 


President McKesson-Minneapolis Drug Co., Minne- 


Carleton H. Palmer 
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It was stated on June 26 that the work of drafting the 
code of competition was proceeding under the direction of 


@ committee headed by Edward Plaut, President of Lehn & 
Fink, Inc. 


<i 
—_ 


President Roosevelt Names Secretary of Interior Ickes 
as Public Works Administrator, Succeeding Col. 
D. H. Sawyer. 


Secretary of the Interior Harold R. Ickes was appointed 
by President Roosevelt on July 8 as permanent Public Works 
Administrator, to succeed Colonel Donald H. Sawyer, who 
has been serving temporarily in the post. Secretary Ickes 
has been the virtual director of the public works policy as 
it has developed thus far, and his appointment by executive 
order was generally interpreted as a declaration in favor of a 
measured public building effort “to amount to not more than 
$1,000,000,000 in the first year, in addition to $638,000,000 
already allocated for highways and the navy.” The New 
York “Herald Tribune,” from which we quote, added that the 
initial phase of public work will probably be a list of $300,- 
000,000 to $400.000,000 in Federal projects. It was antici- 
pated that Colonel Sawyer would be retained in an executive 
eapacity under the Cabinet Advisory Board. 

cinceiciciinilasaiingls 
“Nira” Used as Designation for National Industrial 
Recovery Act. 
“A new word, “Nira,’’ composed of the first letters of 
National Industrial Recovery Act, made its appearance here 
last week in numerous discussions of the law carried on by 
trade associations. The New York “Times” of July 2, in 
observing this said: 

Many business men attending meetings at which industrial trade groups 
labored to develop codes of fair competition under the new law were be- 
wildered by frequent references to what ‘‘Nira’’ would sanction or prohibit. 

Trade group executives, who say they are carrying most of the burden 
of drafting the industrial codes and directing discussion of the programs, 


explain that they found the full title of the new Act too lengthy for use and 
ntroduced the abbreviated word in order to save time. 


in 
> 


Contractors Will Be Held to “Legitimate Profit’? Under 
$3,300,000,000 Public Works Program—Secretary 
Ickes Says Primary Purpose Is to Create Employ- 
ment, and Money Must Not Be Wasted—Outlines 
Features of Federal Plans in Radio Talk. 

Prospective contractors who receive awards under the $3,- 
300,000,000 public works program will be restricted to a 
“legitimate profit,” according to Harold L. Ickes, Secretary 
of the Interior, in an address broadcast on July 2. Secretary 
Ickes declared that the primary purpose of the entire project 
is to increase employment, and he said that it would be “im- 
proper to allow the money of the people to be expended reck- 
lessly and extravagantly merely on the plea that it was be- 
ing spent to make work. The more money that is wasted the 
less there will be to spend on labor. Our concern is the em- 
ployment of as much labor as possible within the limits of 
the appropriation of Congress.” He then continued, accord- 
ing to Washington advices to the New York “Times” on 
July 2: 

“To protect the interests of labor we will do everything possible to hold 
contractors down to a legitimate profit. We will seek to safeguard all public 
works undertaken by us from corruption or graft. We will see to it that 
works are carefully inspected during their progress so that the taxpayers of 
the United States who are so generously contributing this vast fund for the 
common good may be assured that every dollar spent represents a dollar of 
value.”’ 

The President, said Secretary Ickes, is considering the naming of a Fed- 
eral Administrator of Public Works for each State, to qualify for which 
appointment a man would have to be “an outstanding citizen.” Such a man, 
said Secretary Ickes, ‘‘must be free from connections with any individual or 
firm that might embarrass him in the faithful performance of his duty.” 

Proposed projects under the public works program would be subject to 
a double check, requiring first, the approval of the State Administrator and 
second, by the Federal Administrator, who ‘“‘may turn down a State or local 
project even if approved by the State board,” Mr. Ickes continued. 

He said that all proposed projects would have to meet certain tests which 
would include the following: 

**(1) The project should be socially desirable. In other words, it must 
contribute something of value to the community and not be merely a make- 
shift to supply work. 

“*(2) No work should be constructed which would require for its mainten- 
ance or operation an additional outlay by the Federal Government. 

““(3) Projects which can be entered upon at once and completed quickly 
should have the preference. 

“‘(4) Projects that are located in or near the center of unemployment are 
entitled to especial consideration. 


**(5) Projects which are integrated with other projects into a significant 
plan should be preferred.” 


Regulations for Employment. 

Other principles had been laid down by the Public Works Board, said 
Secretary Ickes, with special reference to workmen employed on the proj- 
ects, these being as follows: 

**(1) Opportunity for employment shall be equitably distributed among 
qualified workers who are unemployed. It is not intended that the public 
works should merely provide a change from one good job to another. 

**{2) Opportunities for employment shall be distributed geographically as 
widely and as equitably as practicable. 
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(3) Workers who are qualified shall be entitled to whatever legal prefer- 
ence they may have, as for instance ex-service men with dependents, citizens 
oi the area or State within which the work is to be done, &c. 

““(4) Excessive migration of labor in quest of work should be avoided. 

““(5) Local labor should, so far as possible, be selected from lists of quali- 
fied workers submitted by local employment agencies designated by the 
United States Employment Service.” 

“The act provides,” Mr. Ickes said, “that so far as practicable and feas- 
ible, no individual directly employed on any public work covered by the 
act shall be permitted to work more than thirty hours in any one week, and 
that all employees shall be paid just and reasonable wages sufficient to pro- 
vide for the hours of labor as limited, a standard of living in decency and 
comfort.” 


in 
Se 





President Roosevelt’s Appeal to Cotton Growers to 
Join Administration’s Acreage Reduction Program 
as “Patriotic Duty.” 


On July 8 President Roosevelt appealed to cotton growers 
of the country to join in the Administration’s acreage re- 
duction program as a “patriotic duty.’’ The appeal was 
embodied in a letter addressed by the President to Secretary 
of Agriculture Wallace, who broadcast it in a speech from 


Washington. The message from the President said: 

**My dear Mr. Secretary: 

“I want you to make it very clear that I attach the greatest possible im- 
portance to the cotton adjustment campaign. It is our first major attack 
on the agricultural depression. 

“I know that for the past two weeks the representatives of the farm 
adjustment administration have been presenting to the 2,000,000 producers 
of cotton the hard facts of supply and demand, but the real questionis, are 
the cotton growers ready to recognize these facts and seize their oppor- 
tunity. 

“I myself am one of those who as a planter of cotton has suffered from 
the absurdedly low prices of the past few years. What I am concerned 
about, and what every other cotton grower ought to think about, is the 
price of cotton next year if cotton acreageis not reduced. 

“There are two reasons why every cotton grower should go along sith 
the Government's national responsibility. The first is the patriotic duty 
of making the plan a success for the benefit of the whole country; and the 
second is the personal advantage to every cotton grower in helping as an 
individual to reduce an oversupply of cotton and thereby obtaining a 
better price for what he grows. 

“The responsibility rests on the individual grower, and I believe that we 
can get substantial unity among our more than 2,000,000 cotton producers 
for this program of a planned and orderly harvest. 

‘*Very sincerely yours, 
FRANKLIN D. ROOSEVELT.” 
AA 


Administration’s Cotton Acreage Reduction Cam- 
paign Successfully Concluded According to Secre- 
tary Wallace—<Action of Growers Will Reduce This 
Year’s Crop by About 3,500,000 Bales—Processing 
Tax of 4.2 Cents Effective Aug. 1. 

Following the close at mid-night July 13 of the Admin- 
istration’s cotton acreage reduction campaign, it was an- 
nounced yesterday (July 14) that the efforts toward curtail- 
ment had been successful, and that processing taxes would 
be levied on the staple and on competing products, including 
rayon. Associated Press accounts from Washington (July 14) 
reported: 

Secretary Wallace said that enough growers had agreed to cut their 
acreage to reduce this year’s potential crop by about 3,500,000 bales. The 
tentative goal had been set at 3,000,000. 

The processing tax of 4.2 cents a pound on cotton goes into effect Aug. 1. 
Levied to pay farmers cash benefits for reducing their acreage, it will be 
collected from the manufacturer on the amount of cotton he converts into 
finished materials. 

The tax rates for the competing products, which may include silk and 
wool, will be determined in advance of Aug. 1 at hearings to be conducted 
shortly on the date the tax becomes effective. 

The processing tax on cotton is estimated to yield about $120,000,000 

Mr. Wallace said that in contracts from growers so far received from the 
16 cotton States farmers have offered to take out of production more than 
9,000,000 acres. This figure may exceed 10,000,000 acres when all reports 
are in, he said, adding that several weeks will be required to tabulate con- 
tracts and that the first acceptances of growers’ individual contracts may 
be made by next Wednesday. 

He cautioned growers not to plow up any of the acreage offered until 
their contracts have been formally accepted. 

He expects that at least $100,000,000 will be paid to cotton farmers in 
the 16 States during the next six weeks in return for their agreements to 
reduce their acreage from 25 to 50%. 

George N. Peek, Chief Adminstrator, said the acreage offered so far 
tabulated has been higher than the average yield of the cotton region of 
one-third of a bale to the acre. About 60% of the growers showed a pref- 
erence for the payment method under which they were given cash Payments 
together with an option on Government-held cotton equal to the estimated 
production of the land they offered to take out of production. 

Administrators said that 2,000,000 bales available for this purpose will 
be used to give growers options. 

The other 40% of the growers preferred cash Payments in proportion to 
the estimated yield of the land they agreed to plow up. Adminstrators 


pay the average payment for each acre of cotton destroyed would be 
$9.50. 


in 
> 


Industry Warned Government Dictation Is Inevitable 
Unless Speedy Action Is Taken Under Recovery 
Act—D. R. Richberg, Counsel of N. I. R. A., Says 
Law Is a Challenge that Must Be Met Within 60 
Days by Both Industry and Labor. 

American industry was warned on July 6 by Donald R. 
Richberg, General Counsel of the National Recovery Admin- 
istration, that it must act quickly under the provisions of the 
National Industrial Recovery Act to increase employment 
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and to raise mass purchasing power. If industry itself fails 
to take advantage of this opportunity, Mr. Richberg said, it 
must expect to witness political control of private industry, 
which would be tantamount to Government dictation. Mr. 
Richberg spoke before a gathering of more than 1,000 busi- 
ness men at a luncheon arranged by the Merchants’ Associa- 
tion of New York City, at the Hotel Astor, and his address 
was broadcast over a nation-wide radio hook-up. 

The Industrial Recovery Act is a challenge to industry and 
labor that must be met within 60 days, Mr. Richberg de- 
clared, adding that if either group fails to meet the challenge 
it will be indicted “for incompetence by the suffering mil- 
lions who are now giving to industrial leadership one more 
chance—perhaps the last—to justify its authority.” After 
finishing his formal address, Mr. Richberg answered ques- 
tions from the floor. He said that his formal remarks “were 
approved as a statement of the policy of the Administration,” 
but that his replies to questions rested on his own authority. 
In replying to questions as to the constitutionality of the 
Act, Mr. Richberg said that the Supreme Court has held re- 
peatedly that the Constitution does not authorize a minority 
veto upon a code of business morality approved by the over- 
whelming majority of the people. He added that the Re- 
covery Administration expects to operate far inside the 
boundaries of constitutional power. 

Henry I. Harriman, President of the Chamber of Com- 
merce of the United States, also spoke at the luncheon, and 
traced the history of the Industrial Recovery Act and of the 
various causes that had prompted it. He remarked that the 
efforts of the Roosevelt Administration program are being 
felt in this country. and said he believed that “the corner has 
been turned. The economic improvement has all the ear- 
marks of permanency.” The text of Mr. Richberg’s address 
before the meeting of the Merchants’ Association follows : 


The question is frequently asked, sometimes in hope, sometimes in fear, 
often in frank skepticism: ‘‘What is the National Recovery Administration 
trying to do?’ At the outset of an effort to answer in part that question, 
let me state some of the things that we are not trying to do: 

We are not trying to establish public management of private business. 

We are not trying to fix prices or wages by governmental orders. 

We are not trying to unionize labor by Federal command. 

On the other hand, we are not seeking merely to encourage a brief busi- 
ness boom without any effort to control the forces of eventual disintegration, 
which brought about the depression—and which, if uncontrolled, still menace 
the security of the American people. In a word, we are not trying to revive 
the ‘Follies of 1929.” 

Some stubborn minds may yet have learned no lesson from the World War, 
from the following years of intoxicated expansion of credit, and from the 
later years of deadly payment of our debts. But to most people has come 
some realization of the fact that an era has ended, that new occasions now 
impose new duties, and that a new generation cannot rely wholly on the 
wisdom of its fathers. 


Objects of National Industrial Recovery Act. 


The objects of the National Industrial Recovery Act are well understood 
and universally approved. They are: To put more people to work; to give 
them more buying power; to insure just rewards for both capital and labor 
in sound business enterprises, by eliminating unfair competition. To accomnr- 
plish these high purposes the National Recovery Administration is being 
organized in Washington as a machinery of co-operation between industries 
and the Government. 

The success of this Administration will not depend upon transforming 
private business into a public utility service under public control. That is 
not the design of the law or of those who have been chosen to administer it. 
The success of this great adventure will depend largely on the ability of the 
managers of private business to accept a new opportunity for self-government 
in industry. They can now substitute enlightened co-operation in promoting 
the general welfare, for a cannibalistic struggle to survive by eating their 
own flesh and blood. 

If this adventure should fail, it will not be a failure of government; it 
will be the failure of an industrial system which the Industrial Recovery Act 
seeks to improve in order that its values may be preserved. It will mean, 
either that the system is fundamentally unsound, or that the present man- 
agers of private industry are incapable of operating it successfully. 


Law a Challenge to Industry and Labor. 


In his statement of June 16, the President said that this law is a challenge 
to industry and to labor. That challenge must be met in the next 60 days. 
If the organized groups of either management or labor fail to meet that 
challenge, they will be indicted for incompetence by the suffering millions 
who are now giving to industrial leadership one more chance—perhaps the 
last—to justify its authority. 

This is no time for men who have positions of power and large influence 
in shaping the policies of commercial, financial or labor organizations, to 
hold back, either to placate hesitant minorities or to serve selfish special 
interests. The forces of the depression have not been conquered merely by a 
rise in commodity prices or in the market quotations of stocks and bonds. 
We have still millions of men and women out of work ; we are spending mil- 
lions of dollars every day to keep these unemployed masses and their de- 
pendents from starvation. 

In this great emergency—when the whole power of the Federal Govern- 
ment is being exerted to give business men an opportunity to organize for a 
united drive to re-employ the workers and to pay wages sufficient to provide 
a market for industrial and agricultural products; when protection against 
the unfair competition of overworked, underpaid labor is assured ; when the 
legality of co-operative action is assured—there can be no honorable excuse 
for the slacker who wastes these precious moments with doubting and debate 


—who palsies the national purpose with legalistic arguments and appeals 
to prejudice. 
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No Change of Any Provision oj Constitution Attempted in the Act. 

As the legal adviser of the National Recovery Administration, let me 
indicate in a brief space the futility of a debate over questions of constitu- 
tional law in this critical situation. 

First, there is no change of any provision of the Constitution attempted 
in this law. Therefore, all the time-honored constitutional rights of the 
individual remain unmodified by this law. 

Second, there exists no constitutional right to do anything which is for- 
bidden by this law. There is no constitutional right to compete unfairly, 
and there is no business competition which is more unfair or more harmful 
to all the people than the competition of low wages and long hours, which 
the National Recovery Act seeks particularly to eliminate. 

The welfare of all the people and the prosperity of all business is under- 
mined by such competition, out of which only a small minority can make a 
temporary profit. If the Constitution protected the right of a few to profit 
in such a manner at the expense of all the people, it would be a charter of 
anarchy and not a bulwark of law and order. In truth, the Supreme Court 
has repeatedly held that the Constitution does not authorize any such minor- 
ity veto upon a code of business morality approved by the overwhelming 
majority of the people. 

Third, if any man fears that, in the establishment of a law of fair com- 
petition, he may be deprived of some constitutionally protected freedom of 
action, his present course should be clear. Let him first join with his fel- 
lows in writing the rules of the game before protesting that he is sure the 
rules will be unfair. Let him then try to play the game according to the 
rules, which may be a novel but perhaps an educational experience for many 
who have been accustomed to dignify lawless self-assertion and disregard 
for the rights of others, with such noble words as ‘‘individualism” and 
“*‘liberty.”’ 

Finally, constitutional rights are not invaded by proclamations, or state- 
ments of public policy, or even by grants of extraordinary power to meet 
extraordinary needs. They are invaded only by the exercise of force to take 
from a man a liberty or a property right, of which he may not be lawfully 
deprived. Let me say now, and emphatically, that the National Recovery 
Administration expects to operate so far inside the boundaries of constitu- 
tional power that judicial determination, even of borderline cases, will not 
be necessary. But, if the learned members of my profession (in which two 
opinions can always be obtained) feel at any time that the Administration 
has erred, the courts, zealous to protect liberty and property, are always 
open—and they are the final arbiters of what may or may not be lawfully 
done. Why bring that up now? 

Returning to the question propounded at the outset—let me summarize 
what the National Recovery Administration is trying to do to-day. 


Establishment of Codes By Industries. 

Every substantial industry in the country is being urged to prepare and 
to submit promptly a basic code of fair competition. This code should pro- 
vide for such a shortening of the hours of labor as will bring about the imme- 
diate re-employment of the number of men normally attached to the industry. 
This code should establish minimum wages for the hours of work as limited, 
so that a decent living may be assured to the humblest worker. This code 
should contain also the mandatory provisions of Section 7a of the Act, pro- 
tecting the rights of self-organization and collective bargaining for all 
employees. 

This basic code may contain other provisions regarded by the sponsors as 
essential to eliminate unfair practices and to increase the stability and 
security of sound enterprises operating in conformity with the code. But it 
is highly desirable to avoid submitting immediately those comprehensive 
codes which will deal eventually in greater detail with trade practices and 
competitive methods and relations. Speed and mass action are essential to 
meet the far-reaching needs of the immediate future. 

We cannot wait to hold adequate hearings upon complicated codes con- 
cerned with the intimate problems of particular industries. The ability of 
each industry to increase employment, to add to its payrolls, depends in large 
measure upon concerted action. There must be a united attack of all indus- 
tries upon low wages and long hours, a simultaneous rise of purchasing power 
all along the line. The new buying power created by the increased payrolls 
of each industry will help to absorb the products of all the others. 

Faced by this demand for speed, we must follow the President’s policy 
of doing the first thing first. 

The recent public hearings on the code submitted by the cotton textile 
industry have helped to make plain the method and objectives of the Adminis- 
tration. A basic code, simple in form and comparatively brief, was pre- 
sented ; and in it was laid the groundwork for a future more comprehensive 
code. The schedule of maximum hours of work for men and for machines, 
and the schedule of minimum wages, did not provide precedents for any 
other industry. But the method of arriving at these schedules was sig- 
nificant. 

Here is an industry which has been historically operating long hours on a 
low-wage level. Naturally, low prices for its products have followed upon 
the competition in low operating costs. Any revolutionary increase in costs 
would require a revolutionary increase in prices, with drastic and uncertain 
consequences to an industry markedly competitive within itself and with 
other industries. All these factors had to be weighed by the industrial 
representatives assisted by the impartial services of our Government agency. 

Textile Operators’ Code. 


In the end, a brief basic code drafted by the textile operators offered four 
changes in industrial practice which are of startling consequence: (1) Abo- 
lition of child labor, (2) substantial reduction of hours of labor in this 
industry to two shifts of 40 hours per week, (3) increase of minimum wages 
to the purchasing power level of wages for the longer hours of 1929, (4) limi- 
tation of machine hours to 80 hours per week, checking overproduction, elimi- 
nating the “graveyard” shift at night, and giving to rural enterprises some 
protection against excessive operations in the urban mills. 

The Administrator, who may suggest further revisions, has not yet recom- 
mended this code to the President, whose approval must be finally obtained. 
But it should be very clear that the code to be ultimately adopted will not 
be in any sense the product of a dictatorship. It will represent the unco- 
erced desire of this industry to govern itself wisely and in the public interest. 
Enough has been accomplished already, in thus dealing with one industrial 
problem of exceptional difficulty, to demonstrate both that this job can be 
done and that it should be done. If the cotton textile code were approved as 
written, it would mark a great forward step in this industry. 

Guided by its experience with this first code, the National Recovery Ad- 
ministration can assure other industries of early and practically simultaneous 
action. Several separate public hearings can be conducted at once—now 
that our procedure has been established and found serviceable. Consoli- 
dated hearings may well be held upon codes affecting related industries. 

But all that can be done depends right now upon the whole-hearted co- 
operative efforts of the industries themselves. The Administration cannot 
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and should not undertake to prepare codes. Our field of service is definitely 
limited until a code is brought in. We should not be expected to arbitrate 
differences or to seek to bring about the adoption of a code in such a manner 
as to commit the Administration to approval of its provisions before the 
opportunity has been given for public criticism and expression of the views 
of the various affected interests. 

Above all things, the letter and spirit of the law lays down the function 
of the Government ; and it is not that of a dictator or controller of industrial 
policies ; not even that of an arbitrator between parties in conflict. It is 
the purpose of the Administration, tirst, to aid the representatives of a 
single industry to achieve the immediate objective of all industry—to put 
people back to work at decent wages and reasonable hours; second, to co- 
ordinate the programs of the various industries for the accomplishment of 
this common objective ; third, to protect and promote the general welfare in 
all phases of this industrial self-government ; and, fourth, to maintain such a 
supervision over the future use of those co-operative powers which may now 
be exercised for the benefit of industry as will make sure that those powers 
will not be abused but will be utilized in a manner consistent with the public 
interest. 

It may be observed that this ambitious effort to encourage the intelligent 
planning of industrial activities calls for the collection and analysis of eco- 
nomie data both by trade and industrial groups and by the Recovery Adminis- 
tration. This utilization of scientifically gathered and organized informa- 
tion as the basis for business policies, this intrusion of trained and impartial 
economists into the councils of business, may be viewed with alarm by many 
sturdy and self-sufficient business men. ‘‘Book learning’’ is sometimes the 
scorn of those who would protect their self-assurance from the disturbing 
knowledge that their favorite ideas have been tried and found wanting many 
times and in many places. 

Doubtless there are hundreds, perhaps thousands, of manufacturers, mer- 
chants and distributers who will be a bit uneasy at the thought of conferring 
in trade associations and in Government offices with men who have actually 
spent years reading in libraries, or even writing books, and trying to devise 
ways and means to substitute careful planning for reckless guessing in the 
guidance of industrial operations. Even a cold-blooded advocate of a planned 
economy should sympathize deeply with a business genius whose momentous 
decisions have heretofore been based on reasoning akin to throwing the dire 
or tossing a coin, and who is now asked to abandon this stimulating exercise 
of individual initiative and to resort to the study of mystic charts and tables 
prepared by some educated pencil-pusher. 

Nor should we ignore the agony of the hard-headed manager who has 
stood on his head successfully all his life, viewing the supreme achievement 
of a business enterprise as a reduction in the payroll coupled with an in- 
creased output, who has nof felt the slightest responsibility for maintaining 
mass purchasing power, and who is now suddenly asked to stand on his feet 
and, when no longer looking at the world upside down, to observe that 
employees are really customers and that the supreme achievement of a busi- 
ness enterprise may be to pay out as much money as possible in wages with- 
out producing more goods than the market will absorb. 


Adjustment of Habits and Prejudices of Lifetime Requirement of National 
Emergency. 

We must all recognize and sympathize with the profound difficulty of ad- 
justing the habits and prejudices of a lifetime to the requirements of a 
national emergency. The times demand not only courage and sacrifice but 
also intelligent action based on an understanding that the causes of the 
depression lie ‘‘not in our stars but in ourselves.”’ 

The National Industrial Recovery Act was written in the confident belief 
that the great majority of business men are ready to take intelligent action, 
to accept their responsibilities courageously, and to co-operate with their 
fellows and with their Government in accomplishing the purposes of this law. 

One of the primary purposes of the law is to avoid any necessity for 
Government control of business; to encourage private initiative; to rely 
on self-discipline; to put faith in voluntary, collective agreements as the 
means of fixing and stabilizing human relations in and between units of 
industry. It will be only the failure of our industrial leadership to accept 
its great opportunity for self-service, combined with public service, which 
may bring into play and make necessary the exercise of those reserved powers 
of government which are described as dictatorial, but which are in fact only 
powers of self-preservation. 

If my brethren of the bar will read again certain opinions of the Supreme 
Court, they will find there written down that the supreme law of govern- 
ment, as of the individual, is the low of self-preservation. A government 
sworn to protect and to defend the Constitution cannot permit that Consti- 
tution to be used as a shield for the enemies of constitutional government. 
The constitutional right of individual liberty cannot be made a shield of 
anarchy. The constitutional right of private property cannot be made a 
shield of tyranny and oppression. 

In the fourth year of the worst depression of our history we came upon a 
day when every bank had to close its doors, when more than 12,000,000 
willing workers were seeking in vain to earn a livelihood, when the Federal, 
State and private agencies were being forced to borrow hundreds of millions 
of dollars to keep one-third of our population from starvation. We came 
upon a day when not only the continuance of our social-economic system, 
but the very existence of our Government depended upon united and imme- 
diate action to stem the forces of the depression before the onrushing hour of 
economic collapse and political chaos should arrive. The American people 
might well go down upon their knees and thank God that in that dreadful 
day there came into power the man who alone could save them—the Man of 
Action. 

Can it be thought that our bitter lesson has been so soon forgotten? Can 
it be thought that in a brief pause in the storm, when the sun is breaking 
through the heavy clouds and the wind is dying down, the American people 
are foolish enough to trust themselves once more to the guidance of men 
who have no plan, no program for the general welfare, no understanding of 
the obligations to the common good that arise out of power to control the 
industries of the nation? 


Urges Manager of Industry to Fulfill Responsibilities. 

The answer to this question is written plain in the universal support of 
the President’s program of economic recovery. There is no choice presented 
to American business between intelligently planned and controlled industrial 
operations and a return to the gold-plated anarchy that masqueraded as 
“rugged individualism.’’ There is only the choice presented between private 
and public election of the directors of industry. If the privately-elected 


boards of directors and the privately-chosen managers of industry undertake 
their task and fulfill their responsibility, they will end all talk of dictator- 
ships and governmental control of business. But if they hold back and waste 
these precious hours, if they take counsel with prejudice and doubt, if they 
fumble their great opportunity, they may suddenly find that it has gone 
forever. 
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It is not my faith that the managers of industry should be chosen by 
popular ballot. No man to my knowledge who had an active part in drafting 
the National Recovery Act, or will play an active part in its administration, 
is seeking the political socialization of industry. But unless industry 1s 
sufficiently socialized by its private owners and managers so that great 
essential industries are operated under public obligations appropriate to the 
public interest in them—the advance of political control over private industry 
is inevitable. 

The great adventure of the Recovery Act lies in this effort to find a 
democratic and a truly American solution of the problem that has pro- 
duced dictatorships in at least three great nations since the World War. 

In this great adventure the Administration has invited, and will seek to 
merit, the confidence and co-operation of leaders of industry and of every 
phase of Amrerican life. We have no panaceas that must be accepted, no 
patent medicines that must be swallowed, no rigid theories that must be 
adopted. We have only the earnest desire to carry forward the program of 
the President in the light of his vision and under his guidance, to the end 
that the institutions of democratic control may be preserved in government 
and in business—each in its separate sphere—and each in co-operation with 
the other. 

— 


Washington Administration Reported to Plan a 
Managed Domestic Currency Based on 1924-25 
Price Levels—Stabilization Accord Not Regarded 
as Probable for Two or Three Years—Gold to Be 
Retained in United States. 


President Roosevelt is said to be considering a plan for a 
managed domestic currency, based on 1924-25 commodity 
price levels, as well as a vigorous prosecution of his domestic 
recovery program, according to apparently well-authenticated 
newspaper reports from Washington on July 5. These 
reports further declared that the Administration is prepared 
to embark upon a nationalistic program to raise the level 
of commodity prices, to reduce unemployment and to develop 
Latin-American and Russian markets for American surplus 
goods. It was also stated that an international stabilization 
treaty might not be possible for two or three years. This 
viewpoint of the Administration’s projected course of action 
was outlined in a Washington dispatch of July 5 to the 
New York “Times,” from which we quote in part: 


The Administration holds that there is a wide difference between some 
Continental countries and the United States as to the necessity for stabilizing 
world currencies. These gold-bloc countries are demanding, it is said, 
stabilization of a current rate of exchange to deal effectively with economics 
in their own countries. The United States, on the other hand, hopes to 
see currency stabilization effected in the international field after price 
levels have ben stabilized in each country. 

The Administration contends that after each country has stabilized 
its own currency within its domestic purchasing power international 
exchange rates will automatically reach a stable basis and then some 
agreement might be effected. 

The European gold bloc, the Administration believes, is concerned 
solely with the temporary exchange value of their own currencies and 
to effect this seeks to force the United States to enter into a plan not on the 
agenda of the World Economic Conference. 

Their proposition that the United States, with other countries, should 
set up a special fund to control exchange fluctuations is emphatically 
opposed by the President. He is opposed to the program, it was indicated, 
because it would compel the United States to permit a large withdrawal 
of gold from this country and let down the bars on the export of gold. 

The President indicated that foreign countries and the United States 
differed as to how gold should be used. Many foreign countries at the 
London Conference urged that it should be used as a medium of inter- 
national exchange, while the United States holds that it should continue 
as a collateral behind paper currency. United States delegates at the 
Conference supported a view that gold should exist only as bullion and 
be kept within a nation as a permanent collateral behind national currencies. 

The Administration is of the opinion that no feasible plan had been 
advanced at London for stabilization of world currencies. It is held that 
Federal Reserve banks cannot enter the market and buy dollars to prevent 
wide fluctuation. Under the law they cannot speculate in foreign exchange 
because they are custodians of the revenues of the members of the Reserve 
System. 

The President cannot understand why some European countries are 
80 eager to force the United States into a currency agreement before this 
country can adjust its domestic values and chart its course back to stability. 

It was recalled by the President that Great Britain had been off the 
gold standard a year and 10 months, and that France was off for several 
years. This country has been off the gold standard only three months 
and the Administration intends to study the currency situation before 
making any international agreements, hoping our recovery programs will 
bring about an adjustment of the purchasing power of the dollar that 
will lead to stabilization. 

Some Administration advisers had suggested that the price levels of 
1926 be adopted in working out a managed currency. The President, 
however, feels that these are too high and that the purchasing value of 
the dollar should be based upon the 1924 and 1925 commodity levels, 
which were slightly lower. 

John H. Rand Jr., Chairman of the Committee for the Nation, was 
one who urged that the dollar's value be fixed at the 1926 price level. 


To bring this about, he said, a cut of 42.8% in the gold content of the 
dollar would be necessary. 


President's Course Defended. 


In justification of the President’s attitude on temporary stabilization, 
it was noted in informed quarters that, while he had advocated stabili- 
zation as one of the important matters the Conference must settle, he 
had not at any time suggested that it should come first or be of a tem- 
porary character. It has been his attitude all along, it was said, that 
economic stability in all major countries must come first. 

It was also noted that President Roosevelt had no part in the initiation 
of the Economic Conference, it having been planned before he assumed 
office. It was remarked privately from the start that unless each power 
represented at the Conference was prepared to make sacrifices to the 
common good, little would come of the parley. 

* The entire domestic recovery program, it was remarked, was essen- 
tially of a nationalistic tinge, and could fit into an international picture 
only if other governments pursued similar courses. That this was not 
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to be the case became apparent to observers here early in the Conference. 
War debts, taboo from this country’s point of view as an integral part of 
the agenda, were injected as an issue on the first day and, following that, 
there was an urgent demand by gold standard countries that the United 
States stabilize its currency at once in terms of European monies. 

It was evident that President Roosevelt, having inherited the economic 
conference, proposed to do everything in his power to get it off to an au- 
spicious start, in the hope that foreign countries would drop nationalistic 
rivalries. This did not take place, according to the President’s supporters, 
who insist that the United States, above all other countries, entered the 
conference with an open mind, prepared to agree to anything that did 
not make it a victim. 

Emergency currency stabilization, in their opinion, fell into this latter 
category. All gains achieved to date by the domestic recovery program 
would have been lost, they said. If the Conference was to be wrecked by a 
firm stand by this country on that one question, they believed the President 
was willing to accept responsibility. 


With reference to the reported intention of the President 
to raise prices to the 1924-25 level, the New York “Times” 
on July 6 printed the following table, giving the range of 
prices for those years and the quotations on July 5 1933, 
for a number of basic commodities: 

PROPOSED PRICE BASIS OF DOLLAR. 

















1924. 1925. Yesterday's 
Closing 
Low. High. Low. Price. 
$1.19 $2.34\% $1.48 $1.15% 
98% 1.52% 94% .74% 
.73% 1.83% 84% .92% 
54% 71 A7 .55 
6.45 10.25 7.50 6.15 
10% .24% 16% 07% 
.064 .06% 051 -046 
36% 52% .37 25% 
.23 .68 27% 15% 
10.65 18.40 14.50 6.90 
24.00 41.50 34.00 19.00 
18.00 30.00 20.00 11.75 
21.25 25.00 21.75 16.34 
35.50 40.00 33.50 26.00 
7.00 10.85 7.70 4.30 
39.75 64.50 50.00 46.50 
12.20 15.00 13.25 8.50 
.06% .07 .06 .06% 
22.15 26.05 19.15 10.25 




















* Unavailable; range was $26.50 to $19.00. 

On the basis of 1926 as $1.000 (or normal), the purchasing power of the dollar in 
1924 was $1.019 and in 1925 $0.966, or an average of $0.9925, whereas in 1930 
it was $1.159, according to the Bureau of Labor Statistics. 
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Creation of Institute of Real Estate Management by 
National Association of Real Estate Boards— 
Farm Lands Institute Created. i 

The National Association of Real Estate Boards_an- 
nounced on June 29 that executive details were being com- 
pleted for the new Institute of Real Estate Management 
brought into being at the Association’s annual convention 
recently held in Chicago. The Association says: 

The new Institute, authorized by the board of directors at the request of 
the property management division of the Association, after more than a 
year of discussion, is formed to establish a more accurate knowledge of the 
factors which affect the income-producing power of improved real estate, 
and to foster efficiency in management methods. It plans to collect data 
on the operation of various types of properties on such a basis that costs 
and returns may be compared between like properties in various cities or 
in the same city. To this end it intends to set up for its members units 
which they will be asked to employ in recording of their own experience 
with specific properties. This will make possible a factual study on a 


national scale. 


The new body will be a clearing house of management experience. It 
looks toward the establishment of a code of ethics and standards of practice 
for real estate management. 


Findings to Be Open to Use of All Realtors. 


Findings of the new Institute, which will take the place of the Associa- 
tion’s property management division, will be open to the use of all real 
estate boards in the Association’s membership and to all realtors. 


Aimed to Safeguard Clients. 


The new Institute in its by-laws sets up certain clear and effective stand- 
ards of practice in real estate management to which all applicants for 
membership must subscribe. It requires: (1) a detailed initial inspection 
of the methods of business employment by the managers and management, 
agencies applying for membership, with particular relation to the safeguard- 
ing of the client’s interest, and (2) subsequent periodical audits and in- 
spections to insure that the managers or management agencies are living 
up to membership requirements. ‘The Institute will have full disciplinary 
power over its membership. 


Changes in Ownership of Large Properties Emphasize Need of Competent 
Management. 

Formation of such an institute at the present time is especially important 
in view of the fact that tremendous changes in real estate ownership have 
been taking place. New owners are in many cases absentee owners. 
Financial and other institutions have come into the possession of large 
blocks of real estate in cities over the country for the management of which 
they have no adequate present equipment. The business judgment of the 
efficient and experienced manager is as real a factor as the brick and mortar 
of the building or its steel and concrete in determining income return from 
improved properties. 


Follows Plan of Appraisal Institute. 


The new Institute of Real Estate Management is constituted to accom- 
plish in its own field a work similar to that which is now being done in 
the field of real estate appraisal by the American Institute of Real Estate 
Appraisal of the National Association of Real Estate Boards, established 
one year ago, at the Cincinnati convention of the Association. Member- 
ship in the latter institute is limited to persons who have passed a very 
exacting examination as to their professional experience and their under- 
standing of appraisal principles and methods. 

Officers of the Association’s new Institute of Real Estate Management, 
who take office at once, are as follows: 
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President: Kenneth Cotton Brown, Chicago, Ill.; Vice-President, L. V- 
DuBois, Cincinnati, Ohio. 

Governing Council.—Term expiring Dec. 31 1936: Delbert 8. Wenzlick, 
St. Louis, Mo.; Henry N. Lorish, Chicago, Ill.; J. B. Gillespie, Nashville, 
Tenn. Term expiring Dec. 31 1935: Kenneth Cotton Brown, Chicago, IIl.; 
L. V. DuBois, Cincinnati, Ohio; Howard E. Haynie, Chicago, Ill. Term 
expiring Dec. 31 1934: W.C. Fiedler, Newark, N. J.; Kenneth 8. Keyes, 
Miami, Fla.; A. S. Kirk, Des Moines, Iowa. 


Farm Lands Institute Created. 

A new institute of Farm Land Brokers and Farm Managers of the Na- 
tional Association of Real Estate Boards was also created at the Chicago 
meeting. The new body takes the place of the Association's farm lands 
and country estates division, and is set up to carry on in a more extensive 
way the work of the division. 

By revision of its by-laws the Association’s Home builders and sub- 
dividers division prepared itself for more active and efficient work. The 
division, as reorganized, will be known as the land developers and home 
builders division. 

Formation of the new Institute of Farm Land Brokers and Farm Managers 
reorganization of the land developers and home builders division were 
authorized by the Association's board of directors. 
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Europe’s Judgment of United States Unfair, Am- 
bassador Jesse I. Straus Declares in Paris—Asks 


Better Appreciation of President Roosevelt’s 
Efforts. 


European criticism of the United States was termed un- 
fair and ill-advised by Jesse I. Straus, American Ambassador 
to France, in an address on July 4 at the Independence Day 
dinner of the American Chamber of Commerce at Paris. Mr. 
Straus vigorously defended the American economic policy, 
and suggested the cultivation of a better spirit of apprecia- 
tion in Europe of President Roosevelt’s efforts for recovery. 
His address was reported, in part as follows, in a Paris dis- 
patch to the New York “Herald Tribune” : 

Ambassador Straus denied that there was in America any lack of sympathy 
for world problems. He pointed out that the United States, having an unem- 
ployment situation worse than that in any other country, had the right to 
expect understanding from abroad. He made a significant reference to the 
unfairness with which ‘‘the daily press of some nations’”’ has treated every 
American move. He declared that whether internationalism or nationalism 
prevailed in the immediate future depended largely upon the European 
nations, which, he said, ‘“‘are almost unitedly evidencing a failure to under- 
stand us.”’ 

A paradox between sentiment and fact, the Ambassador remarked, devel- 
oped a half-century ago, at abcut the time when France presented to the 
United States the Statue of Liberty. 

“The two countries,’’ he said, ‘‘commemorating the liberty of the person 
and of conscience, proceeded to put restrictions on freedom of trade, when 
the embargo which France declared on pigs was promptly countered in 
America by an embargo on pictures.” 

Stressing the spontaneous generosity which catastrophes abroad always 
have aroused in America, Ambassador Straus said that the unemployment 
situation in America, and the growth of indebtedness and taxation, made it 
not unreasonable of Americans to expect foreign sympathy. 

“‘We are ready and willing,” he said, ‘‘to negotiate mutually advantageous 
arrangements and are trying to help establish such international relations 
as will enable others, as well as ourselves, to thrive. No one-sided contract 
ever leads to contentment, and we are ready to give in exchange for what we 
believe our due. 

Puts Future Up to Europe. 


‘However, when we read in the daily press of some nations whose friend- 
ship we desire, and who should be our friends, that we are grasping, that we 
are selfish, that we are pursuing a course which is unfavorable to world peace 
and to a solution of world problems, then I think it is time for us to argue 
the unfairness of such pronouncements.” 

“The policy of the Administration,” Mr. Straus went on, ‘“‘would appear 
to be to lower tariffs and make exchanges of commodities freer and easier. 
Whether the nations of the world are going to take the international view- 
point in fact, and not only in theory—for we must all float or sink together— 
or whether we are on the eve of a more nationalistic and more isolationist 
era, depends, I think, not so much on the United States as on the concert 
of European nations, who, if it is correctly reported from London, are 
almost unitedly evidencing a failure to understand us.”’ 

Ambassador Straus summed up his address in the words: “All this is a 
plea for some action on the part of the European nations with respect to 
America that will make the American people feel that their youthful zeal in 
a good cause and their joy in sacrifice have not been all in vain.” 
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New York State Insurance Department Issues Letter 
in Response to Inquiries on Attitude to Subject 
of Foreclosures by Companies Under its Juris- 
diction—Policy of Department to Seek to Conserve 
Property. ‘ 

George S. Van Schaick, New York State Superintendent of 
Insurance, in a statement issued July 10 said that ‘‘so many 
inquiries have been made as to the attitude of this Depart- 
ment (New York State Insurance Department) toward the 
subject of foreclosures by companies under its jurisdiction 
that I am making public a letter directed to title and mort- 
gage guaranty companies under the jurisdiction of this De- 
partment and now operating under restrictions. It sets 
forth the position of the Department.” Superintendent 
Van Schaick continued: 

The plight of mortgagors and the shrinkage of real estate values have 
caused much hardship and distress among the holders of guaranteed mort- 
gages and participation certificates. The security behind these investments 
should be conserved but there is no necessity for undue harshness and every 
effort is being made to preventit. It is not only humane but in accord with 
good business to extend time to trustworthy debtors who are temporarily 
embarrassed. On the other hand it is undoubtedly true that many mort- 
gagors who are well able to fulfill their obligations are taking advantage of 
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present conditions to avoid them. Such a situation must not be permitted 
to exist. 

It is the policy of the Insurance Department to use every effort at its com- 
mand not only to have every property conserved and worked out for the 
benefit of certificate holders but at the same time to do so with due regard 
to the distress of deserving debtors. 


The letter, dated July 8, follows: 


To Title and Mortgage Guaranty Companies Under the Jurisdiction of This 
Department and Operating Under Restrictions: 

Heretofore in the public interest restrictions upon the transaction of the 
business of title and mortgage guaranty companies have been issued. 
These were temporary in character and have served as a basis of operation 
until a permanent plan could be formulated. It is expected that announce- 
ment of such plan or plans will be made within the current month. Every 
effort of the Department is being made to expedite the formation of such 
plans. In the meantime it is necessary that certain misunderstandings 
relative to the restrictons be cleared. 

1. The duty of your company to preserve the security back of the obliga- 
tions guaranteed by you remains in full force and effect. You are a trustee 
for the holders of the securities sold by you. Everything within reason 
should be done to fulfill your obligation as such trustee. The restriction 
under which you are operating are for the benefit of the holders of your 
guaranties, not for their detriment. The basic reason for the restrictions 
was not only to prevent preferences as between creditors of the various 
companies but to adequately preserve and protect the rights of such cred- 
itors. : 

2. This does not mean that you are to indulge in harsh and unreason- 
able action as to foreclosures or otherwise. This Department has repeatedly 
advised the companies under its jurisdiction to use the utmost considera- 
tion possible in handling the plight of home owners and other property 
owners. A sympathetic approach to each problem is consistent with proper 
conservation of the property involved. The worthy case can be distin- 
guished from the unworthy if close attention is given to each case. If a 
particular case is one where Federal or other relief is reasonably probable 
it is not only humane but good business to afford a period of grace sufficient 
to obtain the help which is in sight. Decisions as to leniency to debtors 
should be passed upon by responsible officers of your corporation and not 
delegated. 

3. Every consideration should be shown and extended to the unfor- 
tunate holders of participation certificates or guaranteed mortgages who 
seek information as to why they are not receiving the full amounts called 
for by their contracts. The situation which called for the restrictions has 
fallen with grave severity upon people who in many cases are subjected to 
extreme hardship. A full fair disclosure of every bit of information avail- 
able as to the security back of the guaranties and certificates should be made 
to those interested therein. There should be the closest co-operation 
between your company and the New York Guaranteed Mortgage Protec- 
tion Corporation which was formed pursuant to legislative authority for 
the protection of certificate holders. Much of the grief and distress of the 
general public can be alleviated by a proper and sympathetic attitude toward 
people who have been unfortunate enough to have made investments that 
have shrunk in value. Failure to give complete information needlessly 
increases the uncertainty and distress. 

4. All reorganization plans which have been submitted are receiving 
careful study and analysis. A fundamental and basic plan is being formu- 
lated. This Department will not approve or sponsor any reorganization 
plan unless it has for its fundamental purpose the greatest protection pos- 
sible for the holders of guaranties. 

This letter should be read at the next ensuing meeting of the Board of 
Directors of your company and your employees should be specifically 
instructed in accordance herewith. 

Yours very truly, 
GEORGE 8S. VAN SCHAICK 
Superintendent of Insurance. 
New York, N. Y., July 8 1933. ; 
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Joseph B. Eastman, Co-ordinator of Transportation, 
Appoints 15 Assistants to Direct Co-ordination 
and Study Railroad Economies—Recovery of 
Traffic Lost to Trucks and Other Forms of Trans- 
portation One of Chief Aims of Government, 
Statement Indicates. 


Joseph B. Eastman, Federal Co-ordinator of Transporta- 
tion, has as one of his principal aims the recovery by the 
railroads of traffic lost to motor trucks and other competing 
transportation agencies, it was disclosed on July 10 in a 
statement, in which he announced the appointment of 15 
assistants to direct the work of co-ordination in the three 
principal divisions of the Nation and to study potential 
operating economies and methods of increasing operating 
efficiency. The same statement noted a meeting scheduled 
for July 14 by Mr. Eastman with the three regional co- 
ordinating committees to discuss other phases of the rail- 
road problem. 

Plans of the Co-ordinator’s office, as given in an official 
statement dated July 10, follow: 


The Emergency Railroad Transportation Act, 1933, contemplates that 
the railroads and the Federal Co-ordinator of Transportation will work 
together in searching out economies in railroad operation and management 
which are practicable and desirable and have not yet been realized. It is 
directed particularly at whatever wastes are caused by lack of effective 
co-operation of the railroads with each other, and in the expectation that 
the Federal Co-ordinator can bring about greater unity of purpose and 
action. 

The railroad activities will center in the three Regional Co-ordinating 
Committees, composed of executives in the East, West and South, and 
under the Act it is the duty of the Federal Co-ordinator in the first instance 
to work with these committees, although he has ultimate power to act 
independently. 

So far as the Co-ordinator’s own organization is concerned, he will deal 
with certain matters through units or sections located at Washington. 
One of these units will be called the Section of Freight Service. It will deal 
with the modernization of freight service to meet the changed conditions 
brought about by the competition with the railroads of motor trucks and 
other transportation agencies. Especially it will deal with the methods 
of handling less-than-carload freight, including the utilization of containers, 
demountable truck bodies, and similar new types of equipment, reduction 
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in weight of equipment, the problem presented by the car-forwarding 
companies, the relation of the Railway Express Agency to the situation, 
store-door delivery, and the use of motor trucks as auxiliaries to or substi- 
tutes for rail service, particularly in terminal areas. 

it is probable that a similar unit will be created to deal with passenger 
service and its improvement, or that the two will be combined under one 
head. 

Another unit will be called the Section of Purchases. It will deal with 
such matters as the standardization of materials and supplies, and also 
equipment, and with simplified practice and improvement in purchasing 
methods generally . 

A further unit will be called the Section of Car Pooling. It will consider 
whether it is feasible and desirable to extend the principle of pooling to all 
or any kind of equipment. and will also consider other means of reducing 
empty-car mileage or improving car-repair practices, including the ques- 
tion of car rentals. 

Questions relating to allowances, direct or indirect, to shippers for various 
services, and also those relating to so-called accessorial services which the 
railroads perform, and to the charges therefor, will be dealt with chiefly 
through the Bureau of Service of the Commission. 

There are various other matters which will be handled centrally as the 
work of the Co-ordinator develops. 

In addition to this central organization, however, the Co-ordinator will 
have regional organizations paralleling the carriers’ Regional Co-ordinating 
Committees. At the head of each will be a regional director with much 
experience in railroad operation, and under him there may be specialists 
in particular phases of operation. such as repair of equipment, maintenance 
of way, and terminal operations, and also certain district representatives, 
more especially in the western region. Associated with him will be a man 
experienced in the traffic problems of shippers, who will supply this point 
of view to the organization and provide a point of contact for shippers. 

It will be the duty of these regional subdivisions of the Co-ordinator’s 
organization to maintain contact with the carriers’ Regional Co-ordinating 
Committees, to help the Co-ordinator select matters to refer to those com- 
mittees for study, and to check up for him the adequacy and reliability of 
the investigations which are conducted by or through those committees. 
At times the regional directors may find it necessary to conduct certain 
investigations on their own account, and in such instances it is expected 
that arrangements can be made to supplement their forces, when necessary, 
through employees of the carriers loaned temporarily for detailed work. 

The matters for investigation which will fall within the province of 
these regional directors of the Co-ordinator will include the unification 
of terminal operations, the joint use of shops and various other facilities, 
the pooling of train service, and the elimination of uneconomical routes. 
These are, of course, illustrations, not intended to exhause the possibilities. 

Besides that part of his organization, above described, which will deal 
with possible economies in railroad management and operation, the Co- 
ordinator will have a separate staff to help him with the research necessary 
in arriving at the recommendations for further legislation of a more perma- 
nent character which it will be his duty to submit through the Commission 
to the President and to Congress, for the purpose of improving transporta- 
tion conditions generally throughout the country. In this connection he 
is to consider the ‘‘ability, financial or otherwise, of the carriers to improve 
their properties and furnish service and charge rates which will promote the 
commerce and industry of the country and including, also, the stability of 
railroad labor employment and other improvement of railroad labor con- 
ditions and relations."’ The study preliminary to arriving at recommenda- 
tions will, among other things, go into the problem of railroad unification, 
railroad reorganizations, the conditions likely to surround railroad credit 
in the future, the relation of the Government to the industry, the regula- 
tion of other transportation agencies, possible changes in the regulation of 
railroads, the proper co-ordination of all of the transportation agencies, 
and the control and improvement of labor conditions and relations. 

Under the law, the Co-ordinator, it may be well to point out again, must 
in the first instance work with the carriers’ committees. He cannot issue 
orders until matters have been referred to them and they have either made 
recommendations or have failed to act. Under the law, also, he will be 
restricted in issuing orders, at least under present conditions, by the limita- 
tion in the Act with respect to reductions in the number of railroad em- 
ployees. 

On Friday, July 14, the Co-ordinator will confer at Washington with the 
three Regional Co-ordinating Committees of the carriers. 

The following men have agreed to accept service in the Co-ordinator's 
organization: 

Director, Section of Freight Service, J. R. Turney, St. Louis, Mo. 

Director, Section of Car Pooling, O. C. Castle, Houston, Tex. 

Director, Section of Purchases, R. L. Lockwood, Washington, D. C, 

Eastern Regional Director, H. J. German, Pittsburgh, Pa. 

Western Regional Director, V. V. Boatner, Chicago, Ill. 

Southern Regional Director, C. E. Weaver, Savannah, Ga. 

Eastern Traffic Assistant, W. H. Chandler, New York, N. Y. 

Western Traffic Assistant, C. E Hochstedler, Chicago, Ill. 

Southern Traffic Assistant, M. M. Caskie, Mobile, Ala. 

Executive and Legal Assistant, J. W. Carmalt, Washington, D. C. 

Executive Assistant, J. L. Rogers, Washington, D. C. 

Research Staff, O. 8S. Beyer, Washington, D. C. 

Research Staff, Leslie Craven, Durham, N. C. 

Research Staff, W. B. Poland, New York, N. Y. 

Research Staff, F. W. Powell, Washington, D. C. 

This does not complete the organization, and other announcements will 
later be made. Employment on the staff of the Co-ordinator is temporary 
in character, because the life of the Emergency Railroad Transportation 
Act, 1933, is limited to one year, with a possible extension for a second year. 
Much of the research work with a view to legislation will be carried on for 
an even shorter period of time. 


William C. Chandler, one of those appointed to assist 
Mr. Eastman, has been granted a leave of absence by the 
Merchants Association of New York, for which he has been 
acting as manager of the traffic bureau, it was announceg 
on July 11. Mr. Chandler is expected to resume his post 
with the association on the completion of his duties with 


the government. 
——_—_f—____ 


Recapture Order Vacated by Inter-State Commerce 
Commission—Provides Excess Rail Earnings Shall 
Cease to be Payable. 

The Inter-State Commerce Commission struck from its 
docket on July 13 a score of cases which had been brought 
against railroads in an effort to recapture half of the earn- 
ings above 6% the roads had piled up in prosperous years. 
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The clause of the transportation law which allowed the 
Government to recapture these earnings was repealed at the 
extra session of Congress. It originally had been enacted 
on the theory that the money collected from the prosperous 
roads should be used to aid weaker rail lines. The New 


York “‘Times’’ July 14 states: 

The 20 cases dismissed July 13 included some in which the roads had 
paid large sums into the treasury for this purpose. The money was to be 
invested by the Treasury and retained for loans to the weak roads. The 
recapture provision was difficult for the Commission to enforce and had 
resulted in copious litigation. For several years the Commission had 
urged Congress to repeal it. 

About 100 railroads paid into the Treasury $10,679,086, all except a 
few thousand dollars being paid under protest. A few small roads did not 
protest, the sums being so small as to make litigation too expensive. 

The money was invested by the Treasury and up to the time of repeal 
had earned $2,557,613 in interest, bringing the total of the fund to $13,- 
277 598. 

This fund, plus the interest, is now being divided by the Treasury among 
the roads which paid it in. 

Only one case ever reached final decision by the courts. In this one 
instance—the St. Louis & O Fallon case—the Commission was reversed 
by the United States Supreme Court because of errors in making valuations. 

Twelve years after the law was passed the Richmond Fredericksburg & 
Potomac RR. was ordered to pay $696,705, the second case té be finally 
decided by the Commission. The road made no move to pay, however. 

The Commission notified the Comptroller General and he directed the 
Post Office Department to withhold payment to the road for hauling 
the mails until the money had been collected. This case never was finally 
passed upon by the courts. 

The cases dismissed July 13 are: 





Rich. Fred. & Potomac RR. Co_$696,705 | Indiana Northern Ry ---------- $2,942 
Wyandotte ‘Terminal RR------ 8,241 | Blytheville, Leach. & Ark. South * 
Cee ee 1,949 | Washington Run RR-_-_-------- 6,744 
Central Ry. of Arkansas_-_-_--_-- 2,064 | Illinois Terminal Co___..------ 800,000 
Oil Fields short Line RR------- * s,s cee ave chen Sona 574,639 
Lake Tera inal BR... 255+... * Brimstone RR. & Canal Co-__---- 42,642 
R.J. Darnell, lessee of the Bates- RS Tins ane cee dee on bd 

ville Southwestern RR-_-_-_-_--- St. Joseph Belt Ry........-.-. 2,624 
Hannibal Connecting RR_-____- 17,532 | Nevada Northern Ry --_-------- 39,729 
Jonesboro, Lake City & E. RR_ 42,450| Roscoe Snyder & Pacific Ry ---- * 
Prescott & Northwestern RR_--- . 

* Amount not given. 

———<g—___—_ 

John G. Lonsdale of Mercantile-Commerce Bank & 


Trust Co., of St. Louis, One of Three Bankers 
Named by A. B. A. to Participate in Conference 
on Railway Legislation in Chicago—Melvin A. 
Traylor and Lewis L. Strauss Others Named. 

John G. Lonsdale, Chairman of the board of the Mer- 
cantile-Commerce Bank & Trust Co., St. Louis, Mo., and 
co-receiver of the St. Louis-San Francisco Ry., is one of 
three bankers appointed by the American Bankers Asso- 
ciation to sit in a conference on proposed railway legisla- 
tion to be held in Chicago July 18 and 19. The other 
members of the bankers’ group are Melvin A. Traylor, 
President of the First National Bank in Chicago, and 
Lewis L. Strauss, of Kuhn, Loeb & Co., New York City. 
The conference, which is being sponsored by the Railway 
Business Association, will be made up of representatives 
from about 25 prominent associations which are interested 
in transportation problems. It will be the purpose of the 
meeting to lay the groundwork for new legislation affecting 
railroads which is expected to take form when Congress 
reconvenes in next session. 

Mr. Lonsdale, in addition to his banking experience, has 
served in various capacities in railroad matters, having 
been Chairman of a special committee of the American 
Bankers Association which in 1926 made a study of trans- 
portation problems and presented an extensive report at 
the annual meeting of the Association. 

——_—_<g——— 


Plan of Farm Credit Administration to Aid Closed 
Banks in Wisconsin Extended to Illinois and 
lowa—Action Taken to Relieve Banking Situation 
and Help Farmers by Refinancing Mortgages in 
Banks Closed and Restricted—-326 Banks Outside 
Chicago in Receivership Hold $7,711,000 Farm 
Mortgages—Progress in Wisconsin. 

Illinois has been selected as the second State in which the 
Federal Land Bank system will undertake to relieve the 
banking situation and at the same time bring help to farmer 
borrowers by refinancing mortgages held by closed and re- 
stricted banks, Henry Morgenthau Jr., Governor of the Farm 
Credit Administration, announced on July 10. On that date 
the Farm Credit Administration said: 

The announcement was made after Governor Morgenthau had conferred 
with two representatives of Edward J. Barrett, Auditor of Public Accounts 
of the State of Illinois, sent to Washington after telephone conferences be- 
tween Mr. Morgenthau and Governor Horner of Illinois. The Illinois offi- 
cials were William Bain, Chief Banking Examiner, and Emmett J. Mc- 
Carthy, attorney for the State Auditor. Albert S. Goss, Land Bank Com- 
missioner, and Wood Netherland, President of the Federal Land Bank of 
St. Louis, were also present at the conference. 

As was done in Wisconsin, the first State where general refinancing of 
farm mortgages in closed banks has been undertaken by the Farm Credit 
Administration, a branch office will be established at Springfield under the 
direction of a Vice-President of the St. Louis Bank, and an augmented force 
of land appraisers will be brought into the State to carry on the work of 
appraising lands covered by bank claims. 
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The Springfield branch office will be established next Monday, July 17. 
Governor Morgenthau estimated that it would require from three to six 
months to complete the work of appraisal and examination of titles in- 
cident to the purchase of the farm paper in the closed Illinois banks which 
is found eligible for Land Bank loans. 

Figures presented by Mr. Bain showed that 326 banks outside Chicago 
are in receivership and that these banks hold $7,711,000 of farm mortgages. 
Fifty other State banks “‘down State’’ which have not been in position to 
open since the banking moratorium hold $4,235,000 in farm mortgages. In 
addition, it was explained, the closed State banks hold several millions mrore 
of farm notes capable of being converted into mortgage obligations. 

In a telephone conversation with Governor Morgenthau to-day, Governor 
Horner approved the general plan of carrying forward an intensive cam- 
paign for refinancing the mortgages held by the banks through the Federal 
Land Bank system. Mr. Barrett’s representatives pledged the full co- 
operation of the State Auditor’s office in making the plan effective. 

The temporary office of the Farm Credit Administration in Springfield 
will be housed in State office space. 

The work in Wisconsin has been financed by a special loan of $35,000,000 
by the Reconstruction Finance Corporation on the security of bonds in an 
equal amount of the new Land Bank issue, the interest on which is guaran- 
teed by the Treasury. Governor Morgenthau has made an application to 
the Reconstruction Finance Corporation for $25,000,000 for Illinois re- 
financing on a similar basis. 

“The plan of refinancing mortgages held by closed banks, which we 
are now extending to Illinois, has two objects,’’ Mr. Morgenthau said to- 
day. ‘‘The first is to relieve the serious banking situation in important 
agricultural States and thus to contribute to buying power and the pros- 
perity of all elements in the population, including the farmer. The second 
is to give the farmers who are indebted to these banks a chance to refund 
their indebtedness, reduce the principal of their obligations as well as the 
burden of their payments and put themselves in a position where they will 
have a reasonably good chance to pay out.” 


Iowa was added on July 11 to the list of States in which 
the Farm Credit Administration will undertake an immediate 
campaign to refund farm mortgages held by closed and re- 
stricted banks with the object of reducing farm indebtedness 
and thawing out “frozen” credit situations in rural regions. 
Announcement to this effect was made July 11 by the Farm 
Credit Administration, which further announced: 


D. W. Bates, Superintendent of Banks of Iowa, was in conference to-day 
with Governor Henry Morgenthau Jr., and other officials of the Farm Credit 
Administration, and Governor Clyde L. Herring of lewa was drawn into 
the conference by telephone communication. D. P. Hogan, President of 
the Federal Land Bank of Omaha, and Bert Waddell, agent of the Land Bank 
Commissioner at Omaha, were also present. 

It was agreed that a branch office of the Omaha Land Bank and the 
Farm Credit Administration would be set up in the State Capitol at Des 
Moines next week and, with the assistance of the field and office staffs of 
the State Banking Department, examination and appraisal of the farm paper 
in the files of the closed and restricted Iowa banks would be begun at once. 
The understanding is that the Omaha Land Bank will offer to purchase for 
cash all the farm mortgages found to be eligible for Land Bank loans at 
prices based on the appraised value of the farms. Where the purchase 
is made at less than the face amount of the mortgage, the borrower will 
gain the benefit of the reduction and he will also benefit immediately by 
reduced interest charges. 

Mr. Bates reported that the 738 Iowa State banks that are either in re- 
ceivership or operating under some form of restriction hold $35,715,000 in 
farm first mortgages. The liquidation of these, he said, would have an im- 
portant effect on the banking situation in the State and would contribute 
greatly to rural recovery. 


The Farm Credit Administration announced on July 8 that 
word received from the State banking officials of Wisconsin 
and the Land Bank appraisers concerning the progress of 
the work of appraising farms upon which mortgages are held 
by Wisconsin banks which are either closed or operating 
under restrictions, was so encouraging that p'ans had been 
laid to extend this sort of activity into several other States, 
possibly even to the extent of one State in each of the 12 
Federal Land Bank districts. Appraisals of farms in Wis- 
consin are now being made at the rate of approximately 100 
per day and the number of appraisers placed in the field has 
been greatly increased since the work was started June 19. 
In part the Farm Credit Administration on July 8 continued : 


On about this date (June 19) Henry Morgenthau Jr., Governor of the 
Farm Credit Administration, announced that Wisconsin would be used as 
a testing ground to determine to what extent the Farm Credit Ad«ministra- 
tion can be of benefit to both farmers and depositors in rural banks by 
purchasing the mortgages on farms held by these institutions thus putting 
them in a more liquid condition. These mortgages may be taken over on 
the basis of what is due on them providing this amount does not exceed the 
loan value of the property as determined under the terms of the Federal 
Farm Loan Act which limits the loan to one-half of the appraised, normal 
value of the land plus one-fifth of the permanent, insured improvements, or 
they may be scaled down to come within this amount. 

Representatives of the Farm Credit Administration have been working 

at top speed to complete appraisals as rapidly as possible. This has meant 
the training of a number of appraisers and the coordination of the activities 
of the Administration, the State Banking Department and the local banks. 
The proposal to refinance outstanding mortgages held by these banks is 
now being expedited by the action of their officers explaining ‘» the farmers 
just what the refinancing contemplates and how they may obtain new long. 
term loans at low rates of interest from the Federal Land Bank of St 
Paul. Where a scale-down in the amount of the debt is necessary, the State 
Banking Department and the banks are said to be showing a splendid co- 
operative spirit. 
Commenting upon these activities, Governor Schmedeman of Wisconsin 
said: ‘‘Much has been accomplished within a short time. There is the 
fullest co-operation between the Farm Credit Administration and State 
officials. I feel sure that funds to be released on farm mortgages together 
with other relief, will go a long way toward rehabilitation.” 
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The plans to aid closed Wisconsin banks through the re- 
financing of farm mortgages were referred to in these 
columns June 24, page 4383, and July 1, page 56. 

— 


Further Developments in One-Man Grand Jury In- 
vestigation of Closing of Michigan Banks—Donald 
N. Sweeny, ex-President of First National Bank- 
Detroit, Insists Institution Is Able to Reopen, Says 
Federal Action Made Bank Insolvent—Leo M. But- 
zel, Attorney for First National Bank-Detroit, Tes- 
tifies Reconstruction Finance Corporation Agreed 
to Assist First National Bank-Detroit, and Guar- 
dian National Bank of Commerce with Proviso 
that the Loans Must Be Approved by Ogden Mills, 
Former Secretary of the Treasury, and William H. 
Woodin, Secretary Under Present Administration. 


Treasury officials and agents will not be required to 
testify at the one-man Grand Jury inquiry into the closing 
of Michigan banks now being conducted by Judge Harry B. 
Keidan of the Detroit Federal Court in that city. In indi- 
eating this, Washington advices on July 9 to the New York 
“Journal of Commerce’”’ went on to say: 


Acting Secretary of the Treasury Acheson so informed Judge Keidan in 
a letter which made an explanation of the Treasury's position. Nor will 
records of the Treasury relating to the Detroit situation be turned over to 
the courts. 
U. S. Conducts Probe. 


Mr. Acheson pointed out that the Department of Justice is making a 
thorough investigation of the Michigan and Detroit banking situation and 
that if the facts justify appropriate action will be taken and all the facts 
placed before Judge Keidan. 

More than 2,000 national banks are in the hands of Conservators and 
receivers, according to the letter, which declared that the scattering of 
Treasury personnel and records in court inquiries would hamper efficiency. 

Judge Keidan had asked the Treasury to require Secretary Woodin, 
Chairman Jesse Jones of the Reconstruction Finance Corporation Board, 
John J. McKee and C. A. Miller of the staff of the Comptroller of the Cur- 
rency, former Secretary of the Treasury Ogden L. Mills and former Under- 
secretary Arthur A. Ballantine to appear before him and give testimony 
as to their knowledge of the Detroit banking situation. 

However, Mr. Acheson replied that Secretary Woodin is ill in New York 
and unable to appear in Detroit. The other officials and former officials 
named were described as not being within the jurisdiction of the Treasury. 

Donald N. Sweeny, former President of the First 
National Bank-Detroit, testifying before Judge Keidan in 
the bank inquiry on Monday, July 10, maintained that there 
is no justification for the failure of the Federal Govérnment 
to permit the First National Bank-Detroit to reopen in view 
of what it has done for other banks. Advices to the New 
York ‘“‘Times,’’ reporting Mr. Sweeny’s testimony and that of 
Leo M. Butzel, Attorney for the First National Bank- 
Detroit (from which we have quoted above) continuing said: 

While the bank’s liquidity was low, he admitted, he insisted its assets 
were good. 

“If the government would allow the reopening of the bank at once,”’ 
he said, “its condition would be better than it was in February, because of 
the improvement in business and security values. There is no doubt of the 
ability of the bank to reopen, and no question in my mind of its ability 
eventually to pay depositors in full.” 

O. C. Thomas, receiver for the First National, announced to-day that 
of the $11,000,000 Catholic diocese loans which Alfred P. Leyburn, govern- 
ment bank examiner, threw out as ‘‘worthless’’ the new National Bank of 
Detroit, backed by the Government, had about approximately $5,000,000 
for which it paid 100 cents on the dollar. 

Leo. M. Butzel of counsel for the First National testified that on the 
day before the bank holiday was called by Governor Comstock, its directors 
gave unqualified assurance that the First National was in excellent condi- 
tion, saying they could have in 24 to 48 hours $200,000 ,000 to $250,C00,000 
of cash, a sum equal to 60% of the bank's total deposit liability. 

A letter inviting George W. Davison, Chairman of the Board of the 
Central Hanover Bank & Trust Co. of New York, to appear as a voluntary 
witness was mailed to-day. 

Former President Sweeny of the First National Bank- 
Detroit, also testified before the one-man Grand Jury on 
Friday of last week, July 7. An account of his testimony 
at that time, as contained in a Detroit dispatch to the 
“Times,” is as follows: 

Donald N. Sweeny, former President of the First National, testified that 
Conservators were appointed for the two national banks on March 12 by 
F G. Awalt, then Acting Comptroller of the Currency, as an abrupt ending 
to a hearing in Washington on a plan to reopen both banks. 

He and four other Detroiters who represented the two banks were con- 
ferring with Mr. Awalt after being refused a conference with Secretary 
Woodin, he said. As the reopening plan was being explained to Mr. Awalt, 
the Acting Comptroller was called from the meeting by Secretary Woodin, 
Mr. Sweeny testified. 

‘‘He was gone 30 or 45 minutes,’’ he continued. 
without speaking to us, he wordered the clerk: 

*‘ ‘Make out commissions for Paul C. Keyes and B. C. Schram as Con- 
servators of the Detroit banks. Send telegrams to that effect to Wilson W. 
Mills and Dr. Fred T. Murphy, Chairmen of the Boards of the two banks.’ 

‘“‘Awalt then turned to us and said: 

‘**Well, Conservators have been appointed for your banks. I have 
been instructed to appoint them. You had better go back home and get 
busy.’ 

‘“‘Awalt did not say what we were to get busy on.”’ 


Detroit advices to the ‘‘Wall Street Journal” givirg an 
account of Mr. Sweeny’s ard Mr. Butzel’s testimony on 
July 10, contained the following: 


A write-down of $140,000,000 in values of the First National Bank assets 
by Federal bank examiners made the bank insolvent, Donald N. Sweeny 
ormer President, told the grand jury. 


‘“*‘When he came back, 
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The write-down included $26,840,000 in mortgages, reducing the total 
to $130,000.000, he said. This was done in March, when the Reconstruc- 
tion Finance Corporation was making an appraisal of assets for a proposed 
jioan, he asserted. 

Leo M. Butzel, attorney for the First National, testified that on Feb. 22 
the Reconstruction Finance Corporation had agreed to loan the First 
National $100,000,000 and the Guardian National $35,000,000 with the 
proviso that the loans must be approved by Ogden Mills, former Secretary 
of the Treasury, and William H. Woodin, Secretary under the new Ad- 
ministration. 

He said that a few days later the loan was cut down to $54,000,000 for 
the First National and $20,000,000 for the Guardian. No explanation 
was given for the change in amount of loans. 

Federal officials rejected as worthless collateral for a Reconstruction 
Finance Corporation loan, Catholic loans of $11,000,000 in the First Na- 
tional Bank which were secured by diocese of Michigan assets worth between 
$50,000,000 and $100,000,000, George W. Brennan, former director, told 
the Grand Jury. 

Responsibility for the Michigan bank holiday declared 
last February was placed upon the Federal Administration 
by Howard P. Parshall, Vice-President of the Common- 
wealth-Commercial State Bank of Detroit, in testifying 
before the Grand Jury on July 13. Detroit advices on 
that day to the ‘Wall Street Journal,” in noting this, went 
on to say: 


Mr. Parshali said he thought the Administration felt the banking situa- 
tion all over the country was had, and ‘‘they didn’t know how to cure it, 
so they started their plan in Detroit.’’ He said he knew Wall Street 
urged that it be started here, that New York bankers were at the con- 
ference and urged it. 

He said his bank not only never agreed to the Michigan holiday, but 
that its officers felt they had been practically deceived by Federal officials 
here at the conference. 

He said 99 banks in Michigan could reopen 100% to-day if reserves 
in the two closed banks were released. 


According to a subsequent dispatch by the United Press 
from Detroit, the one-man Grand Jury conducted by Judge 
Keidan was adjourned Thursday (July 13) for a week at 
the request of Edsel Ford, Clifford B. Longley and Emory W. 
Clark, who announced that “negotiations for the reorgani- 
zation of the two closed national banks had been renewed 
in Washington.” 

— 


Suspension of Holidays and Opening of Banks for 
Business. 


Since the publication in our issue of July 8 (page 262) with 
regard*to the banking situation in the various States, the 
following further action is recorded: 


ILLINOIS. 


The Belleville Savings Bank of Belleville, Ill., the only 
bank in Belleville to remain closed since the National banking 
holiday last March, on July 8 announced through its direc- 
tors that plans have been completed for its reopening within 
30 days. Four of the present directors of the bank, including 
Richard Hilgard, Cashier, have resigned and a meeting of 
the stockholders will be held July 19 to fill these vacancies, 
after which the Board will choose new officers. The St. Louis 
“‘Globe-Democrat”’ of July 9, from which the above informa- 
tion is obtained, went on to say: 

The plan for reorganization, approved by the Federal and State govern- 
ments, calls for stockholders to contribute an additional $50 per share. 
Book value of a share used to be $300. Depositors will waive 30% of 
deposits temporarily. They will receive non-interest bearing notes pledging 
complete payment for the amount waived when the financial condition of 
the bank permits. 

The bank has obtained a $150,000 loan from the Reconstruction Finance 
Corporation. The Board of Directors stated only a few depositors have 
not signed necessary waivers. These, it is said, will sign within the next 
month, whereupon the license to open will be issued. 

The bank is capitalized at $300,000. Its deposits as listed in the last 
statement in December were $3,250,000. 

Four Cook County, Ill., banks, which have remained un- 
opened since the March bank holiday, have been taken 
over by Edward J. Barrett, State Auditor of Illinois for final 
liquidation, according to Chicago advices on July 10 to the 
‘‘Wall Street Journal.’’ The banks to be liquidated are: 
Madison-Kedzie Trust & Savings Bank and Belmont-Shief- 
field Trust & Savings Bank (both of Chicago), State Bank 
of Blue Island at Blue Island and the State Bank of Palatine. 

The First National Bank of East St. Louis, Ill., which 
has been closed since March 4 last, submitted a plan for 
re-opening the institution to its stockholders, depositors and 
general creditors on July 5 and asked them to signify their 
consent. The St. Louis “Globe-Democrat” of July 6, from 
which this is learnt, after stating that the bank will be allowed 
to open on an unrestricted basis when the conditions set 
are met, according to assurance by the Comptroller of the 
Currency, continuing said: 


The plan of reopening provides for the surrender of their stock certi- 
ficates by the present shareholders and the reduction of the capital stock 
from $400,000 to $200,000. This being done, a new capital structure 


of $250,000, consisting of $200,000 common stock and $50,000 surplus, 
is to be provided, of which at least $170,000 is required to be new funds. 

The unsecured depositors are asked to waive 50% of their claims against 
the bank, amounting to a total of $1,820,783 They will be paid off pro 
rata as the assets of the bank which are not now available are collected. 


Financial Chronicle 





July 15 1933 


These assets will be assigned to A. C. Johnson, N. ©. McLean and H. 
Grady Vien, as a committee of trustees for collection. Each depositor 
will be issued a ‘‘participation certificate.’’ 

The Illinois State Trust Co., an affiliated institution, will take over 
the bank’s indebtedness to the Reconstruction Finance Corporation. The 
Reconstruction Finance Corporation will lend the trust company $200,000 
on the First National Building, a six-story office building enlarged and 
remodeled at a cost of $800,000 in 1928. The trustees for the creditors 
will receive a second mortgage for $200,000. 

The plan will be put into effect as soon after July 20 as the requisite 
consents of stockholders, depositors and other creditors shall have been 
obtained. It will be come effective and binding on all parties when stock- 
holders representing ownership of two-thirds of the bank’s capital stock 
shall have signed surrender agreements and when unsecured depositors and 
other general creditors representing 75% in amount of the bank’s un- 
secured liabilities shall have signed the waiver agreement. 

The surrender of the present stock will add $888,677 to the available 
assets, divided as follows: Common stock, $400,000; surplus, $400,000; 
undivided profits as of May 11, 1933, $7,400; reserve for interest and 
taxes, $81,277. 

The stock of the Illinois Trust Co. will be assigned to the trustees for 
the depositors. The stock is of $50,000 par value, and carries with it all the 
assets of the corporation, of a book value of $416,155. 

The other assets to be assigned to the trustees include: Notes receivable, 
&c., slow, $1,139,290; doubtful, $227,581; loss, $269,362; notes receivable 
of Illinois State Trust Co., $182,488. 

In making public the plan, A. C. Johnson, President of the bank, de- 
clared: ‘“‘The First National Bank, when re-opened under the plan, will 
be an exceptionally strong financial institution, and one in which the entire 
community will be interested, and, in our opinion, will receive unqualified 
support.’’ 

Guy Hitt, member of the Board of the St. Louis Federal Reserve Bank, 
is acting as conservator of the bank during the reorganization. 


That Edward J. Barrett, State Auditor of Illinois, had 
authorized the re-opening of the Du Page Trust Co. at Glen 
Ellyn, Ill., and the State Bank of West Point at West Point, 
Ill., on an unrestricted basis, was reported in Chicago 
advices to the ‘‘Wall Street Journal” on July 10. 


MARYLAND. 


State Bank Commissioner, John J. Ghinger, of Maryland 
on July 6 approved a plan for the reorganization of the Com- 
monwealth Bank of Baltimore with deposits of approximately 
$3,000,000, after similar action had been taken by the Board 
of Directors of the institution, according to the Baltimore 
“Sun” of July 7, from which we also take the following: 


On operation of the plan, it is proposed that 20% of all deposits of more 
than $10 be made free to depositors for withdrawal without restrictions. 
Deposits of $10 or less will be paid in full. 

Each depositor also is to receive 20% of his funds in new stock of the 
bank. This stock will be issued to him at a price of $18.67 a share of $10 
par value, representing a total par value of $300,000. The premium over 
par is to be applied in the amount of $200,000 to surplus and the balance to 
undivided profits. 

The remaining 60% of each deposit is to be represented by certificates 
of beneficial interest to be issued to depositors by a newly formed corpora- 
tion, to which will be transferred all assets of the bank which have been 
written down or written off. As these assets are liquidated by the corpora- 
tion the proceeds will be distributed to the holders of the beneficial interest 
certificates. 

The new corporation will have a capital consisting of 6,000 shares of $1 
par value. This stock is to be issued to the present stockholders of the 
bank in exchange share for share for their present holdings. 

The plan contemplates that all loans, securities and other assets of the 
bank be reappraised and that all writedowns and write-offs be made with 
the approval of the State Bank Commissioner. The par value of the bank’s 
stock is to be reduced from $50 to $10 a share. 

Bernard J. Barrett, President of the bank, said it is intended to make 
every effort to have the institution admitted as a member of the Federal 
Reserve System and that it is confidently believed there will be no difficulty 
in complying with the requirements governing such admission. 

Since the bank has been closed, he said, the intervening time has been 
used to good advantage in realizing on the assets of the bank, liquidating 
its secured loans and putting the institution in such shape that it can be 
reorganized in a manner which, in the judgment of the Board, insures its 
continuance as a sound institution. 

Mr. Barrett pointed out that the bank has paid off all its loans and will 
reopen on consummation of the plan with no indebtedness whatever except 
to depositors. It is intended later to make several changes in the Board of 
Directors, he said. 

The reorganized Mercantile Bank of Baltimore, Md., 
reopened on a 100% basis on July 12 under the title of the 
Carrollton Bank of Baltimore. The reopening made avail- 
able to depositors immediately 50% of their old deposits in 
cash, the balance being given them in certificates of bene- 
ficial interest, ‘‘subsequently redeemable in cash.” The 
Baltimore ‘‘Sun’”’ of July 12, from which the above informa- 
tion is obtained, also said: 

The bank, according to an announcement bearing Mr. Ghingher’s (State 
Commissioner of Banks for Maryland) approval, reopens with three new 
directors and a new cashier, Charles O. Kieffner, who heretofore has been 
connected with Mr. Ghingher’s staff as conservator for the Mercantile 
Bank. C. P. Triplett, the former cashier, becomes Vice-President. James 
P. Healy continues as President. 

The bank's announcement follows: 

‘*The reorganization plan of the Mercantile Bank of Baltimore is now 
operative, and the bank has been able to reach a satisfactory liquid position 
without the necessity of the sale of $300,000 of debentures called for by 
the plan, which would have had priority over the certificates of beneficia! 
interest representing deferred deposits. . 

“The stockholders have met and, among other things, have authorized 
the change of name to the Carroliton Bank of Baltimore, reduced the par 
value of the stock from $25 to $10 a share and increased the number of 
directors from nine to twelve. .. . 

‘The stockholders also created the office of Chairman of the Board, Mr C. 
P. Triplett will become Vice-President and the Bank Commissioner has 
agreed to release one of his employees, Mr. Charles 0. Kieffner, the con- 
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servator of the bank during the holidays. who will become the Cashier of 
the bank. The board took no action on filling the office of Chairman of 
the Board. . . 


Benjamin H. Brewster Jr., a director of the Union Trust 
Co. of Baltimore, Md. (now in course of reorganization), 
was appointed President of the institution on July 11 to fill 
the vacancy caused by the recent resignation of John M. 
Dennis. In noting Mr. Brewster’s appointment, the 
Baltimore ‘‘Sun’’ of July 12 went on to say: 

Mr. Brewster has been serving as Chairman of the reorganization com- 
mittee of the trust company and has been active in the work of drafting 
the plan presented recently to depositors and stockholders. 

He is President of the Baugh & Sons Co., fertilizer manufacturers, the 
Baugh Chemical Co., and other affiliated companies. He has been a 
director of the Union Trust Co. since that bank absorbed the Farmers’ 
& Merchants’ Nationa! Bank about three years ago. 

It was announced that Mr Brewster would serve without pay, and 
that he would occupy the Presidency of the trust company only until 
“another outstanding man with thorough banking experience can be 
selected for the Presidency.” .. . 

Another development of the day was the filing of an application for a 
charter by the Civic Certificates Corp. by Mr. Brewster, W. Graham 
Boyce, Executive Vice-President of the trust company, and Walter H. 
Buck, counse). 

This new company will issue the certificates of beneficial interest to 
depositors, as outlined in the plan of reorganization. 

Officials of the trust company said it probably would be a week or 10 
days before the reorganization plan could be put in operation, due to 
formalities connected with application to obtain Federal Reserve mem- 
bership and mechanical details to be completed. 

The Stevensville Bank of Maryland at Stevensville, 
Queen Anne’s County, Md., has reopened on a 100% basis, 
following acceptance of a reorganization plan, according 
to an announcement by State Bank Commissioner John 
J. Ghingher, of Maryland. Baltimore advices to the 
“Wall Street Journal’’ on July 10, from which this is learnt, 
added: 

Under the plan, depositors will receive 75% of their deposits, the other 
25% being set up into a guaranty fund. 


MASSACHUSETTS. 

Arthur Guy, State Bank Commissioner for Massachusetts, 
announced July 6 that the plan for reorganization of the 
Central Trust Co., of Cambridge, Mass., would become 
effective July 17. The Boston ‘‘Transcript’’ of July 7, 
from which this is learnt, quoted Mr. Guy as saying: 


At that time July 17) the new County Bank & Trust Co., formed as 
part of the plan, wiil open for business. Depositors in the savings depart- 
ment of the closed Central Trust Co. will receive a credit of 50% of the 
deposits on the books of the new trust company and depositors of the 
commercial department will receive a credit of 25%. 

The total amount of money which will be released to deposits of the 
Central Trust Co. at this time will be approximately $3,700,000. against 
which the new bank will take over ce:tain assets of the old bank. The 
remaining assets, not taken over, will be liquidated by the Bank Com- 
missioner for the benefit of depositors of the Centra] Trust Co., and addi- 
tional payments to depositors will depend upon the amounts realized 
from the liquidation of these assets. 

The new County Bank & Trust Co. will conduct its business from the 
quarters formerly accupied by the Central Trust Co. in Central Square, 
Cambridge, and also the branch at East Cambridge. The new trust 
company, in which the Shawmut Association will have the controlling 
interest, will be open for all forms of banking business. The affiliation 
with the National Shawmut Bank should give the new institution a compe- 
tent and conservative management. 


The Central Trust Co., of Cambridge, was taken over 
by the Massachusetts Banking Department in May 1932. 
Our last reference to its affairs appeared in the ‘‘Chronicle’’ 
of April 29 last, page 2909. 

MICHIGAN. 

That the Allegan State Bank of Allegan, Mich., would 
reopen on July 5 after having been closed since the banking 
holiday, was indicated in a dispatch by the Associated Press 
from Allegan on July 4, which went on to say: 

Fifteen per cent. of deposits will be released to depositors immediately 
and 35% in time certificates, which may be liquidated one each year for 
five years. 

The remaining 50% will be liquidated as rapidly as possible. 

On July 13 action by the Reconstruction Finance Cor- 
poration and the Comptroller of the Currency, coupled 
with the organization of a new National bank in Detroit 
by the Ford interests, opened the way for solution of the 
bank troubles in that city. The Reconstruction Finance 
Corporation (we quote from Washington advices to the 
New York “Times,” from which the foregoing is also ob- 
tained) will make additional loans aggregating about 
$75,000,000 to the receivers of Detroit’s two closed banks— 
the Guardian National Bank of Commerce and the First 
National Bank, Detroit. The loans will provide for dis- 
tributions to the 800,000 depositors who have had nearly 
$300 ,000,000 tied up in the two closed banks. 

Chairman Jones of the Reconstruction Finance Cor- 
poration and Comptroller of the Currency O’Connor an- 
nounced (we quote from the same dispatch) that Edsel Ford 
and associates were organizing the Manufacturers’ National 
Bank in Detroit, with capital structure of $5,250,000, 
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which amount had been nearly all subscribed. The new 
bank is planned to take over the assets and obligations of 
the Guardian Union group, of which the Guardian National 
was the largest unit. 

It will be in addition to the National Bank of Detroit, 
in which, Mr. Jones stated, Alfred P. Sloan Jr. and Donald- 
son Brown subscribed $12,500,000 for General Motors 
and later offered this stock to the publie at cost and interest. 

The dispatch mentioned, continuing, said: 


The Reconstruction Finance Corporation loans to the two closed banks 
will not serve to open them now, but will give depositors in the Guardian 
= an additional distribution of 20% and those in the First National 

O- 

In a long statement Mr. Jones asserted that examination of the two 
banks showed “‘that neither can be reopened or reorganized to pay de- 
Positors 100%.”’ 


An outline of Mr. Jones’ statement, as contained in the 
dispatch, follows: 


‘Before the bank holiday, ordered by the Governor's proclamation on 
Feb. 14, the directors and officials of the Reconstruction Finance Cor- 
poration made every effort to prevent a bank collapse in Detroit,’’ said 
Mr. Jones in his statement for the Reconstruction Finance Corporation. 
ot die offered to make loans to these banks to the extent authorized 

y law. 

“After the nationwide bank holiday, the Reconstruction Finance Cor- 
poration granted large loans to the conservators of these banks, and caused 
the organization of the National Bank of Detroit. This was for the pur- 
pose, not only of providing Detroit with banking facilities, but to make 
available to the depositors of these two banks a substantial amount of 
their deposits. In this manner more than $130,000,000 was released to 
the depositors, and Detroit given a sound bank. 

“With a view to being of further assistance to these depositors with 
as little delay as possible, the directors of the Reconstruction Finance 
Corporation are prepared, upon the request of the Comptroller of the 
Currency, to authorize loans to receivers of each of these banks in very 
substantial amounts. This, in part, is made possible by recovery in 
values, and after a re-examination of the securities now held by the re- 
ceivers."’ 

The Reconstruction Finance Corporation, Mr. Jones continued, was 
willing to lend the receiver of the Guardian National $20,000,000 to 
$25,000,000, thus allowing a new 20% to depositors and leaving the re- 
ceiver enough cash to meet other liabilities. Collateral of $30,000,000 
to $37,000,000 must be furnished. 

“This would leave the receiver with assets of a more or Jess uncertain 
nature, aggregating in face amount approximately $40,000,000,” he said. 
“These assets and the equity in Reconstruction Finance Corporation 
collateral might be used as the nucleus of a reorganization.’’ 

Mr. Jones spoke also of a possible reorganization of the First National, 
and said that ‘‘to assist in this respect’’ and to make the “largest amount 
possible’ available to depositors, the Reconstruction Finance Corporation 
would lend $50,000,000 upon collateral of $120,000,000. The collateral 
would secure not only the $50,000,000, but also about $35,000,000 which 
the First National had already borrowed. Mr. Jones later said that 
loans of about $4,500,000 had been previously made to the Guardian. 

Aside from the collateral required for the loan, the First National receiver 
would have remaining assets of $150,000.000 in property and securities of 
‘‘uncertain or undetermined”’ value, the statement continued. 

“In a possible reorganization of the First National Bank, additional 
funds may be provided by the stockholders that would enable a larger 
distribution to depositors than the 15%."’ Mr. Jonessaid. ‘‘At all events 
the depositors of these two banks will have had made available approx- 
imately 60% of their original deposits, and for the balance due them will 
have recourse to the assets still remaining with the receiver including the 
equity in Reconstruction Finance Corporation collateral and the stock- 
holders’ liability. 

New Action Is Described. 


Describing participation of Messrs. Sloan and Brown for General Motors 
in the National Bank of Detroit, Mr. Jones continued: 

‘‘Mr. Ford and others were invited at that time to take a part of this 
stock, but with the exception of Mr. Walter Chrysler, they felt that they 
could be of more help in other ways, and did not directly participate. 

‘‘However, the Ford interests, with others, are organizing another new 
national bank with a paid-in capital and surplus of $5,250,000. The stock 
is all being underwritten by the Fords and others in Detroit, and there will 
be no preferred stock. 5 

“The 20% payment to Guardian National Bank of Commerce depositors 
will be made through this new bank. And it also plans to take over and 
assume the deposits in full of the Highland Park State Bank and the Peoples 
Wayne County Bank of Highland Park, the Guardian Bank of Dearborn 
and the Dearborn State Bank of Dearborn. 

“This gives Detroit another large, substantial bank, and again demon- 
strates the practicability of co-operation between the government and 
industry in the general welfare. It should also be understood that there 
is not the slightest conflict between any of the big undustrialists in the 
organization of this new bank and the National Bank of Detroit. 

“The Ford interests, General Motors and Mr. Chrysler have all made 
it clear that they have no desire to engage in the banking business. They 
have made these investments for the sole and only purpose of giving to 
Detroit proper banking facilities and to release as much as possible of the 
deposits in closed banks.”’ 


To allow for the new banking plans in Detroit to be worked 
out, the Comptroller of the Currency, J. F. T. O’Connor, has 
postponed until July 31 the assessment of the respective 
stockholders of the Guardian National Bank of Commerce 
and the First National Bank-Detroit. In a statement, con- 
tained in Washington advices to the New York “Journal of 


Commerce’’ on July 13, Mr. O’Connor said: 

‘Representations have been made to me by Detroit interests that a good 
faith effort is being made to organize a new national bank for Detroit with 
a capital of substantially $5,000,000 and that most of the amount has been 
subscribed and that subscriptions will be closed in a day or two, to further 
aid the depositors of the closed banks; also that a committee headed by Edsel 
Ford will discuss plans to alleviate Detroit conditions through the new bank. 
Because of these plans request is made to delay the stockholder assessment in 
both banks. 

‘‘In view of all the facts presented to this office, I have decided to again 
postpone the assessment in both banks until July 31.”’ 
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A reorganization plan for the Detroit Trust Co., Detroit, 
Mich., calling for continued operations purely as a trust and 
fiduciary institution, with the eventual payment in full of 
claims of depositors and creditors, has been prepared by Harry 
J. Fox, its conservator, and approved by Governor Comstock 
of Michigan and the State Banking Department. As out- 
lined in the ‘“‘Wall Street Journal’’ of July 13 in a Detroit 
dispatch, the plan is as follows: 


The plan provides for a new company with a minimum capital of 
$1,500,000, consisting of at least $500,000 of common stock as working 
capital paid in cash by directors and stockholders. 'The remaining $4,000,- 
000 is to be divided into $2,000,000 of preferred stock and $*,000,000 
surplus, represented by sound assets of the company, selected by the con- 
servator with approval of the State Banking Department. 

All creditors of the company as of Feb. 11 1933 will have the right to 
subscribe to preferred stock within 30 days after the plan becomes effective, 
to the extent of 25% of their ciaims at the rate of $40 a share, divided into 
$20 par value for capital and $20 to be credited to surplus. Amount sub- 
scribed wili be deducted trom respective creditors’ claims and non-interest- 
bearing, transferable trust certificates issued for the balance. 

The prefrred stock will be retireable within five years, from one-half of 
the net earnings of the company, and will be non-assessable, carry 5% 
cumulative dividend, have full voting rights, be preferred over the common 
stock as to dividends and assets on liquidation, and be convertible into 
common stock at the option of the holder. 

The common stock will be non-assessable and will draw no dividends 
until preferred stock is retired and all creditors are paid in full. 


The plan contemplates a 100% assessment of stockholders of the Detroit . 


Trust Co., stock of which is practically all owned by the Detroit Bankers 
Co. Stockholders will have 30 days from the effective date of the plan to 
voluntarily pay the levy which will apply towards common stock of the 
new company. 

After providing for the $4,000,000 capital from assets there will remain 
assets with a book value of approximately 336.000,000 to be placed in a 
trust fund for the benefit of the remaining obligations to depositors and 
creditors of approximately $26,000,000. The fund will be further aug- 
mented by proceeds of the stockholders’ assessment not voluntarily paid 
within the time limit and by net earnings of the company which are not 
used to retire the preferred stock. 


It is contemplated that through the agency of the Home Loan Bank 
payment of the deposits to a considerable amount will be hastened. 


We learn from the Detroit ‘‘Free Press” of July 9 that 
George E. Paul, conservator in charge of the Michigan In- 
dustrial Bank of Detroit, Mich., on July 8 mailed notices 
to the 3,000 depositors of the institution of an additional 
payment of 25%. Mr. Paul’s announcement read in part: 


“The State Banking Department has to-day (July 8) authorized me as 
Conservator of the Michigan Industrial Bank to make available for with- 
drawal, by depositors in this Bank, an additional 25% of all net deposits 
in the Bank. The amount of the net deposits will be determined by de- 
ducting the depositors’ liability, either direct or indirect, if any, to the 
Bank from the amount such depositor has on deposit. This will involve 
the releasing of cash to the depositors of the Bank in the amount of ap- 
proximately $200,000. 

‘"his money has not been realized, to any extent, by borrowing on the 
assets of the Bank from any source but has been realized from an orderly 
liquidation of part of the Bank's assets from Mar. 24, the date upon which 
I took over the assets of the Bank as conservator to the present date, a 
period of approximately three and one-half months.”’ 


The directors of the Reconstruction Finance Corporation 
have authorized the purchase of $200,000 preferred stock in 
the National Bank of Jackson, Mich., a new bank to succeed 
the Union and Peoples National Bank, Jackson. The pre- 
ferred stock authorization is contingent upon subscription 
of common stock by those interested in the new bank. 

A plan for reopening the Dansard State Bank of Monroe, 
Mich., was approved on July 7 by Arthur Rathbun, Lenawee 
County Circuit Judge, according to a Monroe dispatch on 
that date appearing in the Detroit ‘‘Free Press,’’ which 
went on to say: 


Moratorium agreements have been signed by 72% of the depositors. 
The bank closed Aug. 27 1931, and has been in the hands of a receiver 
since November 1931. 


According to Monroe, Mich., advices on July 6, printed in 
the Detroit “Free Press,’”’” Herman J. McGill, conservator 
of the First National Bank of Monroe received word July 6 
from Washington that his plans for reopening the institution 
had been approved. It provides that 50% is to be paid on 
reopening and the balance from the “‘frozen’’ assets within 
two years. A 100% stock assessment is to be made. The 
dispatch added: 

The day for reopening has not been set. The bank, with exception of 
handling of trust funds, has been closed since Mar. 6. 


MISSISSIPPI. 


The new Britton-Koontz National Bank in Natchez, 
Natchez., Miss., for which a charter was granted by the 
Comptroller of the Currency on July 1, opened for business 
on July 3. The new bank, which succeeds the Britton & 
Koontz National Bank, begins with a capital of $125,000. 
A. B. Learned, banker and business man of Natchez, heads 
the institution. Advices from Natchez to the New Orleans 
“Times-Picayune,’’ reporting the opening, furthermore said 
in part: 


One hundred and ninety stockholders of the new bank recently subscribed 
money for the opening of the bank. 

G. L. Woolley, conservator for the Britton and Koontz National Bank, 
has been named as receiver for the old bank and also took up his new duties 
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Monday (July 3). W.H. Berdon was recently named Vice-President of the 
new bank, and C. B. Richardson will serve as cashier. : 

Reopening of the Silver Creek State Bank at Silver Creek, 
Miss., a small institution, was noted as follows in the Jackson 
‘““News’”’ of July 9: 

‘“‘After-holiday’’ reopening of Mississippi’s 204th State bank of the 216 
closing under the nation-wide March order was announced Saturday after- 
noon (July 8) at the State Banking Department. The institution was the 
Silver Creek State bank, Silver Creek, capitalized at $10,000. 

Supt. J. S. Love, of the Department, said license was granted after 
the bank complied in full with regulations governing reopening. 

MISSOURI. 

According to the St. Louis ‘‘Globe-Democrat”’ of July 8, 
notice of the appointment of the St. Louis County Bank, 
Clayton, Mo., as special Deputy Commissioner to liquidate 
the Midland Savings Bank at Wellston (St. Louis County) 
and the Brentwood Bank of St. Louis, was filed with the 
Recorder of Deeds at Clayton on July 7. 

Both banks which are to be liquidated closed at the in- 
ception of the banking holiday, March 4, and have not since 
re-opened. The appointment was made by O. H. Moberly, 
State Finance Commissioner for Missouri, it was stated. 


The Farmers’ & Merchants’ Bank of Ethel, Macon County, 
Mo., closed since the national banking holiday, re-opened 
July 8 on a restricted basis, according to an announcement by 
the State Finance Department of Missouri. Associated Press 
advices from Jefferson City,reporting this, furthermore said: 

Withdrawals will be limited to 5%. The bank went on a moratorium 
a few days before the National banking holiday. 

That the re-organized American Exchange National Bank 
of St. Louis, Mo., would re-open for business on July 12, 
without restrictions on withdrawals, was indicated in the 
St. Louis ‘‘Globe-Democrat’’ of July 7. The bank, its Pres- 
ident Edmond Koeln, announced, would immediately make 
available to depositors 80% of the unsecured deposits in the 
old institution, and the remaining 20% would eventually 
be paid in full upon complete liquidation of the former in- 
stitution. The paper mentioned continuing said in part: 


School savings deposits will be paid in full when the new bank opens, the 
President's statement promises. Directors have personally subscribed a 
cash fund to make up the 20% remaining balance on these accounts in the 
old bank. ‘ 

Tota] deposits of the new American Exchange National Bank, including 
postal savings funds, will be more than $1,000,000. Deposits of the old 
bank aggregated about $1,297,000 prior to closing. The bank will open 
without bills payable. 

Capital stock will be $200,000 and surplus $33,333 all paid in. The 
capital stock of the old bank was $300,000. Stock now consists of 10,000 
shares of $20 par, of which slightly more than half are common and the 
rest 6° cumulative preferred. .. . 

Assets taken over by the new bank from the old have been appraised by 
the Government, states Koeln, under standards prescribed since the Glass- 
Steagall Bill became law. Bonds were taken over at present market values. 

Officers of the new American Exchange National, all of whom were con- 
nected with the old bank, are besides Koeln: Oliver G. Chapman, Vice- 
President; Paul F. Zacher, Vice-President and Cashier, and Orville E. Ohl, 
Assistant Cashier. Zacher will be executive officer in charge of the bank. 

Koeln is City Collector, having held the office 24 years. During the nine 
years he was President of the old bank, he drew no salary and will draw none 
from the new bank. 

Armin Pfisterer, Cashier of the old American Exchange National and 
then Government conservator, will remain as Government agent in charge 
of assets of the old institution. These assets are being liquidated to pay 
the remaining 20% of deposit balances. Koeln said liquidation may not 
be rapid. ° 

The American Exchange National Bank will be the sixth outlying bank 
in St. Louis to re-open under Government license after reorganization. . . . 


NEW JERSEY. 

Announcement was made July 6 by the First National 
Bank of Washington, Washington, N. J., that William S. 
Rittenhouse, Chairman of the Board, had relinquished the 
post and resigned as a director. He had been connected 
with the bank since 1890, when he became Cashier. He 
was elected Vice-President 20 years later and became 
President in 1920. Dr. C. B. Smith was elected President 
in 1926 and Mr. Rittenhouse became Chairman of the 
Board. In reporting the foregoing, advices from Wash- 
ington to the Newark ‘‘News”’ furthermore said: 


The bank, which has been in the hands of Howard Jefferson, Conservator, 
since March 18, has completed a plan of reorganization and it is expected 
that a license will be granted to reopen July 15 on an unrestricted basis 

The resignation of Mr. Rittenhouse reduces the number of directors to 
seven, there being two vacancies. It is thought stockholders will increase 
the number at an election to be held soon. 


NEW YORK STATE. 

Two New York State banks, the First National Bank in 
Callicoon and the Lyons National Bank at Lyons, on July 
12, received licenses to resume full banking operations, 
according to notice by George L. Harrison, Governor of 
the Federal Reserve Bank of New York, to banking insti- 
tutions in the Second Federal Reserve District. Clifford 


Couch, former attorney for the Westchester County National 
Bank of Peekskill, N. Y., was named President of the 
bank on July 12, according to a dispatch from that place 
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to the New York ‘Herald Tribune.’ This bank was re- 
organized recently after it had been closed for 11 weeks 
after the National banking holiday. 

Officers of the Westchester Trust Co., Yonkers, N. Y., 
which has been operating on a restricted basis, announced 
July 8 that they were ready to submit to the Federal Re- 
serve a plan for organization of a new institution to be 
known as the Westchester Trust Co., of Yonkers, whose 
$300,000 stock would be held by the stockholders of the 
present bank and which would have a surplus of $300,000. 
Advices to the New York “Herald Tribune” on July 8, 
from which the foregoing is taken, also said: 


The new institution would take over the assets of the old one and release 
at once 50% of the $6,000,000 on deposit. The depositors in the old 
bank would receive the balance in Robinson-Act certificates, redeemable 
as a market was found for assets of the old bank. 

Richard Edie is President of the Westchester Trust Co., and William J. 
Wallin is its counsel. 


OHIO. 

Sidney B. Congdon, who has been acting as liquidator of 
the Guardian Trust Co. of Cleveland, the liquid assets of 
which together with those of the Union Trust Co. of Cleve- 
land have been taken over by the National City Bank of 
Cleveland, on July 8 was made President of the enlarged 
National City Bank, and assumed his new duties on July 11, 
C. B. Reynolds, who has been acting President of the insti- 
tution since the death of H. V. Shulters last year, has re- 
sumed the office of Vice-President. Associated Press 
advices from Cleveland on July 8, reporting Mr. Congdon’s 
election, continuing said: 


Congdon was formerly Vice-President of the Bank of Pittsburgh, Pa., 
and early in the depression was made Secretary and Treasurer of the Na- 
tional Credit Association in Pittsburgh and Western Pennsylvania. He 
became chief of the examining division of the Reconstruction Finance 
Corporation when it was organized in March, 1932, and in December was 
made Manager of the Cleveland Loan Agency of the R. F.C. 

After the bank holiday, Congdon was made a conservator of the Guardian 
Trust Co. and later liquidator. 


OREGON. 

We learn from the Portland “‘Oregonian’’ of July 4 that 
unrestricted deposits of the First State bank of Reedsport, 
Ore., have been taken over by the Coos Bay National bank 
of Marshfield, Ore., and the Reedsport institution turned 
over to A. A. Schramm, State Superintendent of Banks, 
for liquidation. The bank has been operating on a 5% re- 
stricted basis since the moratorium. Restricted deposits,it 
was announced, totaled $35,000. Small current deposits were 
given as cause for liquidation. C. N.C. Johnson was Presi- 
dent. 

PENNSYLVANIA. 

Erie, Pa., advices on July 9 to the Cleveland ‘Plain 
Dealer,’’ stated that the Erie Trust Co., the Bank of Erie 
Trust Co., American State Bank and the Bank of Wesley- 
ville, four Greater Erie financial institutions which have been 
operating on a restricted basis since the Federal bank holiday, 
were taking steps which they expected would permit them to 
reopen Sept. 1 on an unrestricted basis, in accordance with 
a statement by Dr. William D. Gordon, State Secretary of 
Banking for Pennsylvania. 

Secretary Gordon, it was furthermore stated, asked for an 
immediate report on the condition of the four restricted banks 
in the Erie area and at the same time announced that insti- 
tutions unable to submit an acceptable reorganization plan 
by Sept. 1 would be taken over by the State for liquidation. 

TENNESSEE. 

With reference to the affairs of the closed Chattanooga 
National Bank of Chattanooga, Tenn., advices from that 
city on July 9 contained the following: 


Only the subscription of $200,000 to-night (July 9) stood between Chatta- 
noogans and the release of more than $4,000,000 now tied up in the closed 
Chattanooga National Bank. A subscription committee headed by Carter 
Lupton of Chattanooga is ready to begin canvassing to-morrow, and little 
trouble is expected in reaching the required quota. 

A proposition presented by the Reconstruction Finance Corporation 
(July 8) through Z. C. Patten, conservator, stipulates that the corporation 
will accept Chattanooga national securities for the release of the deposits 
and will subscribe $400,000 in stock in the proposed new commercial 
national if local investors will subscribe an equal amount of the stock. 

The tentative incorporators of the new bank, of which Mr. Patten is 
slated to be President, subscribed $200,000 at a meeting yesterday. They 
are looking to the public for the remainder. 

In the meantime the affairs of the old First National and its successor, 
the Chattanooga National, (which opened Jan. 3 last) , are tangled in a series 
of suits by holders of participating certificates issued on real mortgages 
held by the First National's subsidiary, the First Securities Co. 

The certificate holders allege that the best mortgages of the securities 
company were used to furnish security to the finance corporation for loans 
which permitted the founding of the Chattanooga National Bank and that 
only the less desirable and practically uncollectible mortgages were left 
for the certificate holders. 

A large number of charitable organizations have endowment and current 
funds in these mortgages. In the Chattanooga National Bank the Univer- 
sity of Chattanooga has $713,000 in endowment tied up and bearing no 
interest. 
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Later advices from Chattanooga to the ‘‘Times,”’ July 11, 
gave further information regarding the bank’s affairs as 
follows: 


Charges of illegal procedure in connection with the transaction leading 
up to the closing of the First National Bank of Chattanooga and the taking 
over of its assets by the new Chattanooga National Bank, now also defunct, 
were repeated in a third suit against the bank and its affiliate, the First 
Securities Co., filed to-day in Chancery Court. 

The first suit filed some time ago was in behalf of one A. I. Shinbaum 
and alleged that the bank had jockeyed its real estate mortgage pool so 
that the plaintiff's participation certificates were worthless. 

A suit backing up Mr. Shinbaum’s charges were filed Saturday in behalf 
of many certificate holders, who alleged that the organization of the Chatta- 
nooga National Bank was ‘‘fraudulent and made in contemplation of 
insolvency”’ on the part of the First National. 

To-day’s suit was filed in behalf of a minor, Roberta Agnes Figgins, in 


connection with the First National's handling of her portion of her father’s 
estate valued at about $ ,000. 


Supporting the Shinba m litigation, it asks that the assets of the Chatta- 
nooga National Bank, the First National Bank and the First Securities 
Co. be pooled and be divided among the creditors. 

TEXAS. 

The directors of the Reconstruction Finanee Corporation 
have authorized the purchase of $100,000 preferred stock in 
the Citizens’ National Bank in Abilene, Tex., a new bank 
formed to succeed the Citizens’ National Bank of Abilene, 
Tex. The preferred stock authorization is contingent upon 
the subscription of a similar amount of common stock by 
those interested in the new bank. 

WEST VIRGINIA. 

The directors of the Reconstruction Finance Corporation 
have authorized the purchase of $200,000 preferred stoek in 
the West National Bank, Fairmont, W. Va., a new bank to 
succeed the National Bank of Fairmont. 

The preferred stock authorization is contingent upon the 
subscription of an equal amount of common stock by those 
interested in the organization of the new bank. 

ici ili 
Additional List of Banks Licensed to Resume Opera- 


tions in Second (New York) Federal Reserve 
District. 


The Federal Reserve Bank of New York issued the follow- 
ing list on July 12, supplementing its statement of June 28 
(noted in our issue of July 1, page 77), showing additional 
banking institutions in the Second (New York) District 
which have been licensed to resume full banking operations: 

FEDERAL RESERVE BANK OF NEW YORK. 
(Circular No. 1254, July 12 1933). 

MEMBER BANKS. 

NEW YORK STATE. 
Callicoon—First National Bank in Calliccoon. 
Lyons—The Lyons National Bank, 

NEW JERSEY. 
Pompton Lakes—The First National Bank & Trust Co. of Pompton Lakes. 
GEORGE L. HARRISON, Governor. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

Arrangements were completed July 7 for the sale of three 
memberships on the Commodity Exchange, Inc. as follows: 
Alfred Boedtker, extra, to William A. Overton, for another, 
at $3,800; Jean Wagner, extra, to Louis J. Cohen, for another, 
at $3,950; and Charles Slaughter, extra, to Louis J. Cohen, 
for another, at $3,950. On July 10 arrangements were made 
for the sale of two memberships at $4,000. Sales were 
arranged July 11 as follows: Henri D’Erceville to J. Chester 
Cuppia, for another, at $3,950; Simon Allen to Robert John- 
son, for another, at $3,950; William Henry Trotter to Fred 
B. Peterson, for another, at $4,000; Albert Schadegg, extra 
membership, to Julius B. Baer, for another, at $4,000; 
Joseph Gerli, extra membership, to B. N. Jackson, for 
another, also at $4,000. On July 12 arrangements were 
completed for the sale of five memberships as follows: John 
F. Bailey, at auction, to Robert G. Johnson, for another, at 
$4,000; E. G. Howes to E. H. Muir, for another, at $4,100; 
Henry J. Gwalter to F. J. MeKendrew, for another, at 
$4,150; W. Leslie Harriss, extra, to John L. Julian, for 
another, at $4,250, and Frederick K. Nieschlag, extra, to 
Ange 8S. Arbib, for another, at $4,250, and on July 13 
Henry Schniewind, Jr., sold his membership to Joseph 
Klingenstein, for another, for $4,700. 


o—_ 

Arrangements were completed July 5 for the sale of a 
membership in The Chicago Stock Exchange for $9,000, un- 
changed from the last previous sale. 

po a NRT 

A Chicago Board of Trade membership sold late July 10 at 
$11,900, up $250, on July 11 a membership sold for $12,000 
and on July 13 a sale took place in the morning at $14,000 
and later in the day one sold for $14,500. 

guiteniudian 
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Action on the proposed merger arranged between the 
County Trust Co. of New York and the Lawyers’ Trust Co., 
also of this city, will be taken at a meeting of the stockholders 
of the first named institution to be held on July 27. The 
proposed merger was referred to in our issue of July 8, p. 264. 
It will be effected under the name of the Lawyers’ County 
Trust Co. The merged company will have its principal 
offices at 160 Broadway, now the main offices of the Lawyers’ 
Trust. The County Trust had had its principal offices in the 
Empire State Building. The merger was approved on 
July 11 by Joseph A. Broderick, State Superintendent of 
Banks. The following is from the New York “Journal of 
Commerce’’ of July 12: 


The consolidated company will retain the same capital structure as 
that of the County Trust Co. at present. Total resources of the merged 
institution will approximate $3+,000,000. 

Smith to Head Board. 

It is contemplated that the principal officers of the merged institution will 
be alfred E. Smith, Chairman of the Board, {County Trust| and Orie R. 
Kelly, President. 

‘"The merged institution will have no connection with any mortgage or 
title guaran.ee company," according to Mr. Kelly. 

Six directors of the Lawyers Trust Co. will be elected to the board of 
the merged bank, namely: Lucius H. Beers, Philip 8. Dean, Albert W. 
Haigh, Charles F. Noyes, Walter E. Sachs and Henry R. Barrett. The 
other directors of the merged institution, formerly of the County Trust 
Ce., will be: Vincent Astor, John J. Broderick, Pever J. Carey, Howard 8. 
Cullman, William H. English, Albert T. Johnston, Edward J. Kelly, Orie 
R. Kelly, William F. Kenny, Ralph W. Long, Daniel J. Mooney, Kenneth 
O’Brien, Stuart B. Plante, Aaron Rabinowitz, John J. Raskob. Daniel L. 
Reardon, Louis F. Rothschild, Parry D. Saylor, Alfred E. Smith. 


From the ‘‘Wall Street Journal’’ of July 10 we take the 
following: 

County Trust Co., in its statement of condition as of June 30, last, has 
set up a ‘special reserve account” of $572,881, representing the full amount 
of appreciation in the market value of its securities since adoption of the 
policy in April to carry such securities at actual market prices. 

“Instead of showing this amount as a profit,’’ states the bank, ‘‘the 
directors believe that for the time being and until it is generally felt that 
world financial and economic conditions are again stabilized on some normal 
basis, it is more in keeping with sound and constructive banking practice 
to carry this appreciation in a special reserve account. Any subsequent 
depreciation in the market value of these securities will, of course. be 
charged against this special reserve account.”’ 

Deposits showed an increase at $19,217,399 on June 30 and compared 
with $18,372,828 on Apr. 13. Surplus and undivided profits stood at 
$1,225,837, a small gain from the $1,214,937 reported as of the earlier date. 

The customers of the Trust Department of the closed 
Harriman National Bank & Trust Co. of New York are to 
be paid in full as soon as the trusts and agencies can be 
liquidated and turned over to successors, it was learned on 
inquiry at the offices of the Harriman National Bank and 
Trust Co. July 7. This procedure has been sanctioned by 
the Comptroller of the Currency, said an announcement 
issued in the matter, which also stated: 


This information will be of reat advantage to many who were dependent 
on income of trust estates of which the Harriman National Bank and Trust 
Co. acted as trustee. 

At the time of the closing of the Harriman National Bank and Trust Co.., 
there were nearly 200 trust accounts, aggregating some $30,000,000 in 
value, in charge of the Harriman National Bank and Trust Co. acting in 
various trust and agency capacities. Although the Harriman National 
Bank & Trust Co. has not been permitted to perform any banking business 
since its closing, and its banking depositors have not yet received any pay- 
ment, the Trust Department under the direction of Lawrence N. Woodward, 
Trust Officer, has continued to function with afullstaff. Already a number 
of trusts have been finally liquidated with full payment and the remaining 
trusts are in process of full liquidation as fast as the successors can qualify. 

—_e—- 

Herbert I. Foster, formerly a partner of Paine, Webber & 
Co., New York, died on July 12 following an illness of seven 
months. He was 57 yearsold. Mr. Foster was also a former 
member of the Governing Committee of the New York Stock 
Exchange to which he was elected in 1929. He entered the 
employ of Paine, Webber & Co. in 1898 and became a member 
of the firm several years ago. Due to his ill-health he retired 
as a partner and also from the Governing Committee of the 
Stock Exchange early this year. Mr. Foster acquired a seat 
on the Exchange in February, 1928. 

—_@—— 

The directors of the Midland Bank, Ltd., London, have 
announced an interim dividend for the half year ended June 
30 last at the rate of 16% per annum, less income tax, payable 
to-day, July 15. 

cere Qe 

Willard T. Carleton, President of the Boston Safe Deposit 
& Trust Co. of Boston, Mass., died suddenly on July 12 on 
board the United Fruit Company steamship “Petan” while 
the ship was entering the harbor at Kingston, Jamaica. Mr. 
Carleton, whose home was in Winchester, Mass. sailed from 
New York a week previously on a seventeen-day Costa Rican 
cruise. The deceased banker was born in Island Pond, Vt., 
on May 9 1879 and studied in the public schools. Going to 
Boston in 1906, he took a minor position in the bank, becom- 
ing Vice-President in 1920 and President in January 1932. 


Financial Chronicle 





July 15 1933 


Among many other interests, Mr. Carleton at the time of 
his death was a director of the Bay State Mortgage Co., the 
soston Chamber of Commerce, Ditson Distributers, Inc., the 
Edison Electric Iuminating Company of Brockton, Hollings- 


worth & Whitney Co. and the Railway & Light Securities Co.., 
—_ @e-—_ 

Starting Thursday of this week, July 13, checks in pay- 
ment of an initial dividend of 50% on all claims against the 
New Jersey National Bank & Trust Co. of Newark, N. J., 
which were made before or on June 10 1933, are being dis- 
tributed by C. P. Rogers, receiver of the institution, accord- 
ing to Newark advices on July 12 to the New York “Times.” 
The New Jersey National Bank & Trust Co. closed its doors 
on June 10 1932, as noted in our issue of June 18 1932, page 
4439. Our last reference to its affairs appeared in the 
“Chronicle” of Aug. 13 1932, page 1109. 

— e——_ 

Concerning the affairs of the defunct Chesapeake Bank of 
Baltimore, Md., which closed Dec. 9 1930 the Baltimore 
“Sun” of July 2 carried the following: 

Checks aggregating $402,624.30 will be mailed to depositors and creditors 
of the defunct Chesapeake Bank on July 10, according to a report filed in 
the Circuit Court No. 2, which has jurisdiction over the money. 

The payment represents 10% of the total debts of the bank and will be 
the second dividend paid by the receiver, John J. Ghingher, Bank Commis- 
sioner for Maryland, since the institution closed December 9 1930. 

A 225% payment was made approximately one year after the institu- 
tion closed its doors. An auditor’s report showed that there are 24,850 
creditors of the bank. All will receive checks, it was indicated. 

According to court records, the receiver will have remaining in his hands 


$6,654.99, in addition to $161,106.14 deposited in banks operating on a 
restricted basis. 

In addition, the receiver has certain securities and mortgages yet undis- 
posed of, so it is thought that a third dividend payment will be made. 

Herbert Levy is counsel for Mr. Ghingher in the Chesapeake Bank case. 
He has been paid $50,000 under Court order for his services. Of this amount 
$19,000 has been for expenses connected with settling up the estate, he 
said. 


—_e——_ 

Two branch offices were opened recently by the Central 
United National Bank of Cleveland, Ohio—the Kenmore 
office on July 1 and the Doan office on July 3. In announc- 
ing the proposed opening of the latter office on July 2, C. E. 
Sullivan, Chairman of the Board of the Central United Na- 
tional Bank, announced the promotion of J. H. Cole from 
Cashier of the institution to a Vice-President in charge of 
the Doan branch, and the advancement of W. E. Caldwell Jr., 
from an Assistant Cashier to Cashier. Mr. Caldwell was as- 
signed to executive duties at the main office, 308 Euclid 
Avenue. The Cleveland “Plain Dealer” of July 2, from which 
the above information is obtained, furthermore said in part: 

Following graduation from Wittenberg College, in 1912, Mr. Cole joined 
the Central National Bank. He served two years in the United States Army 


with the A. E. F. and returned to the bank in 1919. In 1926 he was pro- 
moted from Comptroller to Cashier. 

Mr. Caldwell also has been with the bank since 1914, followed shortly by 
his enlistment in the United States Army with the A. E. F. He returned to the 
bank in 1919 and, with the exception of a leave of absence when he at- 
tended Harvard Graduates School of Business Administration, he has worked 
in the banking department specializing in credit studies. 

—-_ @——_ 

Concerning the affairs of the defunct Postal Station State 
Bank of Indianapolis, Ind., which failed the latter part of 
October 1930, the Indianapolis “News” of July 6 carried the 
following: 

Announcement of distribution of a cash payment amounting to 5% of the 
general claims against the Postal Station State Bank (Indianapolis) to de- 
positors and creditors of the bank was made July 6 by Raymond D. Brown, 
receiver. 

The 5% distribution brought the total distribution to 45%. Dividends 
totaling 40% on the general claims had been made previously. The distribu- 
tion was ordered by Judge Clarence E. Weir, of Superior Court, Room 4. 

Assets totaling $152,274.54 on their face values remain to be liquidated to 
pay the balance of $167,447.67 due depositors, Brown said in a letter ac- 
companying the dividend checks. 

“The real value of these assets, however, is questionable,” he said. 

Cash receipts since appointment of a receiver in November 1930, have 
totaled $176,959.08, he said. These receipts include earnings of the re- 
ceiver of $13,496.93 and income from the liquidation of assets. 

Cash disbursements have totaled $159,432.78, including the receiver’s ex- 
penses of $11,322.85 and the first dividend of $122,090.04 to depositors. 
Another larger disbursement was the payment of $15,040.48 on Court order 
to redeem pledged collateral. 

; Money available to pay the recent 5% dividend totaled $17,526.30, accord- 
ing to the report. 
—_——@—— 

In its issue of July 8, the Chicago “News” stated that an- 
other 10% distribution to depositors of the Congress Trust 
& Savings Bank of Chicago, involving $81,500, would be made 
July 10, according to an announcement by Clement A. Nance, 


receiver for the institution. The paper mentioned went on 
to say: 
The bank closed on June 28 1932, and the liquidation operations since 


then have resulted in the payment, including the present distribution, of 
45% to depositors. On April 25 last a payment of 10% was made prior to 


which checks for 25% of deposits had been distributed. 
Mr. Nance was named receiver for the bank on July 13 1932. 
—_@e——_ 
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That a 10% dividend was to be paid about July 10 to de- 
positors of the Hubbard Woods Trust & Savings Bank of 
Winnetka, Ill., according to an announcement by Edward J. 
Barrett, State Auditor of Illinois, on July 5, was reported in 


the Chicago “Tribune” of July 6, which went on to say: 
The distribution authorized aggregates $18,215. A previous dividend of 
10% was paid depositors. The bank closed in February last year. 


—_—~e— ‘ 

A dispatch by the Associated Press from Lincoln, Neb., on 
July 5 stated that depositors of the failed Farmers’ State 
Bank of Stapleton, Neb. had received a 10% dividend, 
amounting to $7,075, through the Nebraska State Banking 
Department on that day. Previously they had received 35%, 
it was said. 

—_@——- 

Omer K. Benedict, a Vice-President of the First National 
Bank & Trust Co. of Tulsa, Okla., and formerly Managing 
Editor of the Tulsa “World,” died in that city on July 10. 
Mr. Benedict was 59 years of age. 

—_¢—_ . 

A Tulsa, Okla., dispatch on June 30 by the Associated l’ress 
stated that the Exchange Trust Co. of Tulsa, which had been 
doing an exclusive trust business, was placed in the hands 
of the Oklahoma State Banking Department on that day by 
its directors. The advices added: 


Savings deposits were transferred to the Exchange National Bank of 
Tulsa, parent institution of the trust company. 


—_e— 

A charter was issued on July 6 last by the Comptroller of 
the Currency to the American Exchange National Bank in 
St. Louis, St. Louis, Mo., successor to the American Exchange 
National Bank of St. Louis. The new institution has a 
capital of $200,000 consisting of $92,500 preferred and $107,- 
500 common stock. It is headed by Edmond Koeln with Paul 
F. Zacher as Cashier. 

—_—@¢—— 

Effective July 1 1933, the First National Bank of Bolivar, 
Mo., capitalized at $25,000, was placed in voluntary liquida- 
tion. The institution was taken over by the Polk County 
Bank of Bolivar. 

—__@——_- 

Russell E. Mooney of Jackson, Tenn., for the past ten years 
a National bank examiner, was elected a Vice-President and 
a director of the National Bank of Commerce in Memphis, 
Tenn., at a meeting of the directors on July 5, according to 
the Memphis “Appeal” of July 7. Mr. Mooney, who will be 
in charge of the bank’s credit department, will assume his 
new duties on July 20. He began his banking career, the 
paper mentioned said, when 18 years old in a Jackson bank. 
After five years he resigned to become a national bank ex- 
aminer, and for the past 10 years has been continuously en- 
gaged in this work. Mr. Mooney is well known to Memphis 
bankers as an examiner of National banks in the Eighth Fed- 
eral Reserve District, which includes St. Louis, Louisville 
and Memphis. W. R. King heads the National Bank of Com- 
merce in Memphis. 

—_@——_ 

The George D. Warthen National Bank of Sandersville, 
Sandersville, Ga., capitalized at $50,000. was granted a 
charter by the Comptroller of the Currency on July 6. 
C. Findlay Irwin is President and R. S. Harrell, Cashier, of 
the new bank, which represents a conversion of the George 
D. Warthen Bank of Sandersville. 

—e—— 

That a charter was granted by the State Superintendent 
of Banks for Alabama on June 29 to the Comercial Bank 
of Andalusia, Ala., and the new bank would open for busi- 
ness on July 1, was reported in the Montgomery “Advertiser” 
of June 30, which added : 


The new bank has a capital of $50,000 and a surplus of $10,000. 
Beall is President and W. H. Beall Vice-President and Cashier. 


—e——_ 

Joe McCarroll became Executive Vice-President of the 
Citizens’ National Bank of Danville, Ky., on July 1 last, ac- 
cording to an announcement by the institution on June 29, 
reported in Danville advices to the Louisville “Courier- 
Journal,” which went on to say: 

Mr. McCarroll is to come to Danville from Hopkinsville where he has 
been in the banking business for the last twenty-five years. For many years 
he was treasurer of the Christian County Board of Education, was secretary 


and treasurer of the Pearl City Building and Loan Association and secre- 
tary of the Christian County Bond Commission. 


———_@——_ 

Effective July 3 1933, the First National Bank of Memphis, 
Tex., and the Hall County National Bank of that place, 
capitalized at $100,000 and $50,000, respectively, were con- 
solidated under the title of The First National Bank of 


We We 
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Memphis. The new organization is capitalized at $100,000 
with surplus of $20,000. 
—_@——_ 

Establishment of a branch of the Bank of America Na- 
tional Trust & Savings Association (head office San Fran- 
cisco, Calif.), at Loomis, Calif., was announced by Will F. 
Morrish, President of the Bank of America, on June 29, ac- 
cording to the San Francisco “Chronicle” of June 30, which 
went on to say: 

He (Mr. Morrish) said that approval for the bank had been given after 
petitions from the citizens of Loomis had been carefully studied. The 
branch will open some time early in July. 

Court approval of the sale of the Loomis property of the defunct Cal- 


ifornia Trust and Savings Bank to the Bank of America made it possible 
for the early installation of the Loomis branch, Morrish said. 


—_@——_ 

Directors of the Union Bank & Trust Co. of Los Angeles, 
Calif., on June 29 advanced W. C, Neary from Assistant 
Cashier to an Assistant Vice-President of the institution, and 
declared a quarterly dividend of $1.25 a share, payable to 
stockholders of record on June 24, according to the Los 
Angeles “Times” of June 30, which also had the following to 
say regarding Mr. Neary’s banking career. 

The new Assistant Vice-President joined the Union Bank as 
Manager of ,its foreign exchange department in 1920. Before coming to 
the bank Mr. Neary was Foreign Exchange Manager for the American Sav- 
ings Bank of Seattle, Wash., and was for eight years with the Canadian 


Bank of Commerce in various branches of the Dominion. He is also Presi- 
dent of the Los Angeles Banks’ School Savings Association. 


-——- -e——_ 

Earnings of the Crocker First National Bank and the 
Crocker First Federal Trust Co. of San Francisco, Calif., in 
the past six months were sufficient to cover the regular semi- 
annual dividend which, since Dec. 31 1927, has been paid at 
the annual rate of $14 a share. Resources of the two in- 
stitutions, as of June 30 last, totaled $125,242,103. 


—_@——_ 

The Comptroller of the Currency on July 3 granted a 
charter to the First National Bank of Shelton, Shelton, Wash. 
The new institution, which represents a conversion of the 
State Bank of Shelton, is capitalized at $50,000. Mark E. 
Reed is President and Louis Weinel, Cashier, of the new 
bank. 

oO 

On July 5 1933, a charter was granted by the Comptroller 
of the Currency to the Colville Valley National Bank of Col- 
ville, Wash., with a capital of $50,000. The new bank is a con- 
version of the Colville Valley Bank. Fred W. Dickey and 
P. E. Schroeder, are President and Cashier, respectively, of 
the new institution. 

—_ e———_— 

The statement of condition of Barclays Bank Limited of 
London as at June 30 1933 shows total deposits of £379,- 
395.573. an increase of more than £37,000,000 since June 30, 
a year ago, and total resources of £410,823,268 as compared 
with £372,912,733 at that time, according to cable advices re- 
ceived July 10 at the representative’s office of the bank here. 
Cash items are as follows: Cash in hand and with the Bank 
of England, £44,517,285; Balances with other British banks 
and Cheques in course of collection, £10,527,703; Money at 
call and short notice, £18,757,300. Total investments of the 
bank amount to £99,780,282, of which £95,945,768 are securi- 
ties of. or guaranteed by, the British Government. This rep- 
resents an increase in investment account of approximately 
£28.000,000. Total bills discounted are reported as £61,- 
132,163, and total advances, £156,595,965. 

Barclays Bank Limited, prominent amongst the Big Five 
English banks, has maintained the dividends paid for many 
years past, namely, 10% on the “A” Shares and 14% on the 
“B” and “C” Shares. 


—-@- 
The directors of Westminster Bank, Ltd. (head office 


London) have declared an interim dividend of 9% for the 
half-year ended June 30 on the £4 shares, and the maximum 
dividend of 614% on the £1 shares for the same period. The 
dividends (less income tax) will be payable on Aug. 1. 

The bank’s statement of condition as of June 30 1933 shows 
total assets of £350,733,564 of which the principal items are: 
Advances to customers and other accounts, £110,543,936; in- 
vestments, £85,902,204; bills discounted, £56,441,907; coin 
bank and currency notes and balances with the Bank of 
England, £32,245,692; liabilities of customers for accept- 
ances, endorsements, etc., as per contra, £29.228,754, and 
money at call and short notice, £17,633,397. On the liabilities 
side of the statement, current, deposit and other accounts 
are given at £304,670,141, and liabilities for acceptances, en- 
dorsements, etec., as per contra, at £29,228,754. The bank’s 
paid-up capital is £9,320,157, and its reserve fund £7,500,000. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Mining stocks, specialties and the so-called wet issues 
were the outstanding features of the stock market this 
week. Trading was fairly buoyant though, at times, the 
volume of sales diminished as the dealings slowed up. On 
Thursday the transactions were particularly heavy, 7,451,370 
shares changing hands, while approximately 180 issues broke 
into new high ground for the year. Railroad shares have 
attracted considerable speculative attention and there has 
been a good demand for rubber issues. Steel stocks have 
moved slowly forward, especially the smaller organizations 
which have been consistently strong throughout the week. 
Unfilled orders of the United States Steel Corp. show an 
increase of 176,966 tons as of June 30, indicating the largest 
upturn of any month since January 1931. There have been 
occasional periods of irregularity and a moderate amount 
of profit-taking appeared from time to time but, as noted 
above, the market continued to move ahead despite the 
realizing. Call money renewed at 1% on Monday and 
continued unchanged at that rate on each and every day 
of the week. 


Following an early setback due to profit taking, the 
market turned sharply upward during the second hour on 
Saturday. The advance was under the leadership of the 
metal stocks, particularly the gold mining shares which were 
turned over in large volume at higher prices. DDome Mines 
was especially strong and broke through 35 to a new high, 
followed by Alaska Juneau and MeIntyre Mining shares. 
There were some exceptions to the opening downturn. 
General Electric, for instance, was boosted up to its top for 
the current recovery and Woolworth, which was pushed 
through 50 for the first time. On the other hand, several 
popular stocks like J. I. Case, Allied Chemical & Dye, 
American Can and United Aircraft showed early losses. 
The changes at the close were very narrow, and aside from 
the mining stocks, were largely on the side of the decline. 
Among the losses for the day were Allied Chemical & Dye 
11% points to 130; Atchison, 234 points to 76; Central RR. of 
N. J., 2 points to 116; Delaware & Hudson, 234 points to 
6714; General Mills, 214 points to 64; General Railway Signal, 
2 points to 4614; Glidden pref., 2144 points to 82%; Illinois 
Central, 134 points to 4114; Rock Island, 2 points to 16, and 
American Type Founders pref., 10 points to 26. 


Stocks moved irregularly lower on Monday, and while 
there was a modest rally during the noon hour, the trend 
was again downward and a goodly part of the gains were 
erased before the close of the market. The volume of trading 
was fairly large during the fore part of the day, but diminished 
as the session progressed. Public utilities attracted con- 
siderable speculative attention during the rally and so did 
the specialties like J. I. Case and a few others. The volume 
of sales was comparatively small and the price changes were 
not particularly noteworthy. Some of the gains were Ameri- 
can Commercial Aleohol 31% points to 4454, American Hide 
& Leather pref. 2% points to 5074, American Steel Foundry 
pref. 3 points to 85, Commercial ‘Solvents 2 points to 30, 
Detroit Edison 2 points to 8814, General Baking pref. 21% 
points to 107%, National Distillers 354 points to 106%, 
National Lead pref. A 2 points to 125, Utah Copper 3 points 
to 72, West Penn Electric 2 points to 72 and United States 
Industrial Aleohol 7 points to 7434. 

Except for the strength of the so-called ‘“wet’’ stocks, 
the market was comparatively quiet during the forenoon on 
Tuesday but improved later in the day. The steel shares, 
especially the smaller organizations like the Youngstown 
Sheet & Tube, were somewhat higher, but the usual specula- 
tive favorites, such as American Can, Amer. Tel. & Tel. 
and a few others, were somewhat inclined to lag behind. 
The strong stocks included the rubbers and specialties and 
a number of modest gains were recorded at the close of the 
day. National Distillers was particularly active and ad- 
vanced about 9 points at its top for the day. United States 
Industrial Alcohol gained 8 points to 8234 and Owens II. 
Glass improved 114 points to 8914. Other gains recorded 
at the close of the session were Air Reduction, 21% points 
to 97; American Hide & Leather pref., 134 points to 525%; 
Associated Oil, 4 points to 34; Beech-Nut Packing, 214 points 
to 6819; Celanese Corp., 2 points to 51; Colorado Southern, 
4 points to 48; General Printers Ink pref (6), 27% points to 
681; Ingersoll-Rand, 2 points to 68; International Silver, 
7 points to 4214; Reading Co., 2 points to 60; Reynolds 
Spring, 23g points to 1534; Studebaker pref., 6 points to 35; 
Union Pacific, 314 points to 12814; White Motor, 2 points 
to 261%, and Youngstown Sheet & Steel, 314 points to 35. 
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The spectacular movements of the ‘“‘wet’’ stocks was again 
the outstanding feature of the trading on Wednesday, and 
while the transactions in the general list were not particularly 
noteworthy during the early dealings, there was a decided 
upturn as the day progressed and many of the oil shares, 
steel stocks and public utilities joined in the advance. Prom- 
inent in the upswing were such individual issues as Air 
Reduction, 114 points to 9814; American Metals, 23 points 
to 21144; American Sugar Refining, 514 points to 6934; 
Anchor Cap, 33% points to 2634; Auburn Auto, 1034 points 
to 7834; Bon Ami, 4 points to 70; Celanese Corp., 35 points 
to 5434; J. I. Case, 414 points to 9714; Commercial Solvents, 
414 points to 36; Crucible Steel, 314 points to 3234; Inter- 
national Business Machine, 314 points to 13814; Mathieson 
Alkali, 4 points to 3634; National Distillers, 4 points to 114; 
New York & Harlem, 2 points to 151; Norfolk & Western, 
2 points to 82; Union Bag & Paper Co., 4 points to 48; 
United States Industrial Aleohol, 354 points to 8614; West 
Penn. Electric, 2 points to 70; Western Union Telegraph, 
91% points to 63; and Woolworth, 1 point to 49. 

The market was buoyant and higher on Thursday, the 
turnover reaching 7,451,376 shares. The leaders included 
many prominent stocks, such as American Can, United 
States Steel and General Motors, all of which broke into 
new high ground for the year. The wet issues were again 
remarkable for their advances and kept moving steadily 
upward during most of the day. Rubber stocks also were 
strong and there was a brisk demand for the utilities and 
specialties, gains in the latter group ranging up to 16 or 
more points. Some liquidation was apparent, and while 
this had some effect on certain groups, most of the active 
stocks moved forward with little or no hesitation. The 
best gains for the day were recorded by Air Reduction, 
2 points to 10014; American Beet Sugar, 37% points to 417%; 
Amer. Tel. & Tel., 27% points to 13234; Armour Ill. pref., 
8% points to 81; Commercial Solvents, 414 points to 4014; 
Crucible Steel, 2 points to 54; Eastman Kodak, 2 points to 
8514; Peoples Gas, 354 points to 72; Union Pacific, 3% 
points to 12814; United States Rubber pref., 614 points to 
35; United States Steel pref., 254 points to 10314; Western 
Union Telegraph, 2% points to 717%; Wilson & Co. pref., 
41% points to 6634, and Worthington Pump pref. A, 234 
points to 4734. 

The stock market was somewhat irregular during the morn- 
ing trading on Friday due to profit taking, but as the day 
progressed, the trend was again upward under the guidance 
of Packard and International Tel. & Tel., both of which 
were in sharp demand at improving prices. There were a 
number of special issues that were unusually strong, par- 
ticularly in the metal group. Other outstanding strong 
spots were Allied Chemical & Dye, Industrial Rayon, and 
Canadian Pacific. The gains for the day included among 
others, American Can pref., 3 points to 129; Armour II. 
pref., 71% points to 861%; Industrial Rayon, 5% points to 73; 
International Harvester, 25< points to 11814; National 
Lead pref. A, 2 points to 124; Norfolk & Western pref. (4), 
2 points to 84; Pittsburgh Coal, 3 points to 21; Union Bag & 
Paper, 5 points to 55, and Wheeling & Lake Erie, 3 points 
to 24. The market was steady at the close. 

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY 






































Stocks, Ratlroad State, Untted Total 
Week Ended Number of | and Miscell. |Munictpal & States Bond 
July 14 1933. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday ------ 3,007 ,560 $7,489,000 $2,336,000 $704,000} $10,529,000 
Monday -..-..-- 4,837,475 12,118,000 3,430,000 1,418,200 16,966,200 
;: Je 5,237,225 12,794,000 3,537,000 610,000 16,941,000 
Wednesday ___- 5,185,410 13,125,000 3,710,000 835,500 17,670,500 
‘Towreasy ..... 7,451,370 16,810,000 3,223,000 899,100 20,932, 100 
Co ee 5,226,020 13,367,000 3,840,000 738,000 17,945,000 
Total .....-- "30,945,060! $75,703,000! $20,076,000! $5,204,800!$100,983,800 
Sales at Week Ended July 14. Jan. 1 to July 14. 
New York Stock 
Exchange. 1933. | 1932. 1933. 1932. 
Stocks—No. of shares_ 30,945,060 4,318,317 400,627,779 184,398,784 
Bonds. 
Government bonds__-| $5,204,800] $11,788,950] $270,881,000} $421,462,050 
State & foreign bonds-_ 20,076,000} 19,124,000 423 547,500 427 454,500 
Railroad & misc. bonds} 75,703,000} 27,304,000 1,215,085,900 799,721,000 
a $100,983,800! $58,216,950! $1,909,514,400| $1,648,637,550 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 









































Boston. Phtladelphia. Baltimore 
Week Ended \———- — ——_ — — — | - — -- — ——— -— ---—— 

July 14 1933. Shares. |Bund Sales.| Shares. ,Bond Sales.| Shares. ,Bond Sales 
Saturday --...--.-- 55,309 piseuE 54,267 $16,000 3,184 $13,000 
ae 84,588 13,000 63,868 3,000 3,434 7,000 
ee er 65,036 2,000 52,793 6,000 2,561 1,000 
Wednesday______ 64,603 15,000 51,915 1,000 2,969 27 ,000 
Taedesy . .....-. 86,564 5,000 89,890 6,500 2,911 13,000 
| Se 14,081 4,000 SE.) . Ledeee 4,532 6,000 

(, sere s 370,181 $39,000] 328,473 $32,500 19,591 $67 ,000 
Prev. wk. revised_! 388,616 $14,100! 354,657 $39,500 20,635 $52,500 
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THE CURB EXCHANGE. 

The feature of the curb market trading this week was the 
spectacular gains made by the so-called ‘“‘wet’’ stocks, which 
have been in increasing demand at steadily rising prices. 
Industrial shares continued in good demand, particularly 
on Tuesday, when this group displayed considerable buoy- 
ancy. Public utilities were moderately active and gradually 
improved as the week progressed. There were some in- 
dications of irregularity from time to time and frequent 
periods of profit-taking, but the latter was, as a rule, readily 
absorbed. One of the features of the trading on Saturday 
was the upward surge of Pioneer Gold, which moved up a 
point or more and was followed by other prominent mining 
stocks like Newmont, Lake Shore, Premier, Wright-Har- 
greave, Hollinger and Tech Hughes. Public utilities, with 
the possible exception of American Gas & Electric, held 
close to their previous finals. Oil shares made very little 
progress; stocks like Standard Oil of Indiana, International 
Petroleum and Gulf Oil of Pennsylvania showing little or 
no change. Investment trusts showed slight losses. Price 
movements were somewhat uncertain on Monday, alternate 
periods of advance and recession occurring during the 
greater part of the session. Public utilities were in increased 
demand at higher prices and advances ranging up to 2 or more 
points were scattered through the group. The whisky stocks 
were especially active, particularly Hiram Walker, which 
jumped ahead about 21% points. Electric Bond & Share 


gained 2 points and American Gas & Electric registered a 
similar advance. 


The liquor shares were again the chief feature of the curb 
trading on Tuesday as spectacular gains continued to pile 
up all through the group. The buoyancy in these stocks 
soon extended to other parts of the market, and while the 
improvement was spotty in public utilities, most of the other 
groups showed substantial gains on the day.! Jones & 
Laughlin, for instance, added 10 points to its 12-point gain 
of the previous day. United Shoe and Singer Mfg. Co. were 
also strong and moved substantially higher. This was true 
also of Parker Rust Proof and Great Atlantic & Pacific Tea 
Co. Mining stocks were slow and little progress was made 
in the oil shares. The trend of the curb market continued 
upward in Wednesday, and while considerable selling was 
in evidence as the session opened, it was quickly absorbed 
by the buoyancy of the ‘‘wet’’ shares, as stocks moved 
forward. Hiram Walker, Distillers, Ltd. and Canadian 
Industrial Alcohol, were the strong stocks and all registered 
sharp advances. Jones & Laughlin was again active and 
made further additions to its previous gains.. Oil issues 
were in demand and moved briskly forward under the 
guidance of Humble Oil, which was up around 5 points at its 
top for the day. Dow Chemical was also conspicuous in 
the trading as it soared upward 13 or more points to a new 
high at 78 before reacting. Public utilities were steady and 
moved within a comparatively narrow range. Electric Bond 
& Share gained about a point, while American Gas & Elec. 
and Commonwealth Edison were moderately higher. Specu- 
lative attention was again directed toward the liquor stocks 
on Thursday and issues like Hiram Walker moved briskly 
forward, the gains ranging up to 7 or more points. General 
Tire & Rubber also moved forward on heavy trading and 
Aluminum Co. of America joined in the forward movement 
with an advance of more than 2 points. Public utility 
shares showed good gains, particularly Electric Bond & 
Share and American Gas & Elee., both of which were higher 
at the close. Oil stocks responded favorably to the Presi- 
dential intervention in the oil industry, Gulf Oil of Pa., 
Imperial Oil, Standard Oil of Ind. and Humble Oil & Re- 
fining registering substantial gains for the day. 

Trading on the Curb Exchange continued active on Friday 
as stocks resumed their advance under the guidance of the 
liquor shares which continued their record breaking gains. 
Hiram Walker, Canadian Industrial Aleohol and Distillers 
were higher on the day and United Molasses opened on a large 
block of shares at 5 but dipped to 4% later in the session. 
Public utilities were under pressure a good part of the day 
but a majority of the industrials showed improvement, 
particularly Aluminum Co. of America, the Swift issues and 
Jones & Laughlin. Sugar stocks also were in demand at 
higher prices, but oil shares and mining issues moved within 
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a narrow range. The changes for the week were largely on 
the side of the decline, the recessions including among others 
Aluminum Co. of America, 8834 to 84, American Gas & 
Electric, 457% to 4454; American Laundry Machine, 181% to 
174%; American Superpower, 734 to 7144; Associated Gas & 
Electric A, 2% to 2; Atlas Corp., 17% to 16%; Brazil 
Traction & Light, 18% to 17; Central. States Electric, 3% 
to 334; Creole Petroleum, 754 to 74%; Gulf Oil of Pennsyl- 
vania, 61144 to 5954; Hudson Bay Mining, 9% to 85%; 
Humble Oil, 8434 to 8214; International Petroleum, 193% to 
18; New Jersey Zinc, 58 to 57; Pennroad Corp., 55% to 5%; 
Pennsylvania Water & Power Co., 55% to 53%; Singer 
Manufacturing Co., 17434 to 173; United Gas Corp., 5% to 
51%; United Light & Power A, 7% to 75%, and General 
Alloys, 2% to 2%. 

A complete record of Curb Exchange transactions for the 
week will be found on page 469. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE, 


















































Stocks Bonds (Par Value). 
Week Ended (Number 
July 14 1933. of Foretgn Foreign 
Shares). Domestic. \Government .| Corporate. Total 

| re = 488,580} $2,988,000 $200,000 $138,000} $3,326,000 
| BPRS Ae 774,148} 5,186,000 257,000 107,000} 5,550, 
Tuesday Cuieuteciord 858,985] 5,912,000 191,000 97,000} 6,200,000 
Wednesday ...-..--.- 1,004,547} 4,697,000 192,000 136,000} 5,025,000 
TRE i cbaiaudae 1,933,809} 7,211,000 284,000 169,000} 7,664,000 
SE ae 1,443,500} 5,704,000 168,000 111,000} 5,983,000 

6 dawantee bin 6,503 ,569'$31,698,000! $1,292,000 $758 ,000'$33,748 ,000 

Sales at Week Ended July 14. Jan. 1 to July 14. 
New York Curb 
Exchange. 1933. 1932. 1933. 1932. 
ee shares _ 6,503,569 395,685 59,469,192 25,079,783 
onds. 

CO a $31,698,000} $14,725,000 $516,001,000 $388 ,985,100 
Foreign government__- 1,292,000 897,000 25,143,000 16,570,000 
Foreign corporate - - ~~ - 758,000 1,098,000 24,472,000 39,032,000 

eee $33,748,000 $16,720,000' $565,616,000]  $444,587,100 











COURSE OF BANK CLEARINGS. 


Bank clearings continue to show substantial gain, re- 
flecting the improvement in trade. This is the sixth week in 
succession that our bank clearings totals have registered 
a gain, when compared with a year ago. Seven of the largest 
cities out of twelve report increases as compared with a year 
ago. Preliminary figures compiled by us, based upon tele- 
graphic advices from the chief cities of the country, indicate 
that for the week ended to-day (Saturday, July 15) bank 
exchanges for all the cities of the United States from which 
it is possible to obtain weekly returns will be 24.8% above 
those for the corresponding week last year. Our preliminary | 
total stands at $5,712,508,960, against $4,578,982,989 for 
the same week in 1932. At this center there is a gain for 
the give days ended Friday of 157.7%. Our comparative 
summary for the week follows: 























Clearings—Returns by Telegraph. Per 
Week Ending July 15. 1933. 1932. Cent 

CE DOU. oc bob bo tebcacucoceensaae $3,126,309,185 | $1,213,391,242 |4157.7 
CN ow tapenn anette atueanae 196,525,293 153,379,192 +28.1 
PRUSGSIONIG . . . ow ween nccenovcccecce= 200,000,000 212,000,000 —5.7 
SR a. 2a en aan ane Omen ata 186,000,000 141,000,000 +31.9 
DNONOS . . kcichaocascnanesosonedus 59,991,481 59,271,061 +1.2 
Oe Be cecncedeawensduedanmonbente 56,600,000 46,900,000 + 20.7 
i er ee omaha sa memes im 85,947,000 80,563,000 +6.7 
Los Angeles. .-....- an ie a/aorae a oo lly a a No longer will re|port clearings 
FR Ree Ne ee 69,172,873 | 63,223,867 +9.4 
i oo cle aeh bane ema amare 37,995,249 | 50,679,422 —25.0 
CES 3 noon cuanhsndecswescusens 47,717,559 | 56,124,799 | —15.0 
ON I EPO SS 35,601,590 | 44,705,496 20.4 
SIO 5 5 Scheiascecpdancettces | 18,945,000 | 21,626,028 | —12.4 

Twelve cities, five days----- ieceudl $4,120,805,230 | $3,142,864,107 +31.1 
Cries Cities, T96 GAI6... « ce ncwcwweonecs 556,285,570 | 497 ,448 320 +11.8 

Total all cities, five days...-.-------- | $4,677,090,800 | $3,640,312,427 +28.5 
All cities, one Gay . . . .. - enc nce cceees- 1,035,418,160 | 938 ,670,562 +10.3 

Total all cities for week...--------- ' $5,712,508,960 ' $4,578,982,989 +24.8 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous, the week ended July 8. For 
that week there is an increase of 28.5%, the aggregate of 
clearings for the whole country being $5,237 ,263,782, against 
$4,075,200,212 in the same week in 1932. Outside of this 
city the increase is only 2.2%, the bank clearings at this 
center recording a gain of 45.1%. Allof the Federal Reserve 
districts contributed to the increase, except the Philadelphia, 
Cleveland, Richmond and San Francisco Districts. We 


group the cities according to the Federal Reserve districts 
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in which they are located and from this it appears that in 
the New York Reserve District, including this city, the 
totals show an expansion of 43.7% 
District of 20.9%, but in the Philadelphia Reserve District 


there is a decrease of 3.4%. 


and in the Boston Reserve 


The Cleveland Reserve District 


suffers a loss of 7.6% and the Richmond Reserve District of 
22.0%, while the Atlanta Reserve District enjoys a gain of 


18.2%. 


In the Chicago Reserve District the increase is 


1.3%, in the St. Louis Reserve District 12.8% and in the 
Minneapolis Reserve District, 12.5%. 
Reserve District the totals are larger by 4.4% and in the 
Dallas Reserve District by 5.4%, but in the San Francisco 


Reserve District the totals show a decline of 3.4%. 


In the Kansas City 


In the following we furnish a summary of Federal Reserve 



































districts: 
SUMMARY OF BANK CLEARINGS. 
Inc or 

Week Ended July 8 1933. - 1933. 1932. Dec. 1931. 1930. 
Federal Reserve Wists. $ $ % a £ 
lat Boston. ---.. re cities 230,431,067 190,587,855] + 20.9 433,855,756 523,696,317 
2nd New York... 3,722,706,257| 2,590,818,551] +43.7| 5,674,157,223] 6,873,028,797 
3rd Philadelphia % - 259,394,526 268,637,804] —3.4 448,745,572 650,771,815 
4th Cleveland... 5 “ 162,806,463 176,249,340] —7.6 316,684,818 380,523,709 
6th Richmond..6 “ 73,699,125 94,429,394] —22.0 146,384,611 214,288,389 
6th Atianta....10 “ 82,146,004 69,487,544] + 18.2 124,763,529 154,203,997 
7th Chicago....18 “ 278,309, 105 274,828,868) +1.3 611,170,865 934,178,738 
8th St. Louls... 4 “ 81,054,922 71,069,052] + 12.8 127,420,291 171,715,922 
Oth Minneapolis 7 “* 74,336,783 66,091,797] +-12.5 97,270,074 114,342,928 
lvUth KangasCity 9 “ 90,581,947 86,804,421| +4.4 150,856,252 205,698,446 
llth. Dallas....5 “ 32,780,268 31,090,465] +5.4 48,821,965 56,350,972 
12th San Fran..13 “ 149,017,215 154,305,121] —3.4 272,760,873 314,049,539 

TOR..uvcvct 110 erties| 5,237,263,782! 4,075,200,212| +28.5| 8,454,891,829] 10,492,849,569 
Outside N. Y. City...-. 1,608,953,508] 1,574,908,500, +2.2) 2,931,478,917] 3,777,647,607 
Canada _._.-.- 32 cities! 407,677,359 279,690,900! + 45.8 368,994,500' 410,485,829 








We now add our detailed statement, showing last week’s 
figures for each city separately for the four years: 





Week Ended July 8. 












































Clearings at— 
Inc. or 
1933. 1932. Dec. 1931. 1930. 
$ $s % $ $ 
First Federal |Reserve Dist|rict—Boston|— 

Maine—Bangor-- 549,223 446,241} +23.1 830,190 783,682 
Portland _____- 1,552,306 2,025,139) —23.3 3,673,269 3,610,934 

Mass.— Boston ..| 198,605,249) 162,899,293) +21.9| 384,758,550; 471,730,194 
Fall River. -_-- 554,390 531,682) +4.3 1,082,512 j ,051 
CS , ee 294,743 273,713) +7.7 530,482 591,488 
New Bedford... 563,721 538,245) +4.7 817,006 991,694 

Springfield... 3,116,171 3,440,431) —9.4 5 ,354 4,221,567 
Worcester. - _ _- 1,382,118 1,932,358} —28.5 3,627,974 4,055,353 

Conn.—Hartford 10, 456,935 7,176,254) +45.7 12,191,130 12,733,291 
New Haven. _- 4,138,390 3,657,400; +13.2 8,083,158 8,153,670 

R -1.—Providence' 8,793,600 7,158,600) +22.8 12,923,000 15,081,000 
v.H.—Manches’r 424/221 508,499) —16.6 774,131 739,393 
Total (12 cities)| 230,431,067) 190,587,855| +20.9| 433,855,756] 523,696,317 
Second Feder|al Reserve D\istrict—New| York-—|- 

N. Y.—Albany-- 14,981,350 4,824,924| + 148.3 7,926,482 6,933,981 
Binghamton. -- 796,698 877,939] —9.3 1,325,925 1,388,853 
Buff. See 23,069,167 22,189,216} +4.0 40,657 ,905 48,458,070 
, Saat 651,710 a 434, —5.1 1,213,010 955,307 
Jamestown .__. 346,709 437|. —40.7 996,822 1,212,066 
New York.___|3,628,310,274'2,500, + ,712| +45.1/5,523,412,912|6,715,201,962 
Rochester. ___ 7,630,992 7,587 ,386| +0.6 11,741,851 11,696,288 
Syracuse. __- 3,702,127 3.886.155 —4.7 6,097 ,400 6,377 ,636 

Conn .—Stamford 2,325,082 2,759,850) —15.8 3,550,564 3,779,267 

N. J.—Montelair 426,158 506,609) —15.9 868,383 914,136 
Newark... ___ 14,357,309 19,308,154) —25.6 33,932,738 33,484,772 
Northern N. J. 29,108,781 27,315,735, +6.6 42,433,231 42,626,459 
Total (12 cities) |3,722,706,357/2,590,818,551| +43.7|5,674,157,223|6,873,028,797 
Third Federal |Reserve Dist|rict— Philad| el phia 

Pa.—Altoona___- 51,650 331,956, +5.9 628,144 1,291,619 
Bethlehem _ __ b b b b 

. wiccau 406,809 361,578) +12.5 948 ,320 1,057 ,068 
Lancaster ____ 739,935 1,067 ,926| —30.7 2,336,403 2,319,447 
Philadelphia__.| 249,000,000) 257,000, —3.1} 424,000,000 A s 
Reading____. 1,647,410 1,772,911) —7.1 3,138,188 3,449,979 
Scranton. ____ 1,908,220 2,321,798} —17.8 4,581,083 4,744,973 
Wilkes-Barre 1,647 ,036 2,065,034) —20.2 3,449,736 3,265,999 

N. __ ae 1,222,466 1,135,601 +7.6 1,883,698 2,215,730 
= — Camden. 2,471,000 2,581,000} —4.3 7,780,000 8,427,000 
Total (9 cities)_| 259,394,526| 268,637,804) —3.4 448,745,572) 550,771,815 
Fourth Feder|al Reserve D\istrict—Clev| eland-|- 

Ohio—Akron____ b b b b 
Canton_____. b b b b 
Cincinnati ___ 36,252,389 36,068,907, +0.5 56,767 ,368 60,844,625 
Cleveland. ___ 43,001,307 60,577,661; —29.0| 108,975,017| 128,911,427 
Columbus... 6,802,600 6,203,000; +9.7 13,254,700 17,083,800 
y ansfield____ 821,140 873,386' —6.0 1,320,445 1,473,977 

P oungstown.__ b b b 
&.—Pittsburgh _ 75,929,027 72,526,386) +4.7| 138,367,288) 172,209,880 
Total (5 cities)_| 162,806,463 176,249,340} —7.6| 318,684,818) 380,523,709 

Fifth Federal |Reserve Dist| rict—Richm|ond— 

. Va.—Hunt’on 83,224 302,181] —72.5 651,025 1,038,155 
&.—Norfolk_. __ 2,429,000 2,975,762| —18.4 3,729,925 4,825,769 

8 Richmond - sh 21,206,066 22,441,051} —5.5 34,001,015 51,738,000 

wi —Charleston 749,181 673,533) +11.2 2,052,492 2,971,000 
d.—Baltimore _ 36,657 ,969 50,309,086) —27.1 79,474,147) 123,057,464 
D. C.—Wash’ton 12,573,685 17,727,781; —29.1 26,476,007 30,658,001 
Total (6 cities) - 73,699,125 94,429,394) —22.0} 146,384,611] 214,288,389 

a Sedumt pe Dist|rict—Atlan t|a— 

—Knoxville ,410,927 1,262,936; +170.1 3,742,440 3,141,096 
o Nashville. ____ 9,645,972 7,835,926) +23.1 12,996,793 25,854,162 
a. Atlanta..... . 28,700,000 2,800,000} +25.9| 37,715,544] 48,964,616 
—— * pig 1,187,317 617,092) +92.4 1,333,343 1,320,402 
Fis BR 511,169 525,221; —2.7 5,501 1,541,995 
—Jack’ ville. 10,087,000 6,608,766) +52.6 11,550,689 11,755,372 
—Birm’ham 8,645,546 7,513,132} +15.1 13,602,500 17,628,508 
Mobile... ___ 1,027,902 742,629) +38.4 1,408,370 1,790,125 

Ms seaman b b b 

cksburg. ___ 121,072 101,425) +19.4 167,615 217,080 

La.—New Orleans 18,809,099 21,480,417; —12.4 41,410,734 41,990,641 

Total (10 cities) 82,146,004 69,487,544) +18.2) 124,763,529) 154,203,997 


































































































July 15 1933 
Week Ended July 8. 
Clearings at— 
Inc. or 
1933. 1932. Dec 1931. | 1930. 
$ $ % $ $ 
Seventh Feder|al Reserve D|istrict—Chi| cago— 

Mich.—Adrian -- b b 
Anu Arbor- - -- 513,203 445,919) +15.1 768,719 871,118 
Dettolé.. scscee 36,597 ,910 52,009,839] —29.6| 112,370,314) 148,360,503 
Grand Rapids- 895,719 2,177,421; —58.9 4,731,0 5,010,087 

oo----- 577,289 1,371,084) —57.9 3,072,995 3,646, 

Ind.—Ft. Wayne 448, 8,923) —53.7 1,766,105 3,315,374 
Indianapolis- -- 9,933,000 13,374,000| —25.7 22,964,000 25,203,000 
South Bend-.--. 430,205 1,057 ,421| —59.3 1,287 ,033 2,981,691 
Terre Haute_..| @ 2,979,885 3,216,858, —7.4 5,813,720 5,754,059 

Wis .—Milwaukee 12,622,73C 14,979,654) —15.7 28,422,154 34,919,382 

la.—Ced. Rapids 238,05€ 06, 3 2,936,173 3,197,311 
Des Moines- -.- 5,450,681 4,891,559) +11.4 7,693,849 7,872,485 
Sioux City.--- 2,274,766 2,108,562} +7.9 4, _ 772 5,699,293 
Waterloo -_--- b b b 

Ill.— Bloomington 318,931 811,185; —60.7 Ly 416, 642 1,680,427 
Chicago...-.. 201,155,53: 172,444,596) +16.6 4041813,557 674,130,367 
Decatur... .-- 602,61: 446.259, +35.0) 1,017,039 1,163,806 
| a 1,935,87. 2,040,764) —5.1 3,388,049 4,714,648 
Rockford - - - -- 83: 487,148; +11.2 1,873,930 3,128,988 
Springfield - - -- 792,254 1,290,830) —38.6 2,460,790 2,530,199 
Total (18 cities)| 278,309,10i] 274,828,868} +1.3 611,170,865) 934,178,738 
Eighth Federa)! Reserve Dis|trict—St. Lo} uis— 

Ind.—Evansville_ a a a 

Mo.—St. Louis-- 52,600,000 48,300,000}; +8.9 90, 100, 000) 119,400,000 

Ky .—Louisville_- 17,676,876 15,995,612) +10.5 24,379,973 34,929,084 

Tenn .—Memphis 10,432,046 7,111,787! + 46.7 12,026,354 16,217,083 

lll.—Jacksonville a a a a 
Qetasy .. os0«- 346,000 461,653) —25.1 913,964 1,169,755 
Total (4 cities) - 81,054,922 71,869,052| +12.8) 127,420,291) 171,715,922 
Ninth Federal| Reserve Dis|t rict—Minn \eapolis|— 

Minn.—Duluth-- 2,856,226 2,758,001; +3.6 3,420,430 4,176,751 
Minneapolis- -- 53,148,847 46,087,544 +15.3 66,573,933 78,486,886 
sl 14,127,213 13,285,466, +6.3 21,191,010 23,608,983 

N. D.—Fargo- -. 1,529,891 1,592,822) —4.0 2,027 ,379 2,108,096 

8. D.— Aberdeen. 453,499 546,963) —17.1 834,458 1,037 ,193 

Mont.—Billings - 271,278 230,060| —3.1 638,831 632,915 
ee 1,949,829 1,540,941) +26.5 2,584,033 4,292,104 
Total (7 cities) - 74,336,783 66,091,797) +12.5 97,270,074, 114,342,928 
Tenth Federal) Reserve Dis|trict—Kans|as City|— 

Neb.—Fremont-- 68,935 174,327, —60.5 292,073 318,954 
Hastings. -..... b b b 
Lincoln. ....-.- 2,054,060 2,100,717; —2.2 3,313,550 3,572,944 
Omaha---__.--. 19,724,784 18,610,840' +6.0 36,039 ,437 42,302,153 

Kan.—Topeka -- 1,828,274 2,112,385; —13.4 2,647,150 3,995,493 
Wiehita...... 3,261,395 4,312,640, —24.4 6,309,594 10,392,564 

Mo.—Kan. City- 59,946,109 55,627,840; +7.8 95,331,782| 137,109,244 
St. Joseph ___. 2,588,789 2,186,005) + 18.4 3,733,756 4,629,690 

Colo.—Col. Spgs. 700,111 748,418) —6.5 1,086,847 1,297,812 
PUGS... cesce 409,490 931,249) —56.0 2,102,063 2,079,592 
Total (9 cities) 90,581,947 86,804,421; +4.4| 150,856,252} 205,698,446 
Eleventh Fede|ral Reserve |District—Da|llas— 

Texas—Austin__. 36,940 ,669| +7.8 1,685,234 1,484,071 

Cae 23,102,335 21,723,513) +6.3 34,914,293 37 ,022,392 
Ft. Worth... - 4,973,899 5,302,918} —6.2 6,427 ,643 9,461,228 
Galveston. ___- 1,619,000 1,497,000} +8.1 2,256,000 4,007 ,000 

La.—Shreveport _ 2,348,094 1,883,365) + 24.7 3,438,795 4,376,281 
Total (5 cities) _ 32,780,268 31,090,465, +5.4 48,821,965 56,350,972 
Twelfth Fedejral Reserve |District—Sa\n Fran|cisco— 

Wash.—Seattle -- 17,971,031 20,244,347} —11.2 33,978,308 41,132,140 
Spokane. --_.-. 4,048,000 4,897 ,000| —17.3 10,473,000 11,714,000 
| 284,258 449,443) —36.8 742,756 1,040,126 

Ore.—Portland - - 16,125,013 15,088,172) +6.9 30,001,969 34,631,684 

Utah—Salt L Cit. 8,421,591 7,996,413) +5.3 15,578,743 16,985,038 

Calit.— Long Bea. 2,768,038 2,847,718; —2.8 6,270,283 7,917,982 
Los Angeles_...| No longer wiill report cleajrings. 

Pasadena - - - -- 2,656,924 2,820,584, —5.8 5,259,176 5,013,586 
Sacramento - - - 2,826,315 6,896,923] —59.0 8,826,887 7,543,288 
San Diego ..--| No longer wiill report clea|rings. 

San Francisco - 89,108,614 87,812,342} +1.5| 151,548,749] 177,331,992 
San Jose. ....- 1,593,725 1,694,135| —5.9 4,073,166 ,870,9 
Santa Barbara - 1,076,332 1,272,755| —15.4 2,089,203 2,429,248 
Santa Monica - 829,704 3,563} —2.8 1,871,933 2,506,121 
Stockton-.---.- 1,307,700 1,431,726; —8.7 2,046,700 1,933,400 
Total (13 cities)} 149,017,215) 154,305,121; —3.4| 272,760,873) 314,049,539 

Grand total (110 
C6568) 2... o oc ce 5,237,263,782|4,075,200,212| +28.5|8,454,891,829) 10492 849,569 

Outside New York|1,608,953,508|1,574,908,500} +2.2'2,931,478,917|3,777,647,607 

\ 
Week Ended July 6. 
Clearings at— 
Inc. or 
1933. 1932. Dec. 1931. 1930. 
Canada— $ $ % $ $ 

Montreal... ---- 112,426,961 85,991,050] +30.7| 115,116,030} 138,184,353 

TRE cccntod 135,626,571 77,812,105) +74.3) 101,694,900} 119,768,752 

Winnipeg - ------ 93,152,779 50,941,234) +82.9 54,360,488 54,975,174 

Vancouver - - ---- 15,495,342 13,818,576) +12.1 20,234,745 20,792,306 

| 4,520,754 4,563,727 —0.9 7,072,363 7,660,603 

CONES. oc ocnccu 4,820,990 5,967,977; —-19.2 7,689,621 7,489,875 

cance cee a 2,608,608 3,327,647) —21.6 4,348,049 4,701,803 

Hamilton ------- 5,167,944 4,541,961) +13.8 5,873,231 6,299,810 

Calgary ....-.-« 6,016,024 4,827,940) +24.6 6,045,934 6,533,417 

i ae 1,935,052 1,745,213) +10.9 2,756,852 2,600,229 

is a+ noes 833,231 1,764,425) —52.8 2,446,665 3,479,272 

Pb cohcnen 2,919,318 2,982,185) —2.1 3,392,639 3,486,380 

Edmonton .- ---.-- 4,082,826 y M —5.1 4,976,628 6,112,611 

Regina ....-.-.-.-- 3,478,868 3,142,841) +10.7 4,521,338 6,074,155 

Brandon ......-.- 439,646 484,731; —9.3 520,734 568,577 

Lethbridge ----.-- 435,990 360,035) +21.1 481,769 581,439 

Saskatoon.---..-- 1,431,530 1,563,671) —8.5 2,045,934 2,525,398 

Moose Jaw~---.-- 1,216,749 831,432) +46.3 1,151,255 1,316,625 

Brantford _ ------ 1,101,586 1,239,960} —11.2 1,385,912 1,585,776 

Fort William ---- 623,040 54,758| —4.8 895,787 937 ,797 

New Westminster 493,946 597,530) —17.3 757,901 1,003,287 

Medicine Hat-_-_-. 299,672 267,137) +12.2 382,239 435,157 

Peterborough - -- 719,218 754,019} —4.6 945,962 1,109,158 

Sherbrooke_ - -__- 752,849 736,744; +2.2 818,811 1,190,552 

Kitchener. ---_-_-_- 921,474 784,652; +17.4 1,149,892 1,146,127 

ee 2,579,814 2,648,643) —2.6 3,515,061 4,514,532 

Prince Albert - _-- 75,168 307,112| —10.4 445,628 475,421 

Moncton... -..-- 578,827 578,180 +0.1 954,164 1,128,891 

Kingston -_ -_--_- 995,327 672,102) +48.1 996,340 1,132,538 

Chatham... .. 590,285 474,029) +24.5 649,156 629,791 

| RRAE RE FON 508,268 492.451 +3.2 552,243 821,705 

TE 628,702 515,999} +21.8 816,229 1,224,318 

Total (32 cities) 407,677,359] 279,690,900} +45.8} 358,994,500} 410,485,829 














a No clearings available. 


b Clearing House not functioning at present. 
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PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 


as received by cable each day of the past week have been 
as follows: 





July 8 July 10 July 11 July 12 July 13 July 1 
1933. 1933. 1933. 1933. 1933. 1933. 
s Francs. Francs. Francs. Francs. Francs. Francs. 
Bank of France...._.......... 13,200 12,800 12,700 12,900 
Banque e Paris et Pays Bas... 1,730 1,670 1,690 1,710 
Banque d’Union Parisienne._.. 404 301 390 393 
POcéucosndocdnce a 4 ~ 342 . 347 351 
ues. ----..-----.--. 5 445 19,490 19,680 
Cle Distr d Electricitie deiséneeoe 2,770 2,710 2,730 2,780 
Cie a d’Electricitie ..... — 2,350 2,345 ae 7 
uh ipab inateedbed oad Mabe Gina 8 534 543 56 
Comptoir Nationale d’Escompte 1,160 1,140 1,160 1,170 
Sow ksmenane pan mbemeiie = 250 260 2 
Se cheesceeeesemoate 6 361 367 377 
Credit Commercial de France... 870 851 858 862 
Credit Foncier de France... __. 5,030 4,980 5,020 5,030 
Credit Lyonnais rbbintigabmene 2,390 2,300 2,330 2,330 
Distribution d’Electricitie la Par 2,780 2,700 2,730 2,780 
Eaux Lyonnais--............. 3,010 2,940 2,940 2,980 
Energie Electrique du Nord __._ 765 758 758 780 
Energie Electrique du Littoral__ 1,072 1,040 1,024 1,042 
Galeries Lafayette 94 93 94 94 
Gas ie 1,200 éske ee 1,130 
Kuhl 680 660 670 
L’ Aki Liquide Holi- 860 840 810 850 Holi- 
i | 4 yi” peas day 1,020 998 981 980 day 
Mines de Courrieres 380 360 370 370 
Mines des Lens... _ 480 460 450 470 
ord Ry 1,520 1,510 1,470 1,460 
ae ag ; pa 930 930 944 
Paris, we ,090 1,080 1,080 1,090 
Pathe Capital : a ; at 79 ons 
, ,290 1,320 1, 
Rentes 3% 68.10 68.20 67.80 67.30 
Rentes 5% 1920. ............. 107.40 108.10 107.10 107.20 
 _ », *)): <Seaepees 77.80 77.90 77.30 77.20 
Rentes 444% 1932 A__.__..___ 84.20 84.30 84.20 84.20 
ET SPL. ncnwecdcackdaiion 1,830 1,780 1,810 1,850 
Saint Gobain C & C...___.... 1,411 1,360 1,380 1,400 
Schnei Oe iid Amiiede ov 1,635 1,577 1,620 1,610 
Societe Andre Citroen..._..___ 540 530 540 
Soriete Francaise Ford. _.....- 91 8 84 85 
Generale Fonciere...... 150 144 148 150 
Societe Lyonnaise__........... 3,000 2,940 2,925 3,000 
2S SN SEIT ADE 20,100 19,500 19,500 19,700 
satis ts thd es taidinh an iniliee deeabanis-enieerens A ,500 ° ’ 
Tubize Artificial Silk pref...... 202 193 194 200 
Union d’Electricitie_........_- 960 920 950 960 
Union des Mines. ............. 220 210 sine 210 
Wagon-Lits...... 2.2. 99 93 96 








THE BERLIN STOCK EXCHANGE. 


Closing prices of representative stocks as received by 
cable each day of the past week have been as follows: 
July July July July July July 
. oe 
Per Cent of Par 


Pa ae een 143 143 144 146 147 
Berliner Handels-Geseiischaft (6%)-...... 91 91 91 91 91 
Commers und Prt A me 50 50 50 50 
Deutsche Bank und Disconto-Geselischaft . _ 54 54 54 54 54 
SE Ss « <cttimtdiinnenccamabanns 45 45 45 45 45 
Deutsche Reichsbahn (Ger Rys) pref (7%) .- 100 100 99 99 99 


Allgemeine Elektrizitaets-Gesell (A E G)... 23 22 22 21 22 
Berliner 





( 162 163 162 163 

212 211 210 

Deutsche Er 113 114 114 = 115 
60 60 62 

Hapag 14 15 16 16 
Norddeutsecher Lioyd......... Gbadamadaee 15 16 17 17 





In the following we also give New York quotations for 


German and other foreign unlisted dollar bonds as of July 14 
1933: 





Bid | Ask, Bid | Ask, 
Anhalt 78 to 1946_....... 24 28 ||Hungarian Discount & Ex- 
Argentine 5%, 1945, $100 change Bank 7s, 196..3 | / 3212} 34l2 
Pcbaacctecncenewst GO onpitte Defaulted Coup) /60 | .... 
Antioquia 8%, 1946_.._...| f 2312} 2512|| Hungarian Itai Bk 7 4, °32) f 68 72 
Defaulted Coupons) / 70 ----||Koholyt 634s, 1943. ....-- 35 39 


Austrian 

Bank of Colombia, 7%, °47| f 32 
Bank of Colombia, 7%, '48) f 32 
Bavaria 6348 to 1945 34 


3312||Land M Bk, Warsaw 86,°41) 50 55 
a Leipsig O’land Pr. 648,46) 61 65 


Bavarian Palatinate Cons. Luneberg Power. Light & 

Cit. 7% to 1945......- 19 22 Water 7%, 1948.....-- 48 51 
Bogota (Colombia) 64, '47| / 22!2| 24 & Paiat 78, 1941) 48 52 
Bolovia 6%, 1940......-- 19 12 ||Munich 7s to 1945......- 30 33 
Buenos Aires Scrip..._--- J 25 ----||Munie Bk, Hessen, 78to'45|) 24 28 
Brandenb Elec. 68, 1953; 58 62 ||Municipal Gas & Filec Corp 
Brasil ing 5%, °31-'51| 44 46 . 78, 1947| 3012} 3Ale2 
British H Bank Nassau Landbank 8,°38| 6012) 6312 

6s, ——"% nee — 14212) 44!2/|Nat Cones Serine = of rr. 

nd. ° Hunga » A, ae 

6s, 1953_..........-.-- 57 60 || National H 
Cali (Colombia) 7%, 1947| f 17 1812 Mtge. 7%, 1948... ....|/ 44 46 
Callao (Peru) 74%, 1944/f 8 12 ||Oberptalz tlec 7%, 1946.-| 27 32 
Ceara (Brazil) 8%, 1947..|/ 8 12 ||Olden -Free 
Columbia Script... .-.... 26) occokl Weak. oenene | 2 
Costa Rica Script........ 24 ..--||Porto Alegre 7%, 1968__.-.| f 26 28 
City Savings Bank, Buda- Protestant Chureb (Ger- 

pest, 7s, 1953____....-.- S38 40 many) 7a, 1946_......- 34 38 
Deutsche Bk 6% °32 unst’d| / 64 ...-||Prov Bk Westphalia 6s, '33) /60 70 
Dortmund Mun Util 68, 48} 3612) 3812||Prov.Bk Westphalia 67%'36 40 50 
Duisberg 7% to 1945... $15 18 || Rhine Westph’aElect 7%'36| 48 50 
Duesseldorf 7s to 1945....| 19 24 ||Rilo de Janeiro 6%, 1943__| J 25 27 
East Pr , 1953.) 48 50 ||Rom Cath Church 6448, °46;) 52 56 
European M e & In- RC Church Welfare 7s, '46| 38!2| 40l2 

vestment 7348, 1966__..| f 61 64 ||Saarbruecken M Bk 6s, °47| 75 77 
French Govt. 5s, 1937_.| 117 _.--||salvador 7%, 1957-....__|/ 20!2} 2212 
French Nat. Mail 88. 68, 52) 115 119 ||\Santa Catharina 
Frankfurt 7s to 1945____-- 22 26 2 Sa ae 19%) 20% 
German Atl. Cable 7s, 1945| 54'2| 56!2||Santander (Colom) 7s, 1948) / 13 1412 
German Buil & Land- Sao Paulo (Brazil) 68. 1947|f 1812) 20 

6% %, 1948...... 32 ||Saxon Public Works 5%, °32|/ 40 = 
Haiti6% 1953. _.......-- 57 67 |\Saxon State Mtge 6s, 1947) 58 63 


Hamb-Am Line 6498 to °40) 68 72 
Hanover Hars Water Wks. 

6%, 1957 
Housing & Reali imp 78, °46) 3612 
Hungarian Cent Mut 78 °37/ / 37!2 


Siem & Halske deb 6s, 2030|/235 | 255 
Stettin Pub Util 78, 1946..| 44 47 
Tucumanp City 7s, 1951._.|/ 27 29 
3912||Tucuman Prov. 78, 1950..| 33 35 
3912|| Vesten Elec Ry 79, 1947._.|/ 17 20 
Wurtenberg 7s to 1945 _..' 33 37 























J Flat price. 
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ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
July 8. July 10. July 11. July 12. July 13. July 14. 
Sliver, peroz.. 181-16d. 17%d. 17 15-16d. 187-16d. 18%d. 18 11-16d. 
Gold, p. fine oz. 124s.5d. 124s.6d. 124s.10d. 124s.9d. 124s.1d. 124s.2d. 
Consols, 244% 70% 70% 71% 71% 71% 71% 
—. A— 
*, Se 98 98 k¢ 98 98 98 98 
British 4% — . ns " 
960-90. __-- 109 109% 109% 1093 109 109% 
French Rentes : 4 “ 9 
(in Paris)3% fr. Holiday. 68.10 68.20 67.80 67.70 Holiday. 
French War L'n 
(in Paris) 5% 
1920 amort.. Holiday. 107.40 108.10 107.10 107.20 Holiday. 


The price of silver in New York on the same days has been: 
Silver in N. Y., 


per oz. (cts.) 37 37% 37% 38% 40% 39% 





Commercialand Miscellaneous Hews 


RRA AES 





Breadstuffs Figures Brought from Page 620.—All 
the statements below, regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 





























Receipts at— | Flour. Wheat. | Corn. | Oats. Rye. Barley. 
| | 
[bbls .196ibs.\bush. 60 lbs bush. 56 Ibs. \bush. 32 lbs.\bush.48lbs. bush .56lbs. 
Chicago -----| 268,000 183,000 3,395,000; 583, 9,000} 114,000 
Minneapolis..|  _____- 1,316,000 641,000, 793,000, 129,000/ 420,000 
Tc cdnsl Seude 497, 505,000 177,000| 65,000) 105,000 
Milwaukee - -- 19,000 2/000) 674,000 141,000 13,000} 345,000 
IE a stihl. , Gaoucrale | 147,000) ,000 120,000 4,000 000 
Detroit. ____- [ -"deeadbecel 23,000; 6,000; 12,000 
Indianapolis..; -.---- 72,000 399,000) 178,000 
St. Louis....| 181,000) 1,023, 758, 210,000 
Peoria__....-| 47,000 i 425, 92,000 
Kansas City..| 18,000} 2,891, 539, 70,000 
Omaha ____-- 39 fvgagabes 618,000 596,000) 249,000) 
St. Joseph...| -..... 371,000, 514,000 54,000 
operat Rangers: 615, 13,000 7,000 
Sioux City...|  -....- 15, 41, 30,000 
Buffalo. ____- Pelee ae 2,213,000) 1,307,000 85,000 
Total wk.1933 533,000 9.898.000 9,873,000} 2,801,000 
Same wk.1932) 354,000) 9,987, 1,700,000, 949,000 000 
Same wk.1931 397,000} 20,732,000, 2,963,000; 882,000} 84,000 244,000 
Since Aug. 1— | 
ME sicher 18,923,000/343,894,000 230,630,000) 99,976 ,000|17,846,000 52,847,000 
il 19,654,000/317,843,000 123,395,000) 69,764,000) 8,196,000 31,744,000 
| Se 20,043 ,000'445,463,000 197,040,000 104,598,000'20,727 ,000 47 ,357 .000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, July 8, follow: 





























| | 

Recetpts at— | Flour. | Wheat. | Corn. Oats. Rye. Barley. 
bbls .1961bs.\bush. 60 lbs.'bush. 56 lbs.\bush. 32 lbs .\bush.48lbs .\bush.561bs. 
New York_--. 117, Ft aes rT. pkgegeh, demain 
Philadelphia - 32,000 5, 65,000 EGG. sentedl ~ «deme 
Baltimore- --.- 12,000 69, 13,000, 2s ------ SG wcsces 
Norfolk_ ~~ --- [a =—#s Soiree | 0 teemea|  peen a] mew ee el nw ewnn 
New Orleans * 39,000 12,000 72,000 Pe er ep 
CDcacs  anascn ‘000 betes, . taapmael . adieakt ( abodes 
Montreal ---- 130,000 1,289,000, ----.-- | 47, 17,000 27,000 
pare an. sadwed EBON | cecil. ..ctudedl) -‘usaens 
Halifax. ---- ia ae | PS ER I, ee: ke ees 
Total wk.1933 354,000, 1,414,000) 151,000) 89,000 19,000) 27,000 
Since Jan.1’33 8,032,000 39,516,000, 2,562,000; 2,336,000 132,000, 393,000 
Week 1932_! 300,000 4,011,000 184,000 94,000; 651,000 395,000 
Since Jan.1'32 8,628,000 72,070,000 2,600,000 4,834,000 8,253.000 3,850,000 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 


ending Saturday, July 8 1933, are shown in the annexed 
statement: 
































Exports from— Wheat. Corn Flour. Oats. Rye Barley. 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
DIO) sastoe C000.” cacenel wewabk , dsoeee 
com araaae SEE”. csenee none ihomnn 
innakavania 1,000 inom weenie neeead 
ie wane mas 12,000 acne ‘animes geen aie 
eS 30,000 47,000 17,000 27,000 
tie wvtienus 2, ee pate dy sleimndies cacene 
Total week 1933__| 1,605,000} - ..-.-- 152,835 47,000 17,000 27,000 
Same week 1932.___| 3,924,000 33,000 51,789 43,000' 689,000! 393,000 








CURRENT NOTICES. 


—Wm. C. Orton & Co., 43 Exchange Place, New York, have issue 
comparative analysis of fire insurance stocks and a special analysis 
of Franklin Fire Insurance Co. 


—Hemphill, Noyes & Co., members of the New York Stock Exchange 
announce that Ralph Stoepel has been appointed co-manager with Howard 
Bennett of their Detroit office. 


—A. A. Greenman, Inc., have been organized to conduct a general 
securities business with offices at First National Bank Building, St. Paul, 
Minn. 








—Stroud & Co., Inc., of New York and Philadelphia, announce Walter C. 
Brown has joined their organization and will be in charge of the New York 
office. 


—Bristol & Willet announce that Frank Bulkley and Charles L. Wieland 
have become associated with them in their trading department. 


—Phelps, Fenn & Co., 39 Broadway, New York, have prepared a list 
of state and municipal bonds which they offer for investment. 


—Weingarten & Co., 29 Broadway, New York, have prepared a list of 
twenty-five speculative railroad, utility and industrial bonds. 


—The Manufacturers Trust Co. is rar for 5,000,000 shares Nicola 
Mines & Metals, Ltd., non-personal liability stock. 


—James Talcott, Inc., has been appointed factor for Draper Bros. Co., 
Canton, Mass., manufacturers of woolens. 


—Hardy & Co., of New York, announce that Joseph Andrews Jr. is 
now associated with them. 


—Blyth & Co., Inc., have issued a list of municiap] bonds yielding from 
1.50% to 5.50%. 
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Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, July 8 to July 14, both in- 
clusive, compiled from official sales lists: 


























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low. Hitgh.| Shares. Low. High. 
Allen Industries com. - --- Riabted 4 4 100 1 Jan 6 June 
Apex Electrical Mfg ----- » eee 7 7 10 4 Feb 7 July 
City Ice & Fuel..-..------ *| 23%| 22% 23% 170 9% Apr) 24 June 
Clark, Fred G com-...--- 10 % 4 \% 130 \% Jan % June 
Cleve-Cliffs Iron pref..--*}..--.- 24 24 12 2 May! 24 June 
Cleve Elec 116% pref..100) 107 106% 107 142} 95% Mar} 110 Jan 
Cleve Railway com-_...100/_...-- 45 48 80) 32 Apr| 48 July 

Olle GOD. wcncusnces ee 45 49% 252); 29 Apr) 49% July 
Cleve Un Styds com... --- *| 12 12 12 20 8 May; 12 July 
Cleve Worsted Miliscom_*) 11 11 12 355 4 Jan} 15 June 
Corr McKin Steel vtg_.100} 22 14 22 610 3% Jan| 22 July 

Non-voting com. .--- 100} 20 10 22 508 2% Feb; 22 July 
Cliffs Corp v t c....----- 5 Pe 16 19 163 3% Feb! 19 July 
Dow Chemical com. ----- pg 60 78 1,125} 30 Jan| 78 July 
Elec Controller & Mfg com * wanes 20 21% 25| 10 Feb; 21% July 
Ferry Cap & Set Screw- 4 4 4 25 1% Jan 5 , June 
Firestone T & R 6% pt ido ee 71% 72% 70| 47% Apr) 74% June 
Foote-Burt com.....----*|------ 6% 75 6 Apr 9 Jan 
Fostoria Pressed Steel_-.-*}_.---- 3% 6%) 1,884 3% July 7% June 
Gen T & R6% pfserA100}._....| 79% 80 50} 29 Feb} 80 July 
Geometric Stamping - ---- 5 | 2 4 1,170 1 June} 4 July 
Goodyear T & Rubcom_.*| 43%| 39 43% 255| 10% Feb| 43% July 
Greif Bros Coop cl A----- *| 20 20 21 151 8 Mar; 21 July 
Sl I ee 10; 11% 11% 11% 40 4 Mar 11% July 
Hanna M A $7 cum pref..*| 82% 80% 83%) 72| 48 Apr! 83% July 
India Tire & Rub com-....*}_.._.- % % 200 4% Apr 2% Jan 
Jaeger Machine com. ---- _j 7 7 70 2% Apr 7 =June 
Kelley Isid L & Trcom-._-_* 15% 12% 15% 346 6% Apr 15% July 
Lamson Sessions... ----- ° 6% 6% 6% 275 1% Feb 6% July 
Medusa Cement --_--.----- a 17 17 30 6 Feb| 17 July 
Mohawk Rubber com-___.*|_.__-_- 5 5% 447 1 Mar 7 #=<June 

ee J ae 10 10 145 5 May| 14% June 
Murray Ohio Mfg com-__*|_.___- 10 10 76 3 May; 10 July 
Myers, F E & Bro pref_100 7 6% 7% 500 2 Apr 7% July 
National Carbon pref__100) 135 133 135 125; 110 Mar) 135 July 
National Refining com _.25 8 8 8% 292 3 Apr 9 July 

| eee 100; 55 55 58 35| 30 May! 58 July 
National Tile com... --- * 3% 3% 3% 400 1 Jan 4% June 
National Tool com ----- ee 2 2 50 2 July 2 July 
Nestle-LeMur cl A.-.----- a eT 2 2% 650 \% Apr 3 June 
Ohio Brass B_....------ *| 18% 18% 19 210 5% Jan| 20 July 
Packer Corp com_-_..-.--- . 5% 5% 30 2 Feb 7 Apr 
Patterson Sargent. ------ «re 18% 18% 25 9% Jan} 20 May 
Peerless Motor com. ----- ae 4% 8% 670 1% June 8% July 
Republic Stamp & En___.*}__-__- 50% 53 799| 22% Apr) 53 July 
Seiberling Rubber com_-__* 5% 5 5% 935 1 Mar 7 =June 
Selby Shoe com___.----- ae 20 20 160; 10 Jan} 20% June 
Sherwin-Williams com __25|_____-_ 42 43 815} 13% Feb) 43 July 

AA preferred - - - - - - - 100 96 94 96 440; 70 Mar; 96 July 
Standard Tex Prod com__*|_____- 1 1 100 \% June 2 June 

eg, CE 3 3 50 3 July 3 July 
Thompson Products iss 15%| 15% 15% 460 6% Feb| 15% July 
Trumbull-Cliffs Furn pf 100} ___-_-_ 60 60 25| 60 Jan| 60 Jan 
Van Dorn Iron Wks com__* 2% 2% 2% 295 1% Mar 4% July 
Weiberger Drug --------- x Pree 9 9 25 7 Feb 9 June 














* No par value. 


Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange, July 8 to July 14, both 
inclusive, compiled from official sales lists: 























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low.  High.| Shares. Low. High. 
Allegheny Steel. ..-.-....*)...... 22 22 100 5% Apr| 22 July 
Aluminum Goods Mfg-.-.-*|_..--- 14% 14% 25 7% Apr) 14% July 
Arkansas Nat Gas_-_-.---- . 3 3 3 100 1 Feb 5 June 

|, ee a 4 68 2% Apr 5 June 
Armstrong Cork Co-_----- *| 20%) 15 21%| 7,757 5 July; 21% July 
Blaw-Knox Co___.------ *| 15%) 14% 15%] 1,813 4 Feb| 16% June 
Clark (D L) Candy Co___*| 10 9% 11 1,700 3 May! 11 July 
Columbia Gas & Elec__..*|____-- 25% 27%| 3,078 9% Mar| 27% July 
Crandall McK & Hend_--_* 4 4 4 200 4 July 4 July 
Devonian Oil... ....-.-- _ 8 8% 250 7 Apr 9 June 
Donohoe’s class A_------ . ae 5 5 100 5 July 5 July 
Duff Norton Mfg---_----- * 8 7 8 200 7 July s July 
Duquesne Brewing A_-_-_5 8 8 8%| 3,210 6% July 8% July 

I eric tnith wate scge eb oye 5 6% 6% 6% 175 6% July 8% July 
Follansbee Bros pref___100)_____- 32% 32% 10; 10 Mar! 35 June 
Fort Pittsburgh Brewing-1 2% 2% 2%! 2,911 1% Jan 5% Mar 
Harbison Walker Refrac _ - 24 23 25 4,425 6% Feb) 25 #£=July 
Koppers Gas & Coke pf ido 65 64% 65 7 45 Mar| 67 June 
Lone Star Gas......._-- ll 10% 11%} 12,700 3 Mar; 11% June 
McKinney Mfg - - - ------ Oe 2% 2% 6 1 June 2% July 
Mesta Machine Co__---- 5} 19% 18% 19% 960 7 Feb| 20 June 
Natl Fireproofing pref-_- “a 8 8 8% 80 2 Apr 8% June 
ERASE”: SS lle - 12c 1,400 5e May} 25c June 
Pittsburgh Brewing -- ~~~ 20 6 5% 66% 1,685 5 Jan} 10 Mar 

see ile tmadii 33% 35 445) 10 Mar! 40 May 
Pittsburgh Forging Co___*)______ 4 4% 485 1% Jan 4% June 
Pittsburgh Plate Glass_.25) 364%] 36% 36% 200; 13 Mar; 39% June 
Pittsb Screw & Bolt Corp *| 11 10% 11%| 5,478 1% Feb| 11% July 
Pittsb Steel Foundry -__100)-___-__- 8% 9 3 7% June} 10 July 
Plymouth Oil Co_____.-- ee 16 16% 230 6% Feb) 17% May 
/ Se ee 1 2% 24% 2%) 3,298 1% May 2% June 
,. | = Syssoneneeat . es 11 11 170 6 Mar| 12 Mar 
San Toy Mining________- 1 5e 5e 6c | 10,000 le Feb 6e June 
Shamrock Oil & Gas____- * 2% 2% 25 1,175 1 Feb 2% July 
United Engine & Fdry._.*| 20%) 19% 21% 710; 10 Feb| 24 June 
Victor Brewing Co_______ 1 1% 1% 1%} 25,863 1% July 1% June 
Westinghouse Air Brake__*|_.____ 33% 35 5} 12% Jan) 35% July 
Westinghouse El & Mfg_50|______ 54% 55% 23; 19% Feb) 55% July 
Western Public Serv v tc * 9 8% 9 2,001 4% Mar| 10 June 
Worthington Ball Bearg B*)______ 2% 2% 200 2% July 2% July 

Unlisted— 

Central Tube. .......-.. 11 11 11 60} 11 July; 11 July 
General Motors ag ouknus 31% 33%) 1,844 9% Feb| 33% July 
Gulf Oil Corp........-.- / eee 61 61 100} 2644 Jan) 61 July 
Lone Star Gas 6% pf--- 100 ae 88 88 102}; 55 Apr} 91% June 
Penroad Corp v t c...--_*/_____- 5 5% 344 1 Apr 6 July 
Pennsylvania RR-_-_--__- o Se ees 37%% 40%! 1,813) 13% Feb) 40% July 
Radio Corp of America___*|______ 10% 12%) 5,510 7% May! 12% June 
United States Steel____100'______ 63% 66%: 4,865' 23% Feb' 66% July 








* No par value. 








National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED. 
Capital. 


June 24—The First National Bank in Cannon Falls, Cannon 
ee IS eee eB ed oer aes i oe $60,000 
President, Cliff W . Gress; Cashier, Algot W. Swanson. 
Conversion of the Citizens State Bank of Cannon Falls, 
n. 


Financial Chronicle 





July 15 1933 
apital. 
June 27—-The First National Bank of Galena, Galena, IIl------ 160,000 
President, 8S. J. Hughlett; Cashier, R.V. Stephan. 


Will succeed the Galena National Bank and the Mer- 
c none National Bank of Galena, Charter Nos. 3279 
an 
June 27—The Peoples National Bank of Lakewood , Lakewood , O_ 
President, J. A. Melcher: Cashier, M. E. Reinker. 
June 28—First National Bank at Portland, Portland, Me- ----- 
Cashier, Everett M. Holden 
Will succeed the First National Bank of Portland, 
Charter No. 221. 
June 28—First National Bank in Marion, Marion, Ind--------- 
President, Rome T. Calendar: Cashier, Darl C. Miller. 
Will succeed the First National Bank of Marion, 
Charter No. 4189. 
June 30—The First Lake County National Bank at Libertyville, 
ag OE NB RN Rp 
President, G. G. Hoskins; Cashier, F. J. Wright. 
Will succeed the First Lake C al National Bank of 
Libertyville, Charter No. 6514 
June 30—The First National Bank of C onway, Conway, Ark--- 
Capital stock consists of $25,000 preferred stock and 
$25,000 common stock. 
President, R. W. Robins; Cashier, H. C. Couch Jr. 
June 30—The First National Bank of Columbia, Columbia, 8. C- 
President, Thomas J. Robertson: Cashier, Burnell Sloan. 
Will succeed the National Loan & Exchange Bank of 
Columbia, No. 6871. 
June 30—First National Bank & Trust Co. 
MR a TS Se eee 
Capital stock consists of $150,000 preferred 
$150,000 common stock. 
President, Burnham S. Colburn; Wm. M. 
Redwood. 
Will succeed First National Bank & Trust Co. of 
Asheville, Charter No. 12244. 
a & Koontz National Bank in Natchez, Natchez, 


200,000 
400 ,000 


100,000 


in Asheville, Ashe- 
300,000 


Cashier, 


Jul 
an 100,000 


$50,000 


President, A. B. Learned; Cashier, C. B. Ric hardson. 
3—tThe First National Bank of Shelton, Shelton, Wash --- 
President, Mark E. ; Cashier, Louis Weinel. 
Conversion of State Bank of Shelton, Wash. 
— — Valley National Bank of Colville, Colville, 


President, “Fred W. Dickey: Cashier, P. F. Schroeder. — 
Conversion of Colville Valley Bank, Colville, Wash. 


6—The Geo. D. Bal ee National Bank of Sandersville, 
President, C “hmdiay Irwin; Cashier, R. 8. Harrell. — 
Conversion of Geo. D. Warthen Bank, Sandersville, Ga. 
—= he Exchange National Bank in St. Louis, 
ee ch A ln dt nae ean oan 
er to stock consists of $92,500 preferred stock and 
107,500 common stock. 
President, Edmond Koeln; Cashier, Paul F. Zacher. 
Will succeed the American Exchange National Bank of 
St. Louis, Mo., Charter No. 12506. 


VOLUNTARY LIQUIDATIONS 


June 26—The First National Bank of Houston, Tex_---------_- 3,000,000 
Effective June 21 1933. Liquidating agent, O. W. 
Jackson, care of the liquidating bank. 
Succeeded ‘by First National Bank in Houston, Charter 
No. 13683. 
June 28—The First National Bank of Colfax, Iowa 
Effective June 24 1933. 
Cairns. Colfax, lowa 
Succeeded fk the First National Bank in Colfax, Iowa, 
Charter No. 13686 
3—The First National Bank of Bolivar, Mo-.....--- ~~ 
are Jul Ay 1933. Liquidating agent, C. W. Viles, 
oliver, 
Absorbed by Polk County Bank of Boliver, Mo. 


CONSOLIDATION. 


3—The First National Bank of Memphis, Tex----_------ 
The Hall County National Bank of Memphis,  ——— 
Consolidated under the Act of Nov. 7 1918, as amended 
Feb. 25 1927 and June 16 1933, under the charter and 

title of “‘The First National Bank of Memphis,”’ No. 

oe soo capital stock of $100,000 and surplus of 


July 


Jul 
: 50,000 


Jul 
43 50,000 


July P 
200,000 


Liquidating agent, J. H. 


July 25,000 


July 100,000 
50,000 


BRANCH AUTHORIZED UNDER ACT OF FEB. 25 1927. 
July —— First National Bank & Trust Co. of Bridgeport, 


onn. 
Location of branch: 1194 Stratford Ave., Bridgeport, 
Conn.; certificate No. 850A. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wed- 
nesday of this week: 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Share- 
1,111 First National Bank, Kenmore, N. Y., par $25.................-..-. 10 
Sa ee ee a oc es as a RE i eb u wckebeeed se edseeeesesecccen 20 
22 First Nat. Bank & Trust Co. of Port Chester, N. Y......-.------..------ 50 
Gon Dae meee CO, Ces VRP Re BIOD.. 2 bios onc cn eek cece cedsinss $15 lot 
Bonds— Per Cent. 
$1,000 North American Cement Corp. (Del.) 644% series A, due Sept. 1 1940__ 26 
Sundry notes aggregating approximately $13,660.62_._.........---..-._- $20 lot 
By R. L. Day & Co., Boston: 
Shares. Stocks. $ per Share. 
25 Amoskeag Manufacturing Co. common-..-............---------.-.---- 10 
ES oa a oo A ONE s mite sie a owe eee sbadhaccaedawecsa 32% 
1 ee er Lin kbananithbeawdacecades 14 
BO ree Des POD CO, OO Bn 8 ono on oct cc esbbnacdweccucn 24 


100 International Match part. pref., par $35; 100 Kreuger & Toll, par $5.36; 
100 E. H. Rollins & Sons 6%% pref., par $100; 100 Cumberland Share 
Corp. class A; 150 Cumberland Share Corp. class B 

3 Central Maine Power Co. $6 pref., par $100 

5 Denholm & McKay Co. preferred, par $100________..____-_______. 

8 Quincy Market Cold Storage & Warehouse Co. common, par $100 


Bonds— 





Per Cent. 
$1,000 The Bellevue Trust, Inc., 6s, Oct. 1940, registered ctf. of deposit___514 flat 
$2,500 Federal Home Mortgage Co. Ist coll. Sept. 1943 series A. W. ctf. of 
deposit, coup. Sept. 1931 & sub. on; $1,000 Federal Home Mortgage Co. 
Ist mtge. coll. 5448, May 1941, series B, coup. May 1933 & sub. on, guar- 


anteed by National Surety Co Pbsemead et nbeCeet pode dhbe sh aenéeuns < $180 lot 
By Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per Share. 
30 Central Pont National Bask, par $10. <..... 2265. ee cdecunu cs... 27 
10 Philadeiphia National Bank, par $20. ............................... 5634 
rp Le eee ee eee 56% 
Se ee ee ee is We a in oe etn ncwnecclesuéscuceccsce 12% 


20 Pennsylvania Co. for Ins. on Lives & P speeeeig Annuities, par $10 
6 Fidelity Philadelphia Trust Co., par $100 
30 Girard Trust Co., 2 ~- DSL edEnCe idk S cowcveccmesvakasboieucsuas 81 
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By A. J. Wright & Co., Buffalo: 
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Shares. Stocks. $ per Share. Per When Books Closed 

OS Ae SU Oe Cee trea Lee $0.33 Name of Company. Cent. | Payable. Days Inclusive. 

> Aas TINIE CIO it stiles sn chen ssesces sue batts Racaoneohz gases ac seins aan aacas $0.25 _ Miscellaneous (Concluded). 

MeNeel Marble, 6% Ist pref. (quar.)...| 114% |July 15|Holders ofrec. July 8 
DIVID — = Co. (quar.) 3c |July 15|Holders p> rec. — > 

F on nen cc cewcncceccsenccsos 30c |July 15|Holders of rec. June 
a : ENDS. ee TOGA NE TS MED EIN 5¢ |July 15/Holders of rec. June 30 
_ Dividends are grouped in two separate tables. In the due tan aici ine | Be ee ee ‘ 
first we bring together all the dividends announced the | N®h Motors Co. (quar.)..-...-...._.. 25c |Aug. 1)Holders of rec. July 20 
ewrrent week Then we foll ‘ Neon Products of W.Canada, 5% pf.(qu) 75¢c |Aug. 1|Holders of rec. July 15 
. ollow with a second table in Now ar Casualty (6) 60c |Aug. 1|Holders of rec. July 24 

i Wi * . vewberry ‘0., 7% pref. (quar.)__| $134 |Sept. 1|Holders of rec. Aug. 

which we show the dividends previously announced, but Nicholson File Co., com. (quar.)...._- 30¢ |July 1|Holders of rec. June 20 

which have not yet been paid. Noxzema Chemical, a $1 July 7 Holders of rec. July 6 
The dividend et Gabe Seas vege _— ——”» sacle 5¢ |July 15|Holders of rec. way » 4 

e dividends announce . q 1€a Sugar Co. (monthly) --.....-- 20c |July 20|Holders of rec. July 
this week are: Pacific Finance Corp., pref. A (quar.).-.| 20c |Aug. 1|Holders of rec. July 15 
oe we ° fear.) sta hhareehn a Gade acitips 164%c |Aug. 1|Holders of rec. — 4 
. . erre SEE Disncuvadanlieocunh 17%e |Aug. 1|Holders of rec. y 
Nene of Ciuiads. | dues Pdoerd Princo Bo xed Pacific Mutual Life Ins. Co. (quar.)___- July 10|Holders of rec. June 20 
. . : Package Machinery, Ist pref. (quar.)..._| $134 |Aug. 1)Holders of rec. July 20 
Railroads (Steam). | Prentine (GE) bate ta 5 a reg_- 13c |Aug. 1/Holders of rec. —_ 7 

Cleve. Cin. Chicago & St. Louis (s.-a.).- 5 ly :' entice (G. E. sf 3} ae $1 |July 15|Holders of rec. July 
apes ale 2 ey signa te ate data $13 |Juy 3ilHtoiders of rec. July 21 | brocess Corp. (quar.)........---- ~--| _5e |Aug. 1|Holders of rec. July 21 

Hudson & Manhattan, 5% pref. (s-a) __ $2% |Aug. 15|Holders of rec. Aug. 1 — Inc. (quar.)----.-...---~..- 75¢ |Aug. 15|Holders of rec. July 24 

Kan. City, St. Louis & Chic., 6% pt.(qu)| 134% Aug. 1|Holders of rec. July 19 Queen City Pet. Prod. Co., 7% pref.(qu)| 134% |July 14|Holders of rec. July 1 

ai... 26¢ |Suly 3i|Holders of rec, July 21 | R°0d,C- A.) Co. (quar.)..--..-.--... 50c |Aug. 1)Holders of rec. July 21 

sae th & Oasis avant e3%c lau. ilmediee of = July 15 Republic Supply Co., com. (quar.)____- 25¢ Oct. 5|Holders of rec. Oct. 2 

Northern RR. of N. H. (quar.)........ $114 \suly. 31|Holdere of man July 7 Riverside Cement Co., $6 Ist pref.(qu.).| $1%¢ |Aug. 1)/Holders of rec. July 15 

Shamokin Valley & Pottsville (s-a.)--.-| $1.56 |Aug. 1/Holders of rec. July 15 Reeekisae a ded Rap gy Ra mg ars [oe. Teen ees. oy 2S 

Virginian Ry., pref. (quar.).....-....-. $1% |Aug. 1)|Holders of rec. July 15 St. Lawrence cn iminte ka” PAE, >. Same > ene eaekne seer e 

| oe 3 eras 37\%c |Aug. 1|Holders of rec. July 20 
Public Utilities. | 72C ug y 
2 : ; ‘ fie ae $134 |Aug. 1/Holders of rec. July 20 

Associated Telephone Co., pref. (quar.)_| 37\%ec |Aug. 1/)Hold of rec. July 15 , - = 

Atlantic City Electric, 6 pref. (quar.)..| $134 |Aue. 1i\Holders of rec. July 13 pte try, gah g AB ping Ce et es 300 |Aug. 14/Holders of rec. Aug. 4 

Central Arizona Lt. & pal $7 pref.(qu)| $1% |Aug. 1/Holders of rec. July 14 Sh uT ns 7, Som Svea posed. ‘ 
ae i }............... 515g lame. iltlolders of res. Juty 14 | stacrpm- & Trading Co.,crd.Amahs.| 67e iJuly SSiueeieees of ree. July 21 

City Water of Chattanooga, 6% pf. (qu.)| 144% |Aug. 1|Holders of rec. July 20 pe ig ., pref. A. (quar.) --.-.-...-- 75¢ |July 15|Holders of rec. July _3 

Goncord Gas, 7% pret. (quar)...--..- 1% % Aus. 15/ileiders of a July 31 Squibb (E.R.) & Son. $6 1st pref. (quar.) $14 Aug. 1)|Holders of rec. July 25 

Consolidated "Traction Co. of N. J.—Co ‘mmon dividend |action deferred. = Quarteriy RP aati 5 nea, Sees 25¢ |Aug. 1|Holders of rec. July 26 

Gumbatiand County Pow & Light—- Sterling Pacific Oll_........-..------- 3c |Aug. 1|Holders of rec. July 15 
an uted toute.) ......-...--<-. $135 |aug. 1|Holders of rec. July 15 Swift International--.-..--..-..------ $1 |Aug. 15)Holders of rec. July 15 

Davenport Water, 6% pref. (quar. as Pe $1% Aug. 1 Holders of rec. July 20 Union Oil ot Calif. (quar.) a a 25¢ Aug. 10 Holders of Feo. July 20 

Sian tte tee ae)... 13340 \Suiy 18|Holdere of rec. July 1 United Investment Shares,Inc., ser. A-.| 90.2¢ |July 15|Holders of rec. June 30 

European El.Corp.,Ltd.,com.A & B (qu) 10c |Aug. 15|Holders of rec. July 25 U ves reign Security, 1st pref....... oto hon, ilmeniee of res. Sar. 32 

Houston Lighting & Power, 7% pref.(qu)| $134 |Aug. 1)Holders of rec. July 15 Ww oe Pine = <i ad ae aoe |hGs) | ieee os ree’ Soe 
ian). $15 \Aue. lieeiiees of ses, Seay 1s ‘estern Pipe & Steel, 7% pref. (s.-a.)--| _35c¢ |July 15|Holders of rec. June 30 

idaho Power, 1% peel. Gat)... $1% |Aug. 1|Holders of oo July 15 Wolverine Tube, 7% pref. (s.-a.)_...--- $314 |Sept. 1|Holders of rec. Aug. 15 
36 preferred (quar.) ap te Pe pe ee $1 le Aug. 1 Holders of rec. July 15 7% preferred (quar.) ea ee $1 *4 Dec 1 Holders of rec. Nov. 15 

peg Water Works, 6% pref. (qu.)--| 144%/Aug. 1)Holders of rec. July 20 pide nne Bh RE ED EET ES : pont. _inons ree. Ae. = 
ne Star Gas Corp., 644% pref. (quar.)| $1.63 Aug. 1/H f 1 

Louisiana Pow. & Lt. Co., $6 pret. (qu.).| $i! [Aue 1 oe it al wu is Below we give the dividends announced in previous weeks 

Lowell Elec. Lig (amer.) si Ganj 7 | 200 [July 13|Holders of rec. June 26 and not yet paid. This list does not include dividends an- 

Monmouth Cons. Water, 7% pret. (au.).| 14% Aug. 1s|Holders of ree. Aug. 1 | ZOUNc¢ed this week, these being given in the preceding table. 

Mutual Telep. (Hawaii) (monthly) ----- 8 July 20)Holders of rec. July 20 

wy oye pet 7% pref. (quar.) - - ty %% \|Aug. 1)Holders of rec. July 20 Per When Books Closed 

lo r ot ee eee %% \|Aug. 1/Holders of rec. July 20 ;ame of Company able Days Inclust 
Princeton Water Co., N. J.(quar.) ----- 75¢ Aug. 1)|Holders of rec. July 20 . se ; perenne soe = 
ir eee ~+ye of Colo, TK % vt. mo.) |58 > Aug. 1|Holders of rec. July 15 Kuilroads (Steam) 
% preferred (monthly) ..-.-.-.------- - Aug. 1/)Holders of rec. July 15 s v 
5% preferred (monthly) - - - - -------- 41 2-3¢ Aug. 1| Holders of rec. July 15 2 Pe may oy 7 nota ee org Site heen i og 2 <4 n ne 30a 
Rhode Island Pub. Serv., ser. A (qu.) --- $1 |Aug. 1)Holders of rec. July 15 | atiantase Charlotte Air Line (wa sates Sept, 1 Holders of res. Aus 20 
Preferred (quar.)....----.----.---- 50c |Aug. 1|Holders of rec. July 15 | Boston & Providence (quar.) ary $2 ibs Oct. 1\Holders ot —¥ gent 20a 
Sierra Pacific Elec. Co., pref. (quar.)---| $14 |Aug. 1)Holders of rec. July 20 Canada Southern (s-a) oo inate $1% A _ Holder: of rec. June 30 
Tennessee Public Service, $6 pf. (quar.)-| $144 |Aug. 1|Holders of rec. July 17 | Cleveland & Pittsburgh, * guar (quar.)..| 87%¢ Sept 1) Hold : of rec. Aug. 10 
Texas Power & Lt. Co.,7% pf. (quar.)--| 134% |Aug. 1|Holders of rec. July 15 Special guaranteed (quar.). : vt 506 Sept. 1 Holders = rec Aus. 10 
GS gremerrea (quer.)...........--... $144 |Aug. 1)Holders of rec. July 15 Guaranteed (quar Poetry ana wet 87e Dec. 1|Huiders of res. Nov. 10 
Twin States Gas & El. Co., 7% pf. (qu.)| $1% |July§ 1|/Holders of rec. June 15 ae (<  laenip igetedia A r- " ‘ 
8 guaranteed (quar.)........--. 50¢ |Wec. 1)|Holders of rec. Nov. 10 
Reh: cnid Trakt Comment. Conn. & Passumpsic ihivere, 8% pf. (s.-a.) $3 |Aug. 1|Holders of rec. July 1 
Amsterdam City Nat. Bank (N.¥.) (qu)| $334 |July $1|Holders of ree. July 15 Py Sg DY ioeeeneens 114% |July' 1¢|Holders of ree, July’ _8 
“a Jui H of rec. July 1 sureh 7% guaranteed (quar.) : 

Westchester Trust Co.—Div idend omitt ed ; e aan Pa ee ae Erle & Pittsburgh 7% guaranteed (quar.)| 87 }4¢ |Gept. 10! Holders of reo. Aug. 32 
Sturn te aaar}----| "768s (sg. athe oft: A: 3 

Fire Insurance Companies. ff eae “ = a. 
Franklin Fire Ins. (quar.)..._.------- 25¢c |Aug. 1\Holders of rec. July 20 S per ay a pl + ae Dg eg 
RR. & Banking (quar.).......-| $244 |July 15|Holders of rec. July 1 
Siete Littie Schuylkill Navigation (s.-a.).-..-.- $1.10 |July 15|Holders of rec. June 16 
° —— Hend. & St. L. 5% pf. (s-a) - -- a% ane be oe of rec. Aug. : 

. ©. Te ‘ee lene eh Og ee ee ee eeeenedoanenacess ok olders of rec. Aug. 

Adams-Millis Corp., com. (quar.) ------ 25¢ |Aug. 11H f rec. 1 amen 0) = 
EUOOIOD GURL.) - ww acconnccnncenan $1% Aus. 1 Holders “a ree. July 31 — a Valen ts —- ie Me Wet 6% po 1 Holders ot sod. July ‘s 

Administered Fund - ---_------.------ 1ie |July 15|Holders of rec. July 10 | Norfolk & Western, common (quar... $2 |Sept. 19|Holders of rec. Aug. 31 

Allegheny Steel Co., pref. (quar.)-.---- $1%4 |Sept. 1|Holders of rec. Aug. 15 Adjustment preferred nn ip $1 |Aug. 19|Holders of rec. July 31 

American Art Works, 6% pref. (quar.)..| $114 |July 15|Holders of rec. June 30 | North Carolina (6.-a.)..-------------- 3% Aug. 1)Holders of rec. July 20 

American Investors, $3 pref. (quar.)-..| 75¢ |Aug. 15|Holders of rec. July 31 | North Central (s.-8.)-...------------- $2 |July 15|Holders of rec. June 30 

American Securities Shares-__-_--_---.-- 3c |July 15|/Holders of rec. July 15 North. RR. of New Jer. 4% gtd. « juar.)| $1 Sept : Holders of rec, Aug. 21 

Me ON 2 ae <n $1 |July 15|Holders of rec. July 7 4% guaranteed (quar.) rece 1 |Dee. 1| Holders of ree. Nov. 20 

Atlantic Finance & Disct., 7% pf.(s.-a.) - 35c |July 15)Holders of rec. June 30 Peterbo: b ( ) eon compe pet: Oct. 2\Hold f rec. Se t. 25 

Basic Insurance Shares, ser. spel hase Oe Lee Re ee mae Pitts sag A 7 te Erie com. (s.-8.)---- Oct. 1 olders of reo. Sept. 15 

Bourjois, Inc., pref. (quar.) -------..- 68%4¢ |Aug. 15|Holders of rec. Aug. 1 6% preferred (quar.)..... Dec. 1| olders of rec. Nov. 15 

fae ~* ae oy teecenancreces h$3}2 \|July 1)Holders of rec. July 1 Pitts. Cinn. & St. Louis (s.-a July 20)Holders of rec. July 10 
Amer. dep. rec. (interim.)_.-..-..-.-- zw6d |Aug. 17|Holders of rec. July 7 eg be Psy . Chioago wo Oct, 3 Holders = rn. Sent. 9 H 

Broadway Dept. Stores, 7% Ist pref(qu)| 75¢ |Aug. 1|Holders of rec. July 18 Quarterly Jan.2'34| Holders of rec. Dec. Q 

Brookmine Investors (quar.) - --------- 6c |July 15|Holders of rec. July 7 7%, orateered (anand at RON BEE Jan.4’34| Holders of ree. Dec. 9 

= ty I eee |  15¢ |Aug. 1|Holders of rec. July 15 Pitesbureh & Lake Erie........--.---- ‘Aug. 1|Holders of rec. June 30 

Bunte Bros., 7% pref-—Dividend action) deferre|d. Pittsburgh Youngstown & Ashtabula— = 

Canadian Dredge & Dock Co., Ltd.— | 7% preferred (quar.) 1%% \Sept. 1|Holders of rec. Aug. 21 
Tae premrres Guar.) . .....-..-....- | 1%% |Aug. 1/Holders of rec. July 21 7% preferred (quar.)...------------ 1% % \Dec. 1|Holders of rec. Nov. 20 

Canadian Investm't Fund Ltd., ord.shs.| ~ 4c |Aug. 1|Holders of rec. July 15 | Reading Co., com (quar.)......------ 25¢ |Aug. 10\Holders of rec. July 13 
| Rt eS | 4c |Aug. 1)Holders of rec. July 15 lst pt mel gc eet 50¢ |Sept. 14| Holders of rec. Aug. 24 

Capital Management Corp. (quar.)_- 15e |Aug. 1\Holders of rec. July 20 | 99 preferred ( war.) See Pagans mage 50¢ |July 13\Holders of ree. June 22 

Central Illinois Security Corp., pret (qu) | 15¢ |Aug. 1| Holders of rec. July 20 | referred ( - FP ONE ae 50¢ \Oct. 12| Holders of rec. Sept. 21 

Century Ribbon Mills,Inc., pref. (qu.)--! $1% |Sept. 1'Holders of rec. Aug. 19 oun N.J. RY & yo $24 |Oct. 10|Holders of rec. Sept. 20 

Century Shares Trust (s“a)-------...-, 36¢ |Aug. 1 Holders of ree. July 12 | Weat Jersey & Seashore, com. (s.-8.)-..| $14 |Jan1'34| Holders of rec. Dec. 15 

ors, i. (NE anal , Sept. Holde frec. Aug. 1 
Claflin Warren Funds. 1---one---- 77> | oa \Suly Re de feng «I 6% special guaranteed (s.-a8.)-.------ 144% \Dee. 1)Holders of rec. Nov. 15 
(ey Spe = I a ae | $1 |July 10|Holders of rec. July 3 Public Utilities. 
oreo tricred quar yore UME) SURE a metders oe Ts. Ang. 3p | Alabome ote Gonta'ts: tauacsc-| 86 (Aum: elder of te Sy 18 
peewee ery gy Prd (quar.) _| ae Aug. 15) Holders of rec. July 254 | amer. Dist. Teleg., com. (quar.)..----- st July A Holders + rec. June 4 
, “. ~ ABAUCT A. ee ee | 72/0 | were eww ml em em em ewww eee weer erases ferred 

Dividend Shares, ne. -———- ser aae- 16¢. Aug. 1 Holders of rec. July 15 PR pg gy Ami 5 % rod . Holders Of ree. July 8 

ince] io ieee 15|Holders poe ie pa eriaeeae BY on a 

Eastern Bond & Share, ser. B (quar.)-_-_| 25¢ |Aug 1| Holders of rec. July 8 American Telep & Teleg. Co. (quar.)--- $24 “4 15) Holders of rec. June 20a 

Exchange Buffet Corp. (quar.)_..-__-- 6\4%e \July 3 1) Holders of rec. July 22 Amer. Water Works & Elec. Co. Inc.— 

Federal Knitting Mills Co. (quar.)-_-____- | 624%c |Aug. 1| Holders of rec. July 15 Common (quar. ores vette PEE 25¢e. |Aug. 1)Holders of rec. July 7 

Felin (J. J.) & Co., Inc., com. (s.-a.) - ___| $5 |July 15|Holders of rec. July 10 | Androscoggin Elect., 6% pref. (quar.)--| $134 |Aug. 1|Holders of rec. July 25 

- Eoatereee (ques) a yo | $1% |July 15) Holders of rec. July 10 | Bangor Hydro-Electric (quar.)......-.- 37%e |Aug. 1)Holders of rec. July 10 

> Dn pr ab, lean ns & Dyeing— ag Bell Telephone Co. of Canada (quar.)..-| t7$1}4 |July 15|Holders of rec. June 23 

mM Z. es Ag feet i Ca <% |July 15| solani io aba ees lela asta erica Bell Telep. of Pa. 616% pest. (quar.)...| 1%% |July 15|Holders of rec. June 20 
Larges ee taints a EE BD yey eee Fp ee 

Globe Discount & Finance, com. (qu.)--| 1244 \July 15|Holders of rec. July 1 Gracia teations rt. c....c| | ae July 15|Holders of lig 

Hartford Times, Inc., pref. (quar.)-_-_- -| 75¢c |Aug. 15|Holders of rec. Aug. 1 Brooklyn Borough Gas, (quar.)....---- $1% |July 15)Holders of rec. July 1 

a Sugar Co. (monthly ) aes 20c |July 15)Holders of rec. July 10 Brooklyn Manhattan Transit, pref. (qu.)| $14 |July 15)Holders of rec. July 1 
umberstone Shoe (quar.) ----.-.----- 50c |Aug. 1|Holders of rec. July 12 Calgary Powder Co., Ltd., pref. (quar.).| $14 |Aug. 1)Holders of rec. July 15 

Interallied Investing’ Corp. (-a)-----| 35¢ [July 19|Holders of ree. July 10, | “9 preterred (a Rom, On. 79 BF. (0.)| 186%: ee Uaieeaaeme or oes’ Suns os 

: — "aes } 5 | , preferre NET te ae 6% \July olders of rec. June 

ei a ieeeegnnennane | gilt [cs iiticadons of reo. Gaps. 29 | _ O6 pogpenen. sagan iene went ),----| 156%: rap Sones Ses: Rae 88 

> ae aes , >. oO} rm Power ¥ —_ 

Kroger Grocery & Baking (quar.)----_-- 25c |Sept. 1/Holders of rec. Aug. 10 | CONE CODES SD ck cinddaneckbtiaans 20c |July 25) Holders of rec. June 30 
ist proferred (quar.).............-- $1% |Sept. 30|/Holders of rec. Sept.20 | 7% preferred (quar.)......--------- 1%% |July 15|Holders of rec. June 30 
2d preferred (quar.) .-...-.----.---- $1% |Nov. 1\Holders of rec. Oct. 20 | Canadian Fairbanks Morse, pref. (quar.)| $134 |July 15|Holders of rec. June 30 

Lawbeck Corp., $6 pref. (quar.)_._..__--| $1% |Aug. 1|Holders of rec. July 10 Canadian Light & Power (s.-a.)-.-.---- 50c |July 15) Holders of rec. June 30 

Lehigh & Wilkes-Barre Coal of N.J.(qu.) $2 |July 20\Holders of rec. July 10 Central Hudson Gas & Elec., os (qu.) 20c |Aug. 1)Holders of rec. June 

Manufacturers Casualty Inc. (quar.)._._.| 37%c |Aug. 1)Holders of rec. July 15 Central Illinois P. Serv. ay -_— 

McIntyre Porcupine Mines, Ltd. (qu.)-_- v25e RATE, i De ee ea eA $6 & 6% preferred (quar.).......---- 50c. |July 15| Holders of rec. June 20 
GRRE ERS Se eee Bae a |--------------------- Central Power Co., 1% a (quar.)...-| 87%ec |July 15|Holders of rec. June 30 
ide an aekeh nar eeak eas be i. ckwavadade gatawan meee | 6% preferred SD ipthebcctbtieeeen= 75¢c \July 15|Holders of rec. June 30 
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Payabie. 


Books Closed 
Days Inclustee. 





Public Utilities (Continued). 
Central Kansas Pow., hae pref. (quar.)- 


7% preferred (quar. bawbace seevense 
7% preferred (quar.)....... esvocens 
6% preferred (quar.).........-.---- 
6% preferred (quar.).........------ 


6% preferred (quar.)........------- 
Chesapeake & Potomac Telep. Co.— 

Preferred (quar.).....-.. 

Cincinnati Newport & Covington Light 
& Traction Co. (quar.)..........--- 
$4% preferred (quar.)...........--- 

Cleveland Elec. Uluminating Co.— 

6% preferred (quar.) .........-.---- 
Clinton Water Works, 7% pref. (quar.) 
Columbia Gas & Elec. Co., com. (quar.) - 

5% conv. preferred (quar.).....-.-.- 

6% preferred (quar.)...........-.-.- 

5% preferred (quar.) .............-- 
Columbus Ry. Pow. & Lt. pf. (qu.)-.--- 
Commonwealth Edison Co. (quar.)....-. 
Commonwealth Telep., 6% pref. (qu.)-- 
Commonwealth Utilities pref. C (quar.)- 
Concord Electric (quar.)............-- 

6% preferred (quar.) ..--- eawee 
Consolidated Gas Co. of N Y. pref. (qu.) 
Consolidated Traction of N. J. (s.-a.)-.- 
Consumers Power Co., $5 pref. (quar.)- 

6% preferred (quar.)...........---- 

6.6% preferred (quar.)............- 

7% preferred (quar.)............... 

6% preferred (monthly)...........- 

6% preferred (monthly)...........- 

6% preferred (monthly)............ 

6.5% preferred (monthly) -_- - 

6.6% preferred (monthly) - ~~ we 

6.6% preferred (monthly)......-..-.-. 
Dayton Power & Lt. Co., 6% pf. (mo.)-. 
Detroit Edison Co., cap. stock (quar.).-. 
Olamond State Tel. Co.,6%% pf. (qu.) - 
Duquesne Light Co 5% Ist pref. (quar.) 
Edison Elec. Illum. Co. of Boston (qu.)- 
El Paso Elec. (Del.), 7% pref. A (qu.).- 

$6 preferred B (quar.)............-- 

Electric Bond & Share Co. $6 pref. (qu.) 
$5 preferred (quar.). ..............- 

Electric Power Associates, Inc— 

Class A and common..............- 





5% preferred (s.-a.) 
+ & Bay Bate aay 4% gtd. (qu.) 
4% Guaranteed (quar.)...........-- 
a Pow. & Tree. 6% pref. (qu.)-- 
% preferred (quar.)............--- 
re Preferred (quar.).............-- 
Muster & Hamptos Elec. Co. (quar.) ...- 
Fairmount Park & Hadd. Pass. Ry.(s-a.) 
Federal St. & Pleasant Valley Pass. Ry . . 
Fitchburg Gas & Elect. Co. (quar.) ___.- 
Greenfield Gas Light Co., 6% pr pref (qu.) 
Harrisburg Gas, pref. (quar.).......... 
Hartford Elec. Light com. (quar.).....- 
Honolulu Gas Co. (monthly) 
Illinois Northern Utilities— 


\% preferred 

abil Ferre es a a st. 
iy) jor fo qu.) 
Kentucky Utilities Co., 8% qu.)... 
Lexington Telep., 64% pret fg SES 
Lincoln Telep. & ‘Teleg % pret. (quar.) 
5% special Taman pra. i sbtia minke: 
‘Telep. Co.,6% oa (monthly) - - 

4, preferred (month! Sede pusdenbak 

Los Angeles Gas & Elec. 6% ”. (quar.) . 
Maine Gas Co.'s, com. (quar.)__.___.__ 
“Er aetna oe Fiat 8% | seal (quar.) 
Mass. Utilities fmt aoe sii ies 
Milwaukee Elec. Ry. & Lt., 8% ot pt. ai) 
Missouri River-Sioux City Bridge Co 

ME Is inicon cnnwdbanootec 
Mohawk-Hudson Pow., $7, Ist pf. (qu.) - 
Monongahela Myre Water Co.— 

7% preferred (quar.).-............. 
winaloke Bean Power, 4 yn sa oh chia dp 
Montreal Lt., Ht. & i. pt (qu.) 
Montreal Telegraph |) SSeS 
Montreal Tramways (quar.).._...__._. 
National Pow. & Light Con $0 ent. (ai 

iw t $6 pref. (qu 
Nevada-California Elec. Corp ba peas 
New Bedford Gas & Edison Le. (quar.). 
New Brunswick Telep. (quar.) 
New York Telep. Co., pref. (quar.) _.._. 
North American Edison Co , pref. (qu.). 
Northern New York Utilities, Inc., 
7% ist preferred (quar.) 
Northern oy end 


7% preterrea (quar. Piivies a<ddeee 
6% preferred (quar.)......_....____ 
Ohio Public Service C Co. » 7% pref. (mo.) - 
6% preferred (month iy) 
5% Core (monthly) -_....._.... 
Pacific Gas & Elec. Co., com. (quar.)_. 
Postfio Lightine Oecpe com. (quar.)... 
$6 preferred (quar 3 iteuGatebcaded 
Peainsular Telep. Gon 72 eect. Gaaa) 
D ae 7% Dt a (quar. 
7% preferred (quar : 
7% preferred (quar. i = Ee eae are 
Pennsylvania Pow. Co., $6.60 pref. (qu.) 
$6.60 preferred (quar.) 
$6 preferred (quar.)_...........____ 
Peoples Gas Light & Coke Co. (quar.)_. 
Philadelphia Co., com. (quar.) 
5% preferred (s. PMS W rd Wk micintinne wou 
Philadelphia Elec. Co., $5 pref. (quar.) 
Philadelphia Elec. Pow. Co Co.,8% ptd.(qu) 
Phila. Suburban Water Co., pref. (quar.) 
Power Corp. of Can., Ltd. 6% pref. (qu.) 
6% second preferred (quar wtb es Sne 
Public Service of Indiana, 7% pref. (qu.) 
6% preferred (quar.)...........___. 
Public Service Corp. of N. J., com, (qu.) 
8% preferred (quar.) 


Steed ke 
Pee www ww ene 
ee 


Public Service of No. Ill., no par (quar.) 
nee Pe aaa 
6% preferred (quar.)...-........_.- 
7% preferred (quar.)............... 
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Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. a 


Holders of rec. June 30 


Holders of rec. June 30 
Holders of rec. June 30 


Holders of rec. Aug. 
Holders of rec. July 
Holders of rec. July 
Holders of rec. July 
Holders of rec. July 
Holders of rec. July 


Holders of rec. 


1| Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 


Hoiders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. Aug. 
Holders of rec. July 
1| Holders of rec. July 
Holders of rec. June 
Holders of rec. July 
Holders of rec. July 


Holders of rec. July 15 


So SE SSSBESES ake 


15 
1 


20 
20 
20 
20 


15 
15 


Holders of rec. July 15 
Holders of rec. June 27 


Holders of rec. July 
Holders of rec. July 15a 
Holders of rec. July 
Holders of rec. July 


15a 


la 


1 


Holders of rec. June 26 
Holders of rec. June 30 
Holders of rec. July 31 
Holders of rec. July 31 


Holders of rec. July 31 


Holders of rec. July 
‘Holders of rec. June 30 


1 


Holders of rec. June 30 
Holders of rec. June 30 
Holders of rec. July 20 


Holders of rec. June 30 
Holders of rec. July 15 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. Aug 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. July 
Holders of rec. Aug. 
Holders of rec. Sept. 
Holders of rec. July 
Holders of rec. July 





1 


July 10 
30 
June 30 


7 


June 30 


8 
30 


June 30 
June 30 
June 20 
Aug. 15 


. July 10 


June 30 
June 30 


June 30 
June 30 
June 30 
July 15 
July 15 
July 15 
June 30 
July 20 
June 30 
June 30 
Aug. 6 
Nov. 65 

2-5-3234 

20 
. a 
- 21 


oO 


- 10 


10 


tna 


Holders of ree. July 15 


Holders of rec. July 


15 














| Cartier, Ine.. 7% pret 
| Central Aguirre Associates. .-....----- 


Public Utilities (Concluded). 


Rockland Light & Power (quar.)....... 
D | San Diego Consoll 


dated Gas & Elec. Co. 
Preferred (quar.)........ 

Shenango Valley Water Co. 6% ‘pt. (qu. ) 
6% preferred (quar.)...........-.-. 

South Pitts Water Co. 5% pret. (s. -&.). 

) 


y -) 

So. Calif. Edison Co., Ltd., com. (qu.)-. 
Original preferred (a uar.) Ketnooovons 
54% cates C preferred (quar.)....-.-. 

Southern Calif. Gas, 6% ptf. & & of. A(qu.) 

So. Calif. Gas Corp., 36% pref. (quar.)-.- 

Sou. Canada Pow. Co., Ltd., com. (qu.)- 

Sou. Counties Gas of Calif., 6% pf. (qu.) 
6% Pretred (GU .) . .ccscccccsvcss 

Southern New England Telep. Co. (qu.)- 

Springfield Gas Light (quar.)........-.. 

Stamford Gas & Electric (quar.).......-. 

Standard Gas & Elec. Co. $6 pf. (quar.)- 
$7 preserved (GUN .) + osncnnenssencts 

Standard Pow. & Lt. Corp. pf. (quar.)--. 

Suburban Elec. Securities, Ist pref. (qu.) 

Syracuse Ltg. Co., Inc., 8% pref. (quar.) 
64% preferred (quar.)........ enece 


6% preferred (quar .)............--. 


| Toledo Edison Co., 7% pref. (monthly) - 


6% preferred (monthly) ~.........--- 


5% peferred monthly -..........-.-. 41 
United Gas & Electric Co., 5% pt.(s.-a.) 
United Gas Improvement (quar.).....-. 

Preferred (quar.)..-.-- ace 
West Penn Elec., 6% pref. “(quar.)-- sa66e 

7% preferred (quar. J snedencccasiaoded 
West Penn Power Co., 6% pref. (quar.). 

7% preferred (quar.)...........-..- 
Western Public ServiceCo ......-.... 


Wichita Water Co., 7% pref. (quar.)..-.-. 
Wisconsin Gas & Elec., 6% pref. (quar.)- 
Wisconsin Telephone Co., com. (quar.). 


Bank and Trust Companies. 
Corn Exchange Bank & Trust Co. (qu.) 


Fire Insurance Companies. 
American Alliance Ins. (quar.).....--.- 
Boston Ins. Co. (s.-@.)-.- ....-..------ 
Excess Ins. Co., com. (initial) Pe 
Great American Insurance Co. (quar.).. 
Insurance Co. of No. Amer. (s.-a.)..... 
Richmond Insurance Co. of New York.. 
Rochester-American Ins. (quar.) ...-...- 
Standard Fire Ins. Co. (N. J.) (quar.) -. 


Miscellaneous. 


Abraham & Straus, Inc., pref. (quar.)._ 


Affiliated Products, Inc. (monthly)... 
Air Reduction Corp (quar.)........-. son 
Ajax Oil & Gas (quar.).........-....- 
Alaska Juneau Gold Mining (quar.)--.-..- 
Allied Chemical & Dye Corp., com. (qu.) 
Aluminum Mfg., Inc., com. (quar.)-....-. 
CORED GHEE) - cnc cccaccsasoses 
ok. ee 
. erga 


| Amerada Corp., capital stock (quar.)--- 
| American Bankstocks Corp. (quar.)-.-- 


American Can Co., com. (quar.)......- 
American Envelope Co. 7% pf. (quar.).- 
7% preterred (quar.).. 


American Home Products (monthly) - ..- 
American Hosiery Co. (quar.) .......-- 
American Ice Co. pref. (quar.)_.......- 
American Investment Co. of Ill. (quar.) 
-— "~~. RP ET <) cc ctncuncnace 
American Mach. & Fdy. Co., com. (qu.) 
American News Co., Inc., com. (bi.-mo.) 
American Re- Insurance Co. (quar.)-_..-.-. 
American Shipbuilding (quar.)........ 
American Stores Co. (quar.)......--.. 


eee eee 


Quarterly 
Anglo-Amer. Corp. of So. Africa, 6% pt- 
Anglo-Persian Otl— 
American dep. rec. ord. reg....--.-- 
Ordi register 


nary 
lst preferred reg. (s.-a.)..-.-------- rw4% 


2d preferred reg. (s.-a.)-......-.---. 
Angostura-Wup’m’'n, initial (quar.)_.-.- 
Archer-Daniels-Midiand Co., pref. (qu.) 
Asbestos Mfg. Co., 7% pref. (quar.) -.-.- 
Associated Standard Oilstocks, ......-- 
Atlantic Safe Deposit (quar.).......---. 
Atlas Powder Co., pref. (quar.)_._.---- 
Austin, Nichols & Co., Inc., ‘sad A (qu.) 
Baldwin Co., 6% pref. bt EEE 
Bamberger (L. ) & Co., 64% << (qu.).- 
Bandini Petroleum (monthly) nba mnt eu 
Barber (W.H.), pref. (quar.).....--- 
Bayuk Cigar Inc., 7% ist pref. (quar. * 
Beatty Bros., Ist ‘pref. Te Jonewracan 
Belding Corticelli, Ltd., com. (quar.).._ 
Beneficial Indus. Loan Corp., com.(qu.) 

Preferred, series A (quar.).......-.-. 
Bloch Bros. Tobacco (quar.) .....-.-.-- 

Quarter! 


q 
Bloomingdale Bros., pref. (quar.)_...-. 
Boa Ami Co., class A fl 
Bornot, Inc., “class ye 
Brantford Cordage Co..Ltd. “ist pf. (au. ) 
Broadway & Newport Bdge. 15% pf.(qu.) 
SE. < cee cn senate cbdandenowee 
Brookmire Investors (quar.)........-.- 
Brown Shoe Co., pref. (quar.)_.....--- 
Buckeye Pipe Line Co. ? Bee 
Burger Bros., 8% pref. (quar.)......-. 
Buywell Food Markets, 7% pref..-.-.- 
Byers (A. M.) Co., preferred.._.-.--.-- 
Calamba Sugar Estates, com. (quar.)-- 
eee ONE FS wap cedncboase 
Calaveras Cement, 7% _ (quar.)..- 
Campe Corp., 6%% pre Sf" 2 ee 
Canada Bud ivowerken, L Ltd., com. (qu.) 
Canada Dry Ginger Ale, Inc. (quar.).-.. 
Canadian Bronze Co., Ltd., com. (qu.)-_ 
PEO Ree 
Canadian Converters, Ltd., com. (quar.) 
Canadian Gen. Investments, reg. (qu.)-- 
RR EIR I ES EE RE, 


| Canadian Indust., Ltd., 7% pref. (qu.)- 


Class A and B (quer.)............-- 
| Carnation Co.,7% _s. SS RAE ORAS 
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Per When Books Closed Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclustre. Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued). 
Pipe Line Corp.cap.stk.(qu.)| 10e. |Aug. 15|/Holders of rec. Aug. 5 | Lincoln National Life Ins. Co. cap.stock|} 60c. |Aug. 1/Holders of rec. July 26 
stock (quar.).........--.. lus. | Nov. 15|Holders of rec. Nov. 6 Capital stock __..... wecnnueucu------| 70¢. |Noy. 1/Holders of rec. Oct. 26 
Cincinnati Postal. Teminal & Realty Co. Link-Belt Co., common._......... Ba 10¢c |Sept. 1|Holders of rec. Aug. 15 
CGD ctidhennncitanedinos 1%% |July 15)Holders of rec. July 6 64% preferred (quar.)..-...--..... 1%% |Oct. 1)Holders of rec. Sept. 15 
City Baking, pref. (quar.) ----..-.-- ---| $1% |Aug. 1/Holders of rec. July 25 | Loblaw Groceterias, cl. A & B (quar.).. 20c lSept. 1|Holders of rec. Aug. 12 
ie neato (quar.)...... 50¢ |Oct. 1|Holders of rec. Sept. 20 | Loew's Boston Theatre (quar.)......_. 15c |Aug. 1)Holders of rec. July 19 
Sicinhpnonnneccanvanees 50¢ |Jan 1°34|Holders of rec. Dec. 20 | Loew’s, Inc., $64 preferred (quar.)...]| $15 |Aug. 15)/Holders of rec. July 31 
Cluett, Peubeliy & Co., Inc., com. (qu.) 25¢ |Aug. 1/Holders of rec. July 21 Loose Wiles Biscuit Co., com. (quar.)- 50c |Aug. 1)Holders of rec. July 18a 
Collins Co. CIEE Jaqenterenseepecinas 50c |July 15|Holders of rec. June 28 Preferred (quar.).................. $1% |Oct. 1)Holders of rec. Sept. 184 
Compania Swift Internacional (s.-a.).. $1 |Aug. 15)Holders of rec. July 15 | Lord & Taylor, 2nd preferred (quar. Joon $2 |Aug. 1/Holders of rec. July 17 
oo Life Assoc. (Quar.)...... $1 |Sept. 30|/Holders of rec. Sept. 25 Lucky Tiger Comb. Gold Min. (qu.)..- 3c |July 20)Holders of rec. July 10 
Swing aMm—nEEenAie $1 |Dec. 31|Holders of rec. Dec. 25 Lunkenheimer Co., pref. (quar.).. .-.- $1% |Oct 2/Holders of rec, Sept. 23 
Consolidated Car Heating (quar.)..... $1% |July 15|Holders of rec. June 30 MacAndrews & Forbes co. com. (quar.) 40c |July 15)Holders of rec. June 30a 
eS ee ena ee July 15|Holders of rec. June 30 Preferred (quar.)........ ----.-.| 14% |July 15)Holders of rec. June 30a 
Chemical Indus., Inc.— Macy (R. H.) & Co., common (quar.).-| _50c |Aug. 15|Holders of rec. July 21 
Class A partic. pref. (quar.)........- 37%c |Aug. 1|Holders of rec. July ¥ Magnin (1.) & Co., 6% pref. (quar.)... ig Aug. 15}Holders of rec. Aug. 5 
Gennsinanted Manan pref. (quar.)....| $2 Aug. 15|Holders of rec. Aug. 6% preferred (quar.)...............] 1% Nov. 15] Holders of rec. Nov. & 
Consolidated Royalty Oi! Co. ae }-<- 5e |July 25)Holders of rec. July 15 May Dept. Store Co. (quar.)..........] 25c¢ |Sept. 1|Holders of rec. Aug. 15 
Coon (W. BJ Co. 7% pref. (quar.)...| $1% |Aug. 1|Holders of rec. July 15 McCall Corp., com. (quar.)........... 50c |Aug. 1)Holders of rec. July 15 
Corn Products Refining, com. (quar.) .- 75¢ |July 20|Holders of rec. July 3 | McClatchy Newspaper, 7% pref. (quar.)| 43%e |Sept. 1|Holders of rec. Sept. 1 
Preferred (quar.)....-...-- dneweknee $1% |July 15)Holders of rec. July 3 7% ts condenamaiuoaeatl 43%c |Dec. 1|Holders of rec. Dec. 1 
Cottrell (C. B.) & Sons Co.— McColl Frontenac Oil Co., ar pf. (qu)} $1% |July 15|Holders of rec. June 30 
6% preferred rae) agian inwe em 14% |Oct. Ij_.... csvneatheunorene McGolrick Bond & Mtge., pref. (s-a)_...| $344 |July 16|Holders of rec. July 5 
6% preferred (quar.)........-....-- Pt 2. S| eres Melville Shoe Corp., com. (oun? eae 30c |Aug. 1}|Holders of rec. July 14 
Crowell Publishing, 7: 7% pref. (s.-a.)..--| 34% |Aug. 1|Holders of rec. July 24 lst preferred (quar.) vathapeebemnenns $1% |Aug. 1/Holders of rec. July 14 
Crum & Forster (quar.).........------ 10c. |July 15)Holders of rec. July 5 2d preferred (quar.) ................ 7c |Aug. 1}|Holders of rec. July 14 
Cudahy Packing, com. fray Pestoceses 624c |July 15)Holders of rec. July 5 Mercantile Amer. Rity Co., 6% pf. (qu.)| 14% |July 15)/Holders of rec. July 15 
Cumulative Trust Shares. .........--- 9.2c |July 15]_.................---- | Metal & Thermit Corp.. com. (quar.) . .- 1 Aug. 1]|Holders of rec. July 20 
Cuneo Press, Inc., ent yg (quar.)....- 30c |Aug. 1|Holders of rec. July 20 Metropolitan Storage Warehouse (quar.) 75c |Aug. 1)Holders of rec. July 20 
614% preferred (quar.).......------ 1%% |Sept. 15|Holders of rec. Sept. 1 Mohawk Investing Cor. (quar.)..-.... 25c |July 15}Holders of rec. June 30 
Curtiss-Wright expert, | 8% pref. (quar.)} 14% |July 15/Holders of rec. June 30 Mohawk Min. Co. ges yo (liquidat’g) $5 |July 20}Holders of rec. June 24 
Daggafontein Mines, Ltd., ord........| 1s.6d. |Aug. 18|Holders of rec. June 30 Moore (Wm.) Dry Goods Co. (quar.)..| $134 j|Oct. 1/.....--2--22-- lee ee 
Deposited Ins. Shares, class A-......-| 6c Aug. 1|Holders of rec. June 30 Lee aout GSEE LEME” Gb lenttarbsacnendaaswoee “ 
Detroit River Tunnel (s.-a.)........... $4 |July 15)Holders of rec. July 10 Morris, Philip & Go., Ltd. (quar 1a oe tier 25c |July 15)Holders of rec. July 1 
Devonian Oil Co. (quar.)............- 15¢ |July 20|Holders of rec. June 30 Morris 5e. & 100. to $1 Sts., 7% A SR RR 
Dome Mines, Ltd. (quar.)...........- 25e |July 20|Holders of rec. June 30 7% preferred (quar.)..............-  . 8a. . 9 hee 
ES atin hiadainbrondiean ake 25c |July 20|Holders of rec. June 30 | Morris ey Ins. Soc. (quar.)_......... $1 |Sept. 1]/Holders of rec. Aug. 25 
Dominion Textile Co., Ltd., pref. (qu.)-| (7$1% |Juiy 15|)Holders of rec. June 30 DT cnn nih naieh ommend he deeeme $1 Dec. 1)Holders of rec. Nov. 24 
E.1. duPont de Nemours & Co.— Nat. =. Metals Corp., 7% pf. (qu.)} 14% % |Aug. 1|Holders of rec. July 15 
Debenture stock (quar.)........----| $1 |July 25|Holders of rec. July 10 + 4 Beagrie h$1 |Aug. 1)Holders of rec. July 15 
Eastern Theatres Ltd., 7% pref. (s.-a.)--| $3% |July 31|Holders of rec. June 30 National Biscuit Co. common (quar.)..- 7Uc |July 15|Holders of rec. June 160 
Ely & Walker Dry G'ds Co., Ist pf. (qu.)} $3% |July 15|Holders of rec. July 3 TION COE cnccedeencewsencenl 1%% |Aug. 31|Holders of rec. Aug. 15 
2d preferred (quar.).........----.-- $3 |July 15|Holders of rec. July 3 National Carbon ¢ Co., 8% pref. (quar.) - 2 Aug. 1)Holders of rec. July 20 
Eureka Pipe Line Co. .........--.-..-.-- $1 |Aug. 1/Holders of rec. July 15 National Fuel Gas Co. SEE Janadssccous 25c |July 15)Holders of rec. June 30 
Faultless Rubber Co., com. (quar.)...- 50c |Oct. 1)Holders of rec. Sept. 15 National Lead Co , pref. 13 (quar.)- - $1% |Aug. 1)Holders of rec. July 21 
\ RAL? eee Te $5 July 15|Holders of rec. July 10 National Shares Corp. (Del.), pf. A. (qu)| 433%¢ |July 20/Holders of rec. June 30 
7% preferred (quar.)........--...-- $1%4 |July 15)Holders of rec. July 10 National Tea Co., pref. (quar.)........ 13%c |Aug. 1)Holders of rec. July 14 
Fibreboard Products, pref. (quar.)--.-- $1% |Aug. 1LiHolders of rec. July 15 New England Grain Prod., A pref. (qu.).-| $14 |July 15!Holders of rec. July | 
Finance Co. of Amer.(Balt.), aah (qu.) 43%¢ |July 15 Holders of rec. July 5 | New Era Consolidated, Ltd., ord...... 4% |Aug. 18 Holders of rec. June 30 
7% preferred class A (quar.)_....-...-- 8%c |July 15,Holders of rec. July 5 New Jersey Zinc, com. (quar.)......... 50c |Aug. 10)Hoiders of rec. July 20 
Class A & B (quar.)........-..----- 10¢ |July 15|Holders of rec. July 5 New York & Hond. Ros. Mng. (quar.) -. 25c |July 29/Holders of rec. July 18 
Firemen’s Fund Ins. (quar.)......----- 75c |July 15)Holders of rec. July 5 Ph Cadi dinvbnnhsde Redan ne idles 37\%e |July 29/Holders of rec. July 18 
Firestone Tire & Rubber Co., com. (qu.) 10c |July 20)Holders of rec. July 5 N. Y. Merchandise Co., com. (quar.)_. 25c j|Aug. 1}Holders of rec. July 20 
Freeport Texas, 6% pret. (quar. Dewascod 1%% |Aug. 1|Holders of rec. July 14 Preferred (quar.) .................. $134 |Aug. 1}Holders of rec. July 20 
General Cigar Co., com. (quar.).......- $1 Aug. 1|Holders of rec. July 17 Newberry (J. J.) Realty Co.— 
od 6. | ee $1% |Sept. 1/Holders of rec. Aug. 23 64% series A pref. (quar.)......... 1%% |Aug. 1)|Holders of rec. July 17 
>... ll =e $1% |Dec. 1)Holders of rec. Nov. 24 6% series B preferred (quar.)....... 1%% |Aug. 1)Holders of rec. July 17 
Genera! Electric ue . Com. (quar.)....-. 10c |July 25) Holders of rec. June 304 | Niagara Share Corp. of Md. _ 
>, . Aa ep ae 15c |July 25|Holders of rec. June 30a Class A $6 preferred (quar.)....-.-.-- $134 |Oct. 1)/Holders of rec. Sept. 15 
General! Elec. 3 Co. of Gt. Brit., ord. reg..| zw8% |July 28)Holders of rec. June 27 Class A $6 preferred (quar.)...---.-- $1% |Jan2'34/ Holders of rec. Dec. 16 
Amer. dep. rec. for ord. reg Seb nobae zw8% |July 28|Holders of rec. June 27 Nineteen Hundred Corp., class A (quar.)| 50c. | Aug. 15)Holders of rec. Aug. 1 
Genera! Mills, com. (quar.)....---..-- 75¢ |Aug. 1)Holders of rec. July 154 Class A (qQuar.).... .--.. = +e 500. | Nov. 15) Holders of rec. Nov. 1 
General Motors Corp.. $5 pref. (quar.).-| $1 |Aug. 1)Holders of rec. July 10 North Amer. Trust Shares, 1955.....- SL Ce eee eee 
General Stockyards Corp., com. (quar.) 50c |Aug. 1/Holders of rec. July 14a ait acs nmcdehin inthe ei meade G.00 ee. Sibntieenecknm ae chi pentuee 
$6 preferred (quur.)..............-- $1% |Aug. 1)Holders of rec. July 14a | No. ae Lighting Prop., 6% pf. (qu.) 75¢ |July 15)Holders of rec. July 6 
Gold Dust Corp., com. (quar.)......-. 30c |Aug. 1/Holders of rec. July 10 SE so pateatacasenedeanancaee $1 July 15)Holders of rec. July 6 
Gotham Silk Hosiery Co., pref. (quar.).| $134 |Aug. 1|Holders of rec. July 12 Northam Warren Corp., pref. (quar.)-- 75¢ |Sept. 1)/Holders of rec. Aug. 15 
Gottfried Baking Co., Inc., cl. A (quar.)| 75¢. |Oct. 1)|Holders of rec. Sept. 20 _.. i eee 75c |Dec. 1)Holders of rec. Nov. 15 
Preferred (quar.)........---------- 1%% |Oct. 2)|Holders of rec. Sept. 20 ‘Norwich Pharmacal Co. (quar.)....-.. $1 |Oct. 1)Holders of rec. Sept. 20 
Preferred (quer.)......--------<<e- 1%% |Jn.2 '34|Holders of rec. Dec. 20 Onomea Sugar (monthly) ...-.-. Zz 20c |July 20)Holders of rec. July 10 
Government Gold Mines Areas, Ltd., reg} 60% |Aug. 17|Holders of rec. June 30 Otis Elevator Co., com. (quar.). m 15c |July 15|Holders of rec. June 30 
American deposits received........-- 60% |Sept. 1)Holders of rec. June 30 i . fo 3 ieee See $1% |July 15)Holders of rec. June 30 
Grace (W R.) & Co., 6% pref. (s.-#.)-- 3% |Dec. 29)Holders of rec. Dec. 27 Outlet Co., common (quar.)....... noniel 50c |Aug. 1)Holders of rec. July 20 
Great Lakes Engineering Works--.-.---- 5e |Aug. 1)Holders of rec. July 25 ist preferred (quar.)............ ---| $134 |Aug. 1/Holders of rec. July 20 
Group No. 1 Wil Corp. (quar.)..------ $100 |July 18)Holders of rec. July 3 2nd preferred (quar.).............- -| $1% |Aug. 1)Holders of rec. July 20 
Guarantee Co. of North Amer. (quar.).-| $1 |July 15/Holders of rec. June 30 Penman’s, Ltd., (quar.)............-- 75¢ | Aug. 15)Holders of rec. Aug. 5 
Pee te. A) AAD 6. sc cocencccctws 10c |July 20)Holders of rec. July 15 Preferred (quar.) ..... ..----2---00- $144 |Aug. 1)Holders of rec. July 21 
DE WEEE. ons cevedcnncecoeee $2 July 15|Holders of rec. June 30 Pennsylvania Salt Mfg. Co. (quar.)..--. 75c |July 15)Holders of rec. June 
Handley-Page, Ltd., Amer. dep. rec....|zw10% |July 25|)Holders of rec. June 27 Phila. Insulated Wire Co. (s-a) ...-.-..--. 50c |Aug. 1)Holders of rec. July 15 
Hannibal Bridge Co., com. (quar.)..-.-- $2 July 20/Holders of rec. July 10 Piggly Wiggly, Ltd. (Can. de 7% pt.(s-a)-| 3%% |July 15)Holders of rec. June 30 
IT ands Sx icant een a trian Seemcebiined wishes $2 Oct. 20|)Holders of rec. Oct. .0 | Plymouth Cordage (quar.)-.-.......... 2$1.18 |July 20)Holders of rec. June 30 
Harbauer Co., 7% oer (quar.)........| 1%% |Oct. 1|)Holders of rec. Sept.21 | Premier Shares, Inc., (s8.-a.)..-...-.-- 15¢ |July 15}Holders of rec. June 30 
7% preferred Gt Sano rccesueuncee 1%% | 1-1-’34 |Holders of rec. Dec. 21 Procter & Gamble Co., common (quar.).| 3744¢ | Aug. 15|/Holders of rec. July 25 
Harbison- Walker Refractories, pref.(qu.)| $144 |July 20)Holders of rec. July 10 8% preferred (quar.)...........-..- 2% \July 15)Holders of rec. June 23 
Hardesty (R.), Ai. —_ (quar.).....-.- 1% % |Sept. 1)Holders of rec. Aug. 15 Prudential Investors, $6 pref. (quar.)...| $144 |July 15)Holders of rec. June 30 
7% preferred (q igh he 1% % |Dec. 1)Holders of rec. Nov. 15 Gee CIN CREE «0 cc nds coscoctouns $1 July 15)Holders of rec. July 1 
Hawaiian Sugar Guonzhiy} i hepa asaeieivcnde dapee 20c |July 15\Holders of rec. July 10 | Preferred (quar.).......---.-------- $144 |Aug. 31)Holders of rec. Aug. 1 
Hercules Powder Co., pref. (quar.)...-| $1% Aug 15)Holders of rec. Aug. 4 Quaker Oats Co., com. (quar.)....-...-] $1 July 15)Holders of rec. July 1 
Hershey Chocolate Corp., com. (quar.)- 75c |Aug. 15|Holders of rec. July 25 Quarterly Income Shares, Inc. ......... 3c ;Aug. 1|Holders of rec. July 15 
Convertible preference (quar.)....-- $1 |Aug. 15/Holders of rec. July 25 Tae Biles, 146., Gey BB) 0206) WD. Whe ha ccccwcligscdavttsacadipsconce 
Hibbard, Spencer, Bartlett & Co. (mo.) 10c |July 28)Holders of rec. July 21 Raymond Concrete Pile Co. (quar.)..- 75c |Aug. 1)|Holders of rec. July 20 
DT. -csuvcnes ckeganeekanandn pane 10¢ |Aug. 25) Holders of rec. Aug. 18 Reserve Investment Corp., 7% pref...| $1 July 25)Holders of rec. July 10 
[eae 10c |Sept.29)Holders of rec. Sept. 22 a 75c |July 15|Holders of rec. July 10 
Hollinger Gonsolidated Gold Mines— Roos Bros., Inc., 64% pref...-..--.-- A814%ec |Aug. 1/Holders of rec. July 15 
a See 5c |July 15|)Holders of rec. June 30 Ruud Mfg. new common (quar.)..-..-.- 25¢ |Sept. 15) Holders of rec. Sept. 5 
Holly Development Co. (quar.)-..-.--- lc |July 15|)Holders of rec. June 30 Os. Crotz Pager (G00 .). «<<< cuccsccces 50c |July 15)Holders of rec. July 5 
Homestake Mining Co. (monthly) ----.- 75¢e |July 25)Holders of rec. July 20 Salt Creek Producers Association. -.-..-.. 20c |Aug. 1}Holders of rec. July 15 
Horn & Hardart (N. Y.) com. (quar.)-- 50c |Aug. 1)Holders of rec. July 11 San Carlos Milling (monthly).--.----- 20c July 15)Holders of rec. July 6 
 . kh” eee $1% |Sept. 1)Holders of rec. Aug. 11 Savannah Sugar Refg. Corp., com. (qu.)} $1% |Aug. 1)Holders of rec. July 15 
Household Finance, com. A & B (quar.) - 75c |July 15)Hoiders of rec. June 30a ee OOS ee ee $1% |Nov. 1)Holders of rec. Oct. 14 
I a ns meine ananeng 15|Holders of rec. June 30a | Preferred (quar.).....-.-..-----.---- 1%% |Aug. 1)Holders of rec. July 15 
Howe Sound Co. (quar.)........-..- 15|Holders of rec. June 30 | I nn 2a in maine aetem 1%% |Nov. 1)Holders of rec. Oct. 14 
Hutchins Investing Corp. (quar.)- 15|Holders of rec. July 10 Scott Paper Co., ser. A pref. (quar.)...-| $1% |Aug. 1)/Holders of rec. July 17 
Idaho- Maryland Consol. Mines.......- 2 15|Holders of rec. July 1 Series B preferred (quar.)..........- 1)Holders of rec. July 17 
Incorporated Investors (s.-a.)..-.----- 25 |July 15/)Holders of rec. June 20 Seeman Bros., Inc., com. (quar.) 1) Holders of rec. July 15 
Industrial Cotton Mills, 7% pref. (quar.)} 1%% |Aug. 1)/Holders of rec. July 20 Selected Managements, Tr. Shs-_-.-- Holders of rec. June 30 
Internat. Business Mach. Corp. (quar.)} $1% |Oct. 10)Holders of rec. Sept. 22 Sharpe & Dohme, pref. A (quar.)..-...- 50c Holders of rec. July 14 
Interna. Cigur Mach. Co., coi. (quar.)| 37%c¢ |Aug. 1)Holders of rec. July 15 | Preferred A -...--.--------------- - _l|Holders of rec. July 14 
Iuternatious!l Harvester Co.,com. (qu.)- 15e |July 15|Holders of rec. June 20 | Sheaffer (W. A.) Pen, pref. (quar.).---- $2 July 20|Holders of rec. June 30 
International Nickel of Can. (quar.)----| $1% |Aug. 1)Holders of rec. July 3 Preferred (quar.) Ss Oct. 20|Holders of rec. Sept. 30 
International Printing Ink Corp— Sioux City Stkyds., 36 pf. “(quar.).----- 37 4%e. |Aug. 15) Holders of ree. Aug. 15 
SO GEE Ds dc eceendsoncces $1% |Aug. 1)Holders of rec. July 15 $6 preferred (quar. eR RAO 37 4c. | Nov. 15| Holders of rec. Nov. 15 
International Shoe, pref. (quar.)....--- 50c Aug. 1)Holders of rec. July 15 Solvay Amer. Invest., pref. (quar.)..-..- $1% |Aug. 15)Holders of rec. July 15 
Preferred (monthly) ......---------- 50c Sept. 1|Holders of rec. Aug. 15 Southern Acid & Sulphur Co., Inc., 
Preferred (monthly)......-..-.------ 50¢ Oct. 1/Holders of rec. Sept. 15 en eee eaemwtl 50c. |Sept. 15)Holders of rec. Sept. 10: 
Preferred (monthly) .......----.---- 50c Nov. 1/Holders of rec. Oct. 15 Southland Royalty Co., com. (quar.).-.- 5e |July 15|/Holders of rec. July 1 
Preferred (monthly) -......-------.- -- 50c Dec. 1)Holders of rec. Nov. 15 | Spicer Mfg. Corp., preference (quar.)--. 75c |July 15) Holders of rec. July 3 
International Tea Stores, ord. reg..-.--- 7w18% \|Aug. 1|Holders of rec. July 8 Spring Mines, Ltd., reg...-...--.---- 4s.6d |July 18)Holders of rec. June 30 
Amer. dep. rec. ord. reg.....--.---- zwi8% |Aug. 7)Holders of rec. July 7 Standard Oi! of Ohio $5 pref. (quar.)_.-.| $134 |July 15|Holders of rec. June 30 
Interstate Hosiery Mills Co....--.----- 40c | Aug. 15| Holders of rec. Aug. 1 Stanley Works, 6% pref. (quar.)-...--- a Aug. 15|Holders of rec. July 31 
Intertype Corp. Ist pref. (s.-a.)------ $2 Oct. 1)Holders of rec. Sept. 15 State Street Investment Corp. (quar.).- July 15|Holders of rec. June 30 
Investment Foundation, Ltd., pref. (qu. ) 38e |July 15/Holders of rec. June 30 Steel Co. of Canada (quar.)..........-- 300 Aug. 1}/Holders of rec. July 7 
J OO a ee ee hi2e |July 15|Hoiders of rec. June 30 PRO CE Pa cucucacccccesesese 43%c |Aug. 1)Holders of rec. July 7 
Jewel Tea Co.,com (quar.)...-------- 75¢ |July 15|Holders of ree. June 30 | Sun Oll Co., com. (quar.)....---.---- 25c |Sept. 15|Holders of rec. Aug. 25 
Ne, amonane 50c |July 15|Holders of rec. July 1 | Common (quar.)-........-..-------- 25c¢ |Dec. 15|Holders of rec. Nov. 25 
Kekaha Sugar (monthly) ---..-.-------- 10c |Aug. 1|Holders of rec. July 25 | Preferred oer. bivlesewsanesioadas 1%% |Sept. 1|Holders of rec. Aug. 10 
Keystone Steel & Wire, 7% pref.------ h$5%|Aug. 1)Holders of rec. July 15 | #£Preferred (quar.)...-.----..----.-- 14% |Dec. 1)Holders of rec. Nov. 10 
Kidder Participation, Inc., No. 7 (s.-a.) 65¢e |July 15|Holders of rec. June 20 | | Super Corp. of Amer. Tr. She., 008. AA.;| GEG8 1OG Uh cccccccucccccccccnecs 
ONS fy OS. Ee ee 60c |July 15)Holders of rec. June 20 ND TR i gt aid ives malin wabebal MOBO LE Bild kobbaccesscccccve 
Number 3 6.-B.)..--cccncccccccese 50c |July 15|Holders of rec. June 20 | queue Cb, ISR Jcacnvanveveues 12ec |July 15}Holders of rec. July 5 
Kidder ow Acceptance Corp.— Supervised Shares, ine. creek dae atin to are 1.6¢ |July 15)Holders of rec. June 30 
a Po Sa ee re epee $1 |July 15)Holders of rec. June 20a | Tacony-Palmyra Bridge, 74% vt. (qu.)| 14% |Aug. 1)Holders of rec. July 15 
Kress (S. H. iv; Co., com. \ anno Ee 25c |Aug. 1)Holders of rec. July 20 Teck Hughes Gold Mines, Ltd. (quar.) -- 15¢ |Aug. 1)Holders of rec. July 13 
Special preferred > ane a 15c |Aug. 1)Holders of rec. July 20 | Telautograph Corp. (quar.)---.-- eaceke 25c |Aug. 1)Holders of rec. July 14 
Kroger Grocery & Baking, 7% pf. (qu.)-| 1%% |Aug. 1|Holders of rec. July 20 | Texon Oll& Land Go. (QUAP.) . ccc concen 15¢ |July 18|Holders of rec. July 3 
Landers Frary & Clark (quar.) Mi vudedesbusracescnscsie Thatcher Mfg. Co., pref. (quar.)- .----- 90c | Aug. 15)Holders of rec. July 31 
eS ee re {US ee eee eee | Timken Roller Bearing Co. (quar.)...-.- 15¢ |Sept. 5)/Holders of rec. Aug. 18 
Lane Bryant, Inc., 7% pref. (quar.)---- ug. 1)Holders of rec. July 15 | Tobacco & Allied Stocks, Inc. (initial) -- 50c |July 15'Holders of rec. July 6 
Langendorf United Bakeries c]. A 25¢ Holders of rec. June 30 Toronto Elevators, Ltd., 7% pref. (qu.)| 1%% |July 15 Holders of rec. July 3 
Lazarus (F. & R.) & Co., 6% % pf. (qu.)- 196% Aug. 1)Holders of rec. July 20 | Trustee nes invest. Stores, ser.C.| 5.4c |Aug. 1/.....-......0.. 20.8. 
Leslie-California Salt Co., com. (quar.)- Sept. 15|Holders of rec. Sept. 1 Gortes Do cctccsake besssecescnensees GES LANE ittiiatmieedcalabaddinals ae 
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| Per When Books Closed 
Name of Company. | Cent. | Payable. Days Inclusive. 
Miscellaneous (Concluded). | 
Tuckett Tobacco Co., Lid., pret.(qu.)--| $1% rend 15) Holders of rec. June 30 
United Biscuit Co. of “amer., pref.(qu.).| $1% 1| Holders of rec. July 15 
United Fruit Co., cap. stock (quar.)..-.. 50c¢ july 15| Holders of rec. June 224 
United Milk Crate Corp., cl A. (quar.).-. 50c |Sept. 1| Holders of rec. Aug. 15 
I DEE Dec ncacsessaeevaonber 50c |Dec. 1) Holders of rec. Nov. 15 
United Securs., Ltd., com. (quar.)....-. 50c |July 15| Holders of rec. June 30 
U.8. Pipe & Foundry Co., com. (quar.).| 12}e. |July 20) Holders of rec. June 30 
CED GOON.) . cccccnsccscnsacice 12%c. |Oct. 20) Holders of rec. Sept. 30 
OCOMMRGD (GGNE.).. occ ccncccccccesces 12%e. | 1-20-34) Holders of rec. Dec. 30 
preferred (quar.).......-------- 30c. |July 20) Holiers of rec. June 30 
lst preferred (quar.).......-------- 30c. |Oct. 20| Holders of rec. Sept. 30 
lst preferred (quar.).......-------- 30¢. |1- Holders of rec. Dec. 30 
vues States Smelting, Refg. & Mining - 25¢ |July 15) Holders of rec. July 3 
PETE: TOG indncvancgueowsnce 87%ec |July 15\Holders of rec. July 3 
united Verde Extension Min. Co. (qu.)- 10c |Aug. 1)Holders of rec. July 3 
Universal Leaf Tobacco Co., com. (qu.)- 50c |Aug. 1|Holders of rec. July 19 
Dk vitetsensehasovernabambouss $1 |Aug. 1) Holders of rec. July 19 
Universal Trust Shares.............-- 6c |July 15) Holders of rec. June 30 
Universal Trust Shares. .............- 4.685¢c |July 15) Holders of rec. June 30 
Vulcan Detinning Co., pref. (quar.)-..-.-. 1%% \July 20| Holders of rec. July 74 
PES VEE actatipersonccensen| 1%% |Oct. 20| Holders of rec. Oct. 6a 
Walgreen Co., com. (quar.).......-.--. 25c |Aug. 1/Holders of rec. July 15 
West Springs, Ltd., ord. reg....----.-- ls |July 18) Holders of rec. June 30 
Western Grocers, Ltd., pref. (quar.)....| %$1% |July 15) Holders of rec. June 30 
Westinghouse Air Brake Co. (quar.) ...- 25c |July 31| Holders of rec. June 30 
Westmoreland, Inc. (quar.)..........- 30c |Oct. 1)Holders of rec. Sept. 15 
White (S. 8.) Dental Mtg. (quar.)---_-- | 10ce |Aug. 1\Holders of rec. June 14 
Wichita Union Stockyards, 8% pf. (s.-a.)| $4 |July 15) Holders of rec. July 10 
Winstead Hosiery — CEP J cssctecces $14 |Aug. 1) Holders of rec. July 15 
ipl SL pp EE IRONS eI $1% |Nov. 1) Holders of rec. Oct. 15 
Wisconsin Holding, A “(quar. = ee hi7 \%e |Sept. 15| Holders of rec. Sept. 1 
Pt Mi Vedctcoenedessbecunn 17%e |Sept. 15| Holders of rec. Sept. 1 
Wel Gh GE Dsctsecsssonocescucses 25¢ |Oct. 2) Holders of rec. Sept. 12 
Sd i:4phbennswonseane de omnes | 2he |Jan2°34| Holders of rec. Dec. 12 
Worcester Salt Co., 6% pret. (quar.)--_-| 14% Aug. 15|Holders of rec. Aug. 8 
Wrigiey (Wm ) Jr. Co. (monthly) ...__- 25c¢ |Aug. 1) Holders of rec. July 20 
Wyatt Metal & Boller Works (quar.)...' $1% ‘Oct. 1.22... 2 2-2 








t The New York Stock Exchange has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

t Tne New York Curb Exchange Association has ruled that stock will not be 
Quoted ex dividend on this date and not unfil further notice. 

@ Transter books not closed for thw dividend. 

é@Correction. ¢ Payable in stock. 

J Payabie in Common stock. g Payablein scrip. & On account of accumulated 
Gividends. /Payabie in preferred stock. 

m Amer. Cities Power & Lt. Corp. pay ‘1-82 of 1 sh. of class B stock or cash at the 
option of the holder. The corporation must receive notice within 10 days after 
holders of record date to receive cash. 

n Dividend of Commercia; Investment Trust is at the rate of 1-52 of 1 ph. of 
SS per sh. of conv. pref., ops. series of 1929, or in cash, at the option of the 


o Unilever, Ltd.: the amount of silver will be fixed according to the rate of sterling- 
guilder exchange on April 28. 

p Blue Ridge Corp. declared a div. at the rate of 1-32d of one share of the common 
stock of the corporation for each share of such preference stock, or, at the option of 
euch holders (providing written notice thereof is received by the corporation on or 
before May 15 1933) at the rate of 75c. per share in cash. 

r In the case of non-residents of Canada a deduction of a tax of 5% of the 
amount of such dividend will be made. 

s American Cities Power & Light Corp., optional div. of 1-32 of 1 shares of 
class B stock or at holders option, 75 cents cash. 

t Payable in Canadian funds. 

u — in United States funds. 

0A unit 

Less deduction for expenses of depositary. 


a Lees tax 
4 A deduction has been made for expenses. e 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now make only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle’ of Dec. 31 1930, pages 3812-13. We give the 
statement below in full: 


Financial Chronicle 





July 15 1933 


STATEMENT OF MEMBERS OF THE NEW YOR CULEAKiING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JULY 8 1933. 


























*Surplus and| Net Demand Time 
Clearing House * Captal. Undtrtded Depostis, Depostss, 
Members. Profus. Average. Average. 
$ s $ $ 
Bank of N. Y. & Tr. Co. 6,000,000 9,413,500| 85,285,000 9,168,000 
Bank of Manhattan Co..| 20,000,000} 31,931,700, 247,755,000 _ 33,332,000 
National City Bank_...| 124,000,000) 55,695,500| a820,675,000| 163,895,000 
Chemical Bk. & Tr Co..| 20,000,000 '856,300| 253,513,000} 26,352,000 
Guaranty Trust Co-__--- 90,000,000) 177,266,300) 872,009,000} 56,711,000 
anufacturers Trust Co.| 32,935,000) 20,297,500) 199,263,000) 95,297,000 
Cent. Han. Bk.& Tr.Co| 21,000,000) 61,112,500)| 487,296,000 

Corn Exch. Bk. Tr Co--| 15,000,000) 17,535,800 177,165,000! 20,332,000 
First National Bank....| 10,000,000; 73,105,000' 317,380,000, 28,662,000 
Irving Trust Co_-....-- 50,000,000} 62,863,100) 314,412,000) 54,181,000 
Continental Bk. & Tr Co 4,000,000 4,546,600 23,700,000) 1,567,000 
Chase National Bank--.| 148,000,000} 58,704,600) c1,147,768,000| 92,196,000 
Fifth Avenue Bank -_-..-_- 500,000 3,105,400, 45,379,000) 3,082,000 
Bankers Trust Co_____- 25,000,000} 62,519,500! 4498,279,000 64,596,000 
Title Guar. & Trust C 10,000,000) 10,521,100! 25,519,000) 241,000 
Marine Midiand Tr. Co. 10,000,000 5.272.800, 44,376,000, 4,058,000 
Lawyers Trust Co_._..- 3,000,000 1,804,800) 7,954,000 604,000 
New York Trust Os...) 12,500,000} 21,694,500 191,683,000 16,807,000 

Com’I Nat Bk.& Tr Co.| 7,000,000! 7,732,200 43,785,000) "302.1 
Public Nat. Bk. & Tr.C 8,250,000 4,518, 800) 40,089, 000! 29,352,000 
Totals..............' 617,185,000 736,497,500! 5,843,285,000! ” 758,435,000 
*As per official reports: National, June 30 1933; State, June 30 1933; trust 


companies, June 30 1933. 


Includes deposits in foreign branches as follows: 


@ $198,014,000; b $56,976,000; 
c $75,746,000; d $30,183,000. 


The New York ‘“Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ended July 7: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 








OF BUSINESS FOR THE WEEK ENDED FRIDAY, JULY 7 1933. 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 





















































Loaus, Res. Dep., | Dep. Other 
Disc. and Cash. N.Y. and | Banks and Gross 
Investments. Elsewhere. | Trust Cos. | Depostts. 
Manhattan— $s ¥ Ea BS z 
Grace National... -.. 19,199,700 101,700} 1,557,900] 1,945,700] 18,207,900 
_ eae 2,612,598 97,244 492,881 330,124] 2,807,855 
Brooklyn— 
Peoples National....! 5,350,000 96,000 328,000 47,000} 4,960,000 
TRUST COMPANIES—AVERAGE FIGURES 
Loans, Res. Dep., | Dep. Other 
Disc. and Cash. N.Y.and | Banks and Gross 
Investments. Elsewhere. | Trust Cos. | Depostts. 
$s b $s 8 $ 
17,890,200} *3,018,100} 1,486,700;  —__---- 18,916,900 
57,676,600} *3,013,500) 8,316,300) 2,622,600) 61,111,700 
5,955,125 45,976 438,050 646,854) 5,559,688 
9,279,945 *436,168 301,966 479,192} 8,819,913 
17,938,600) *2,264,600 823,100 566,600} 16,989,900 
71,425,033} 6,498,900) 19,877,117}  ------ 70,228,315 
Brooklyn— 
Brooklyn.....---.- 89,502,000} 3,072,000) 19,824,000 96,000} 97,500,000 
Kings County ------ 22,776,193' 1,482,411! 6,703,788'  —__..-- 24,300,636 
* Includes amount with Federal Reserve as follows: County, $2,695,900" 


Empire, $2,033,100; Fulton, $2,141,500; Fiduciary, $215,057. 








Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Juty 12 1933, in 
comparison with the previous week and the corresponding date last year: 





July 12 1933. July 5 1933. July 13 1932. 
3 




















July 12 1933. July 5 1933. Juiy 13 1932. 
$ $ $ 
































Resources— $ Resources (Concluded) — 
Gold with Federal Reserve Agent-.-.--..-. 602,706,000 599,706,000 426,952,000 | Due from foreign banks (see mofe)_..---- 1,601,000 1,372,000 1,003,000 
Gold redemption fund with U.S. Treas'y. 8,630,000 8,057,000 14,316,000 | F. R. notes of other banks-.-.-.....------ 4,323,000 5,212,000 5,011,000 
—- ET II, oc darocsncunauascses 107,923,000 90,352,000 100,077,000 
Gold held exclusively agst. F.R. notes. 611,336,000 607,763,000 441,268,000 | Bank premises__..........----.------ 12,818,000 12,818,000 14,817,000 
TE a 24,815,000 24,237,000 26,882,000 
Gold settlement fund with F. R. Board.. 143,447,000 143,600,000 99,794,000 
Gold and gold certificates held by bank... 107,362,000 106,783,000 195,357,000 pf Se aR ape 1,920,449,000 1,899,559,000 1,790,129,000 
Total gold reserves. .........-.--...- 862,145,000 858,146,000 736,419,000 Laabittetes 
PE id ccsnnchanboneenenehcnne 86,370,000 76,768,000 76,087,000} F. R. notes in actual circulation....---- 656,009,000 672,285,000 597,258,000 
F. R. bank notes in actual circulation --~-- 50,460,000 et E> ~ caine dine e 
Total gold reserves and other cash----. 948,515,000 934,914,000 812,506,000 | Deposits—Member bank—reserve ace’t.. 912,879,000 872,943,000 902,731,000 
Ne ce a uekis ee 25,224,000 32,108,000 23,524,000 
po yr cea fund—F. R. bank notes----- 3,500,000 EE, aii gate mare Foreign bank (see mote) .....-------- 5,541,000 4,844,000 3,037,000 
discounted: Special deposits—Member bank-..----. 5,734,000 DE, -6ssenndes 
"Thnees by U.S. Govt. obligations -- -- 21,386,000 21,512,000 63,048,000 Non-member bank..........-..-.- 1,231,000 EO aa ee 
Other bills discounted.............-- 32,437,000 33,244,000 40,005,000 ON ek nedoin iw g ard 12,078,000 15,249,000 22,148,000 
Total bills discounted-............ 53,823,000 54,756,000 103,053,000 I geek eceeeoe 962,687,000 932,007,000 951,440,000 
Deferred availability items........-._-- 99,890,000 86,986,000 94,738,000 
Blls bought in open market----........ 7,403,000 17,385,000 26,655,000 | Capital paid in..................-...- 58,535,000 58,535,000 59,179,000 
U. 8. Government securities a st I A, RR a Sf 85,058,000 85,058,000 75,077,000 
Gt we ba nidnangeesécocesescece 180,755,000 181,386,000 185,755,000 All other Iiabilities..................--. 7,810,000 7,566,000 12,437,000 
EE CONE Sab ccowscdcesecesece 262,844,000 264,108,000 101,112,000 
Certificates : ond Bsn n0e<aenesenen 310,542,000 307,807,000 408,913,000 I ce ais 1,920,449,000 1,899, 559. 000 1, 799, 129, /000 
Total U. 8. Government securities... 754,141,000 753,301,000 695,780,000 | Ratio of total gold reserves & other cash* 
1,587,000 1,712,000 4,345,000 to deposit and F. R. note Liabilities 
OR Se i isecnsancccns jpwocadccds.. cudauesaee. ue CaP SM Re C6 0 oto ncnccdas a cdedhabues 58.6% 58.3% 52.5% 
Contingent liability on bills purchased 
Total bills and securities (see note)... 816,954,000 827,154,000 829,833,000 for foreign correspondents----------. 11,871,000 12,249,000 21,751,000 
* “Other cash" does not include F R. notes or a bank's own F. R. bank notes. 


NOTE.—Beginning with the statement of Oct. 17 1925, two new items were added in order to show separately the amount of balances held abroad and anounts 


Gue to foreign Correspondents. 
to Pay ood securities,’’ and che caption, 
of 


therein. 


“Total earnings assets” to “Total bills and securities.” 


In addition, the caption ‘All other earnings assets,” previously made up of Federal [Intermediate Credit Bank debentures, was changed 
Toe latter term was a lopted as a Mure accurate description of the total 
discount acceptances and securities acquired uader tne provisioas of section 13 aad 14 of tae Federal Reserve Act, wolcn it was stated are tne only items included 
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The following is the return issued by the Federal Reserve Board Thursday afternoon, July 13. and showi 
of the twelve Reserve banks at the close of business on Wednesday. 
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the condition 
In the first table we preseiu. the results for the System 


as a wholein comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. The 


second table shows the resources and liabilities se 
ment (third table following) gives details 


and the Federal Reserv 


transactions in Federal 


parately for each of the twelve banks. 


The Federal Reserve note state- 
regarding Reserve notes between the Reserve 
e banks. The fourth table (Federal Reserve Bank Note Statement) shows the amount of these 


Agenta 


bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding 
bank notes. The Reserve Board’s comment upon the returns for the latest week appears in our department of ‘‘Current Events 


and Discussions.”’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 12 1933. 





















































































































































July 12 1933.|July 5 1933.|June 28 1933.| June 21 1933.| June 14 1933.|June 7 1933.|May 31 1933.|A4 sy 24 1933.|July 13 1932. 
RESOURCES. $ $ $ $ $ 7 $ $ $ 
Gold with Federal Reserve agents...... 2,785,711,000|2,767,366 ,000|2,809,201,000/2,756,903,000/2,816 ,469,000|2,787,074,000|2,813,639,000/2,832,714,000)1,929,862,000 
Goid redemption fund with U.S. Treas.-| 43,643,000} 44,317,000) 44,068,000) 44,250,000 ,906, 45,524, +353, 46,338,000] 62,864,000 
Gold held exclusively agst. F. R. notes|2,829,354,000|2,811,683,000/2,853,269,000/2,801,153,000|2,859,375,000/2,832,598,000|2,857,992,000/2,879,052,000] 1,992, 726,000 
Gold settlement fund with F. R. Board_.| '508'904.000| 527,701,000] 485,550,000] 534,924,000] 427,674,000| 436,613,000] (409.834,000| 359,464,000] '260.356.000 
Gold and gold certificates held by banks-| 20715841000} 209,708,000] 204,946,000] 197,131,000] 245,741,000] 252,774,000] 252:072,000| 260,718,000] 335,015,000 
Total gold reserves. ..-......---.-. 3,545,842,000/3,549,092 ,000|3,543,765,000/3.533,208,000/3,532,790,000|3,521.985,000/3,519,898,000/3,.499,234,000) 2,588,097,000 
Reserves other than gold............--. a a a a a a a eee GEE Ey Ne 
Giiaktatadscetaatitesssctse 278,061,000] 255,459,000} 290,507,000] 287,060,000] 293,254,000} 290,192,000} 286,770,000} 308,706,000] 276,612,000 
ane gold reserves and other cash----/3 823 903,000/3,804,551,000/3,834,272.000 penee eases 3,826 ,044,000/3,812,177,000/3,806,668,000 eeret ercesee 2,864,709,000 
on-reserve cash .._.....- o coccocccoce a a a a a _ eS Te, ee 
Redemption tund—F. R. bank notes---| 8,014,000! 8,014,000] 7,392,000} 7,392,000] 7,242,000] 7,242,000} 6,242,000} 6,242,000} ~~~ "~~" "7" 
ted: 
Secured by U. 8. Govt. obligations...|_ ; ; 43,335,000] 45,144,000] 47,477,000] 55,553,000] _55,335,000|2 66,014,000| _ 64,472,000! 291,921,000 
Oe see 138'416'000] 138,468,000] 145,837,000] 174,579,000] 198:209,000| 221:330;000| 235,960,000| 247.693.000| 34$’c49'000 
Total bilis discounted .............-- 181,803,000] 190,981,000] 222,056,000] 253,762,000] 276,665,000] 301,974,000] 312,165,000 570, 
Bilis bought in open market...-.------- a iigt tye 23,084,000] 8,186,000} 8,827,000] 10,200,000] 11,411,000] 19,862,000] 42,662,000 wah eal oes 
0.8. Government securities—Bonds----| 440'776.000| 440,779,000] 440,836,000] 441,030,000] 441,188,000] 441,103,000] 441.071. 430,606,000) 413,927,000 
Zrmenry ROE ns nnn ne oeian ens intl 697.484,000| 697,514,000] 705,047,000) 693,482,000) 683,509,000} 675,532,000) 656,593,000] 629,583,000} 766'477,000 
Cther certificates and bils.......... 868,973,000] 856,965,000] 829,329,000] 820,162,000] 807,747,000] 794,968,000] 791,914,000] 801,523,000]; 140,728,000 
Total U. 8. Government securities_-. 1,995,258,000| 1,975,212,000]1,954,674,000} 1,932,444 ,000] 1,911,603,000] 1,889,578,000]1,861,712,000]; 321 132,000 
Other securtles oo vnwenennennnnnn meet ct ae Xo 2'848,000| ' 2,923,000] ' 3,624,000| 5,029,000] ° 4.823,000| | 5,386,000|'"*72"532" gq 
Foreign loans on gold....--------------| 2 nnn nnn nn nn] remem n nnn] reer nner ne] cen ncennne] cen e nen en-] een e eee enn] cnn eenee-} 20 
Total bills and seourities............- 2. 190,450,000]2-202,442,000)|2,177,227,000}2,188,480,000/2,200,030,000|2,204,708,000)2,216,237,000|2,.221,925,000/> 494 258,000 
Gold held abroad-............-.-.-.-- eres MePerrrrrrr rs Merl ee eer ee res errr meee 
Due from foreign banks..------.------| ~“a 952 000 3,729,000] 3,729,000} 3,835,000} 3,832,000] 3,810,000] 3,815,000] 3,593,000] ~~; 799 900 
Federal Reserve notes of other banks---| ;>'g;4'ooo| _ 15,416,000] 16,411,000] 21,471,000] _ 18,848, 19,282,000] _ 15,143,000] _ 17,921. 13'130,000 
Uncollected items........... i ORS, 410°386'000| 357,321,000 ,469,000} 379,017,000) 407,388, 699,000] 316,047,000] 316,172,000) 37¢'¢72'900 
Bank premises._.__._-..... ASN 54.367.000| 54,366,000) 54,312,000) 54,312,000) 54,312,000] 54,312,000] 54,255, 54,255,000) “53'114,000 
All other resources oe eee eeaseceeeeeeeeoe 50.951.000 51,163,000 50, 193,000 50,951,000 52,603,000 49,300,000 , , 47,146,000 47,175,000 
Total resources_...- a ee ae 6.559.043,000]5+497 .002,000/6,484,005,000 6,525,726,000|6,570,299,000|6,485,530,000/6,466,427,000|6,.475, 194,000 5,768,787,000 
LIABILITIES. 
F. R. notes in actual circulation. ...._.- 3,115,331,000|3,061,324,000|3,090,286,000|3,118,379,000/3, 163,689,000/3,203,102,000|3,221,429,000 
FR. bank notes in actual clreulation  -|°+067-062,000|"+1)4°915'999) 120,081,000] '117,774,000| 113,264,000] "104,884,000| 96280000] 84,211,000|7"835:750,000 
Deposits—Member banks—reserve ace’t- |» 952°722'900|2+218,912,000'2,286,207 ,000/2,205,302,000|2,281,378,000|2,203,889,000'2,166,721,000)2,194,390,000|, 914 604.000 
(REA Ra Rai "83'821.000| 87,965,000 55,029,000} 129,527,000; 46,422,000) 32,173,000 328, 668, *'59.150.000 
TN WANE oc ewocncténseescans 5041 000 15,984,000} 20,286,000 10, ,000 8,410,000 208, ,848, 15,867,000 9'862.000 
Special deposits: Member bank. _-- sooty ooo] —77.196,000| 76,358,000] 78,696,000] 83,449,000] 90,942,000) 83,637,000] 81,904,000) 7" 
Non-member bank--| 34'743:000| —19'585,000| _18,789,000{ 19,314,000] 18,334,000] 18,671,000} 18,059,000] 17,641,000] ---------- 
NR ES Riera tea sre eA 49'487'900| 51,082,000] 53,114,000} 43,833,000] 43,010,000) 44,732,000} 45,180,000} 45.347, "33,236,000 
TE npr 2,450,724,000|2,509,783,000|2,486 ,760,000|2,481 ,003,000|2,432,615,000)2,393,773,000|2,392,817,000|5 o> a 
aenlaine. 2,521,817,000)""357' 504,000] 339,652,000| 377,793,000] 399,701,000] 328,902,000] '318,082,000| 322,322,000|7"416.852.000 
Capital eC NR 6 403,886, 146,796,000] 146,744,000] b147,665,000) 147,563,000} 150,052,000) 150,271,000] 150,287,000) j24'727' nog 
ee al li ea 146,360,000! 278,599,000] 278,599,000] 278,599,000} 278,599,000] 278,599,000] 278,599,000] 278,599,000] 3°9°251' 599 
All other iiabilities.-.------------...-- oe ao oop] 24,036,000] 27,822,000] 26,849,000} 31,790,000] 26,789,000] 26,320,000] _ 25,529,000] *27°95)'po9 
Total labilities...............--__-- : 6,497 ,002,000/6,484,005,000/6 525,726 ,000/6,570,299,000/6,485,530,000|6,466 427 ,000|6.475, 194,000 
Ratio of gold reserve to deposits and|°:°°9.043,000 sabienancaunae 
F. R. note liabilities combined - - .- --- 63.4% 63.7% 63.6% 63.3% 63.0% 62.8% 62.9% 62.3% 52.0% 
ae Re sto labitt nt ov a: ‘ 
- R. note ties combined.------[ 00 wn nnn enn nn] meme renee nr] cere r nnn] cece cnn nnn]  ceeewerern| cece nnceen| tere rceen- 
ee ee telat eles SL ne on Mee: CMe gi Gee ee ee! ee mene fo 
ccisposit & FR. note liabilities combined 68.4% 68.4% 68.8% 68.5% 68.3% 68.1% 68.0% 67.8% 57.8% 
0 nt ty on purchased 
ny By 2 Sel epemnes 35,761,000) 36,140,000] 36,060,000} 36,948,000] 35,031,000) 35,436,000] 35,731,000] _ 36,770,000) _68.541,000 
=—_—_— SSS SSeS $ 
Maturity Dtstributton of Bills and $ $ $ $ $ $ $ $ 
Short-Term Securtites— ; 

-sfaosu deed ............ 122,581,000] 197,542,000] 136,381,000] 146,300,000] 167,914,000] 181,962,000] 192,071,000] 195,699,000 360.919.000 
16-80 days bills discounted ............. 13,149,000) 12,614,000] 16,677,000] 14,036,000] 17,844,000) 20,062,000} 24,148,000) 22,195,000) Feri aae 
31-60 days bills discounted_..........-- 13,147,000 14,870,000 14,555,000 35,965,000 46,819,000 48,089,000 41,687,000 26,813,000 42'977.000 
41-90 days bills discounted ............. 15,775,000) 23,274,000] 18,468,000) 20,653,000} 15,639,000] 21,039,000) 36,416,000) 61,411,000) Di*tooooe 
Over 90 days bills discounted _..........- 3,214,000 3,503,000 4,900,000 5, 102,000 5,546,000 51,513,000 7,652,000 6,047,000 Bie Avice 

515,570,000 
Total bills discounted.........------ 167,866,000} 181,803,000] 190,981,000} 222,056,000] 253,762,000} 276,665,000] 301,974,000] 312,165,000 oth 
1-15 days bills bought in open market..|  6-578.000] 15'769/000| 1.370.000.  4,336,000|  4,708,000| — 3,960,000| — 12,479,000| 33,563,000] 28,002,000 
y ug pen ’ 5,552,000 
16-30 days bills bought in open market... 1,880,000 1,731,000 1,552,000 94,000 1,314,000 3,504,000 5,239,000 3,677,000 11'670 000 
31-60 days bills bought in open market..|  3-953,000) —1'942'000| —-2,697,000| _—-1,431,000} _—1,333,000 724,000 842,000] 3,870,000) 17,670,000 
61-90 days bills bought in open market. 1,683,000}  3'642,000] 2,567,000} 2,166,000] 2,845,000 3,322,000 1,302,000} 1,552, 1397, 
Over 90 days bills bought in open market) ----------] ----------| ----------| ----------| ---------- yey) ehbocsader|: 28~sesenns Reirtee eieeetenen 
Total bills bought in open market._..| 13,194,000} 23,084,000] 8,186,000} —_ 8,827,000} 10,200,000] 11,411,000] 19,862,000} 42,662,000) 1,621,000 

1-15 days U. 8. certificates and bills...| 42,825,000] 34°325/000| 41,613,000] _35.113.000| 131:975,000| 107,725,000| 127:625,000| 71,450,000 mye 
16-30 days U. S. certificates and bills...| _ 15,205,000] 43'100/000| 46,025,000] _ 34,325,000 ,738,000| 28,988,000 500,000] 97,775,000 |? peed 
31-60 days U. 8. certificates and bilis--| 167,445,000) 150,446,000] 108,495,000] 138,844,000] 53,227,000} 76,550,000) 81,288,000] _ 62,638,000) ? oe 4 
61-90 days U. 8. certificates and bills..| 293,689,000] 277/326,000] 284,562,000] 269,576,000] 159,796,000] 158,896,000] 111,646,000) 141,796,000) 308.361.0 
Over 90 days certificates and bills...._. 351,809,000) 351:768,000] 348,634,000] 342,304,000] 422,011,000] 422,809,000} 433,855,000} 427,864,000 475,550,000 

. 8. certificates and bills.....- 868,973,000] 856,965,000] 829,329,000} 820,162,000] 807,747,000] 794,968,000] 791,914,000] 801,523,000/!,140,728,000 

5h tees ee ee On nn-- 2'037,000| ~2'177,000|  2:727,000|  2.803,000| — 3,5015000| 4.906.000 '738,000| 5,174,000 5,733,000 
16-30 days municipal warrants. --.-.---- 10,000 10,000 vt eee 25,000 5,000 ,000 27,000 , 
81-60 days municipal warrantes...._..-- 38,000 SE sninn Kamedis 10,000 10,000 10,000 10,000 5,000} -------- 00 
81-90 days municipal warrants......... 22,000 22°000 38,000 38,000 38,000 IAB 10,000 a 
Over 90 days municipal warrants.....-- War 50,000 50,000 73,000 72,000 ’ 50,000 50,000 50,000 SACRE rasa 1 Gn 

Total municipal warrants.......-.--- 2,157,000} 2,297,000} 2,848,000} = 2.923,000] 3,624,000} 5,029,000] 4,823,000} 5,386,000} _5.935,000 
Federal Reserve Notes— 3,073,262.000 
Issued to F. R. by F. R. Agent... .|3.348,580,000!3,361,556,000|3,327,308,000|3,362,087,000/3,380,077,000/3,419,635,000|3,436,872,000]3,471,471,000/3,073,262, 
Held by podaens thames AR Fates cone _ 281,518,000 '246,225,000| 265,984,000) 271,801,000) 261,698,0C0) 255,946,000) 233,770,000) 250,042,000 _ 237,512,000 
de astunl checitien...............-. 3,067,062,000/3,115,331,000|3,061,324,000|3,090,286 ,000/3,118,379,000/3,163,689,000|3,203, 102,000|3,221,429,000/2,835,750,000 
~ Collateral Held by Agent as Security 
for Notes Issued to Bank— 
waa eee 1,519,776,000/1,518,931,000) 1,523,266 ,000]1,528,968,000] 1,478,034,000| 1,468,639,000]| 1,466,704,000|1,457,279,000] 964,997,000 
ed ies teat bead pebahia 1'265'935,000|1'248'435.000|1.285,935,000] 1.227.935,000] 1,338,435,000| 1.318.435,000] 1.346,935,000|1,375,435,000| 964,865,000 
OF CES SEINE dick a nc ontcncseseve 105.105,000| '119.420,000| |115.779.000| |126,141,000] 150,570,000| 162,422,000] 190,397,000] 217,760,000| 520,397,000 
U. 8. Government securities. .......... 499,200,000] 505,700,000} 441,200,000) 504,200,000} 467,900,000) 505,900,000] 480,900,000/ 471,900,000) 639,900,000 
Wiisén cnet cite cccaks wmaacinee 3,390,016,000 3,392,486,000'3,366, 180,000 3,387,244,000'3,434,939,000 3.455.396 .000'3.424.936,000 3.522.374.000'3,090, 159.000 





























bd “Other cash” does not include Federal Reserve notes or a Bank’s own Federal Reserve bank notes. @ Now included in ‘‘other cash.” 0 Revised. 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 12 1933 




































































Two Ct 3 omitted. 

rede gmtdhey Bonk of— Taal. Boston. |New York.| Phila. |Cleveland.|Rtchmond| Atlanta. | Chtcago. |S. Louts.|Minneap.|Kan.Cty.| Datsas. | San Fran. 

RESOURCES. $ $ . . $ S s tise $ $ er 
. Res __..|2.785.711,01242,989,0] 602.706,0]188,000,0|222,770,0|128,835,0] 98,550,0] 766,922,0]129,289,0| 67,779,0|104,290,0] 26,318,0]207,263,0 
Hee eed eee tree |? 43643, 0l 4738-0] 8630.0] 4,077.0] 5,276.0] 9490] 2'426,0] | 4,205.0] 1.1160] 1,914/0] 1,641,0] 1,222.0] 7,449.0 
held excl. agst. F.R. 2,829,354,01247,727.0| 611,336,0|192,077,0|228,046,0]129,784,0|100,976,0| 771,127,0]130,405,0| 69,693,0|105,931,0| 27,540,0]214,712,0 
Core e ier ith Bk bal’ 508'004'0|-33°3800] 143°447,0] 13-730.0| 53.422,0] 23,527,0] 9:004,0] 117/881,0] 26.916.0] 21,653.0] 28,237,0] 13,164.0 24, 543.0 
Gold & gold ctfs. held by banks.| 207.584'0| 21.746.0| 107.362,0| 14,321,0] 4,435,0] 4,711.0) 3,748,0] — 5,669,0 ‘ol '333'0] 12'502,0| 5,399'0] 26.558.0 
Total gold reserves..........'3,545.842.0'302,853,0' 862,145,0!220,128,0 285,903,0'158,022,0'113,728,0! 894,677,0'158,121,0! 91,679,0'146,670,0! 46,103,0!265,813,0 












450 Financial Chronicle July 15 1933 
Weekly Return of the Federal Reserve Board (Concluded). 

















































Two Ciphers (00) omttied. Total. Boston. | New York.| Phtla. |\Cleveland.|Richmond| Atlanta.| Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
RESOURCES (Concluded)— s + $s $s $s a $s ca ¥ s s $s s 
Other + Sali enpoaueeodanane 278,061,0} 19,744,0} 86,370,0| 26,465,0| 22,869,0) 14,695,0 14,305,0 35,731,0] 12,712,0| 4,502, 10,528,0} 8,926,0} 21,214,0 
Total gold reserves&other cash) 3,823 ,903,0)322,597,0) 948,515,0)246,593,0 308,772,0|172,717,0|128,033,0| 930,408,0/170,833,0| 96,181,0)157,198,0 55,029 ,0|287 ,027 ,0 
Redem. fund—F. R. dank notes. 8,014,0} 1,000,0 3,500,0 314, Se. veennu 150,0 2,000,0) 100, 100,0 50,0 200,0 250,0 
Bills $ 
Sec. by U.S. Govt. obligations 39,450,0| 2,019,0 21,386,0| 5,358,0} 3,048,0) 1,937,0 265,0 1,204,0 478,0 121,0) 866 ,0 342,0| 2,426,0 
Other bille discounted.......} 128,416,0) 6,191,0 32,437,0| 28,222,0} 7,603,0] 11,793,0) 7,898,0 11,246, ,806, 4,646,0| 7,384,0) 3,219,0 5,971,0 
Total bills diecountea ...... 167 ,866,0} 8,210,0 53,823,0| 33,580,0} 10,651,0] 13,730,0| 8,163,0 12,450,0] 2,284.0] 4,767,0| 8,250.0) 3,561,0 8,397,0 
Bille bought in open market... 13,194,0 522,0 7,403,0 750,0 702,0 276,0 248,0 929,0 207 ,0| 140,0 206 ,0 306,0} 1,505,0 
U. 8. Government securities: 
BOGE. anntesdes: weonse .---| 440,776,0| 21,722,0| 180,755,0] 29,675,0| 34,358,0) 10,834,0| 10,439,0 67 ,309,0] 14,307,0] 16,786,0) 11,909,0 17,270,0} 25,412,0 
Treasury notes ....-...-.-.--- 697 ,484,0] 41,953,0| 262,844,0) 52,539,0| 68,579,0) 21,622,0) 20,820,0 94,432,0| 27,556,0] 18,473,0| 23,432,0| 14,512,0) 50,722,0 
Special Treasury cortificates..| 373.0] 49.775.0| 310,542,0| 69,335.0| 81.364.0| 25,652.0| 24.702.0| 164,780,0| 32,604,0| 21,925.0| 27,805.0| 17.218,0| 60,181,0 
Total U.8. Govt. securities. |2,007 ,233,0|113,450,0| 754,141,0}144,549,0)184,301,0) 58,108,0}) 55,961,0 316,521,0| 74,557,0} 57,184,0) 63,146,0} 49,000,0 136,315,0 
securities. .......... ‘ C. 306 il -:-aaeewon 1,587,0 DE aseewdl‘asapeel eeebes Seu -ancowu Pe Liceewl  newrdaa” wien 


Bills discounted for, or with 
Rink EE PA dian ccodaoel idee aida uiseadl \eoacesh downed eobiedl ixauihaie 


ecacsesl seccesl 3  cecees| ceceee| 8 eecere 























Tota! bills and securities. - - - 2,190,450,0]122,182,0| 816,954,01179,389,0|195,654,0] 72,114,0| 64,372,0] 329,950,0) 77,048,0! 62,101,0 71,602,0) 52,867,0 146,217,0 
Due from foreign banks-. - -.--- 3,958,0 286,0 1,601,0 411,0 369 ,0 145,0 131,0 508,0 18,0) 12,0! 108,0 108,0° 261,0 
. Res. notes of other banks .. 17,014,0 330,0 4,323,0 340,0, 1,408,0 982,0, 1,286,0 3,092,0, 1,599,0 967,0; 1,289.0 297,0, 1,461,0 
Unooilected items_............| 410,386,0] 48,684,0] 107,923,0| 32,015,0| 40,181,0] 34,668,0| 10,475,0| 50,188,0] 16,618,0) 11,093,0] 24,585,0) 14,108,0) 19,848,0 
Bank premises... -......-.---- oe 54,367,0| 3,280,0) 12,818,0) 3,448,0| 6,929,0) 3,238,0) 2,422,0 7,605,0| 3,285,0] 1,747,0] 3,559,0) 1,792,0) 4,244,0 
All other resources... ....-..-.-- 50,951,0 720,0| 24,815,0] 3,711,0) 5,265,0] 3,941,0| 4,777,0 1,923,0 672,0) 1,534,0 882,0} 1,482,0} 1,229,0 
Total resources ...-..-.--.--- 6,559 ,043,0,499,079,0] 1,920,449,0,466, 221 ,0|558,568,0)287 ,805,0]211,646,0)1,325,674,0)270, 173,0)173,735,01259,273,0, 125,883 ,0|460,537.0 
LIABILITIES. 
F. R. notes in actual circulation .|3,067,062,0/224,684,0| 656,009.0)240,170,0|305,873,0]139,983,0]118,327,0} 779,395,0)138,892,0) 90,474,0}112,260,0) 35,111,0/225,884,0 
| a notes in act’] circul’n| 115,853,0) 12,615,0] 50,460,0| 6,150,0) 5,197,0) ------ 2,493,0| 30,371,0 362,0} 1,155,0 976,0| 1,831,0) 4,243,0 
Member bank-reserve account|2,268,728,01164,018,0| 912,879,0]127,347,0|143,732,0| 76,354,0] 54,239,0] 356,769,0| 73,952,0) 50,479,0) 96,459,0) 56,673,0|155,827,0 
Government...........----- 83,821,0| 8,008,0|} 25,224,0| 3,763,0) 9,493,0) 4,608,0) 1,621,0 ,668,0} 8,681,0} 4,717,0} 5,033,0| 1,734,0 .271,0 
Foreign bank.......-.------ 15,041,0| 1,041,0 5,541,0} 1,498,0) 1,412,0 556,0 99,0 1,854,0 485,0 8,0 414,0 414,0 999,0 
Special— Member bank - -.-.- 81,743,0} 3,562,0 5,734,0| 9,085,0| 6,061,0| 4,892,0| 3,074,0) 32,189,0) 3,689,0} 1,596,0) 5,976,0 331.0) 5,554,0 
Non-member bank - -...-.- 22,997,0} ...--- 1,231,0| 1,979,0 139,0| 3,254,0 228,0 7,645,0| 6,723,0 876,0 de, eee 759,0 
deposite........-.-.-- 49,487,0| 4,817,0 12,078,0 234,0| 3,624,0| 5,617,0] 3,030,0 6,605,0| 3,347,0) 2,058,0 323,0} 1,197,0} 6,557,0 
Total deposits. .....------ 2,521,817,0|181,446,0] 962,687,0)143,906,0|164,461,0| 95,281,0] 62,691,0| 408,730,0| 96,877,0| 60,054,0|108,368,0| 60,349,0)176,967,0 
Deferred availability items-- -.-- 403,886,0| 48,681,0| 99,890,0| 30,160,0| 3°,678,0) 34,294,0| 9,879,0} 50,244,0] 18,818,0) 10,940,0) 24,576,0| 15,163,0) 21,563,0 
Capital paid in. .......-.----- 146,360,0| 10,623,0}) 58,535,0) 15,807,0| 12,515,0| 5,341,0| 4,879,0 13,070,0} 4,027,0| 2,866,0) 4,251,0) 3,888,0) 10,558,0 
MB 2 cencanccecccoscccscce 278,599,0| 20,460,0} 85,058,0| 29,242,0| 28,294,0] 11,616,0] 10,544,0) 39,497,0] 10,186,0) 7,019,0] 8,263,0) 8,719,0) 19,701,0 
All other Habilities-.-..---..--.- 25,466,0 570,0 7,810,0 786,0| 2,550,0) 1,290,0| 2,833,0 4,367,0} 1,011,0) 1,227,0 579,0 822,0} 1,621,0 
Total liabilities... .......-.-- 6,559 ,043,0|499,079,0] 1,920,449,0/ 466,221 ,0/558,568,0|287,805,0|211,646 0) 1,325,674,0]/270,173,0)173,735,0|259,273,0)125,883,0/460,537,0 


Memoranda. 
Ratio of total gold reserves and 
other cash* to deposit & F. R. 


note liabilities combined. --.-.- 68.4 79.4 58.6 64.2 65.6 73.4 70.7 78.3 72.5 63.9 71.3 57.6 71.2 
Contingent lability on bills pur- 


for for’n correspondents 35,761,0! 2,619,0 11,871,0! 3,767,0! 3,551,0| 1,399,01 1,255,0 4,663,0| 1,220,0 825.0] 1,040,0! 1,040,0| 2,511,0 
*“Other cash’’ does not include Federal Reserve notes or a Bank’s own Federal! Reserve bank notes. 


















































FEDERAL RESERVE NOTE STATEMENT. 








Federal Reserve Agent at— Tota. Boston. |New York.| Phila. |Cleveland.|Richmond| Atianta.| Chicago. |St. Louts.|Minneap.|Kan.Ctly.| Dallas. |Sun Fran. 
Two Ctphers (00’ omitted. 
$ & 3 5 $ BS $ 3 $ $ 3 $ $ 


notes: 
Issued to F.R.Bk. by F.R.Agt.|3,348,580,0 243,734,0] 750,119,0/256,269,0/320,245,0]147,212,0)141,096,0} 814,230,0/149,914,0) 94,196,0}122,032.0) 37,413,0/272,120,0 
Heid by Fed’! Reserve Bank.| 281,518,0) 19,050,0) 94,110,0} 16,099,0]) 14,372,0} 7,229,0] 22,769,0 34,835,0} 11,022,0} 3,722,0] 9,772.0) 2,302,0) 46,236,0 


















































In actual circulation._....- 3,067 ,062,0/224,684,0] 656,009,0|240,170,0}305,873,0]139,983,0]118,327 7 5,0)13 474,0]112,260,0| 35,111,0|225,884,0 
Cutaeal tae te eek to ae : ,170,0|}305,873,0)139,983,0|118,327,0| 779,395,0]138,892,0) 90,474,0/112,260, 111, i 
curity for notes issued to bks: 
Goid and gold certificates_.-.|1,519,776,0] 71,972,0| 523,606,0] 97,450,0|/107,270,0| 49,330,0] 21,550,0] 438,922,0] 42,589,0] 30,279,0} 21,490,0) 18,818,0) 96,500,0 
Gold tund—F. R. Board__._. 1,265,935,0|171,017,0| 79,100,0] 90,550,0|115,500,0! 79,505,0| 77,000,0| 328,000,0} 86,700,0]) 37,500,0} 82,800,0) 7,500,0)110,763,0 
Eligible paper. ............- 105,105,0} 8,185,0] 39,349,0] 14,449,0] 8,818,0] 7,203,0] 4,158,0 ,546,0} 1,349,0] 2,688,0} 3,316,0] 3,366,0] 6,678,0 
U. 8. Government securities._| 499,200,0) _..._- 109,000,0] 55,000,0] 90,000,0] 15,000,0] 42,000,0} 50,000,0} 20,000,0| 25,200,0} 17,000,0} 9,000,0| 67,000,0 
Total collateral ._........- 3,390,016,0 251,174,0' 751,055,0'257 ,449,0'321,588,0'151,038,0'144,708,0' 822,468,0'150,638,0' 95,667,0'124,606,0' 38,684,0'280,941,0 








FEDERAL RESERVE BANK NOTE STATEMENT. 























Federai Reserve Agent at— Total. Boston. |New York.| Phtla. |Cleveland |Richmond| Atlania.| Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dalias. |San Fran. 
Two Ctphers (UO) omsued. or 
Federal ve ant ae s $ $ a 3 $ $ $3 $ $ s z = 
Iasued to F. R. Bk. (outstdg.)| 141,814,0] 14,280,0 64,274,0) 6,880,0} 7,680,0}) ------ 2,920,0 33,500,0 480,0| 1,220.0} 1,000,0}) 4,580,0} 5,000,0 
Held by Fed‘! Reserve Bank. 25,961,0] 1,665,0 13,814,0 730,0] 2,483,0] -....-- 427,0 3,129,0 118,0 65,0 24,0} 2,749,0 757,0 





































12,615,0) 50,460,0} 6,150,0) 5,197,0} ------ 2,493,0} 30,371,0 362,0} 1,155,0 976,0} 1,831,0} 4,243,0 


“ Coda cu shemale. ‘ano | ee eee es 2 Ss gg et a 
U.8. Government securities__| 164,274,0] 20,000,0| 64,274,0| 8,000.0] 10,000,0} __.__- 3,000.0] 40,000,0} 5,000.0} 2,000,0|} 1,000,0} 6,000,0} 5,000,0 


re had 167,099,0! 20,000,0 


sv shieptcsa toe 115,853,0 


































































64,274,0! 8,000,0) 11,723,0)  _...-- 3,708,0!  40,000,0! 5,280,0i 2,000,0i 1,000,0! 6,114,0' 5,000,0 


_ Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the ‘Chronicle’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘“‘Current Events and Discussions,’’ immediately preceding which 
we also give the figures of New York and Chicago reporting member banks for a week later. 


Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills ~ 

7 » of exchange or drafts sold with endorsement’ and include 
<4 coe toon or and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 
being given Furth mortgages in investments. Loans secured by U. 8S. Government obligations are no longer shown separately, only the tota! of loans on securities 
paper, oaly «tum ae cen borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U.S. obligations and those secured by commercial 
poy neil oaaree ome 4 ro ing given. The number of reporting banks formerly covered 101 leading cities, but was reduced to 90 cities after the declaration of bank holidays 
ae then te 7, nh March 1933. Pubtication of the weekly returns for the reduced number of cities was omitted in the weeks from March 1 to May 10, but a summary 

found in the Federa! Reserve Builetin. The figures below are stated in round millions. 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS JULY 5 1933 (In millions of dollars). 














































Federal Reserve Dtstrict— Toa Boston. |New York| Phila. |Cleveland.|Rtchmond| Atlania. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Datias. |San Fran. 

$ s ; 3 3 3 s | s $ $ $ s $ 
Loans and investments—total...__. 16,686] 1,183] 7,871| 1,015] ~—_—‘1,108 322 315| 1,553} ° 464 317 505 363| 1,670 
Loans—total - ..-..--.......------ 8,530 659| 3,988 520 476 172 176 846 223 173 215) 204 878 












+ tere ween en nnnn--- 3,811 249 2,068 256 235 60 58 405 90 48 57 61 224 
Allother.......-.--.-.-.....--- 4,719 410 1,920 264 241 112 118 441 133 125 158 143 654 


8,156 524 3,883 495 632 150 139 707 241 144 290 159 792 


. 8. Government securities... _ . - 5,203 331| 2,567 249 421 104 91 451 140 81 183 106 479 
Other securities... ...-........- 2,953 193} 1.316 246 211 46 48 256 101 63 107 53 313 



























o-+------- 1,601 123 747 82 80 29 22 271 43 25 61 33 85 
oP awhoun nen an aaa 203 17 53 11 16 11 5 43 7 5 12 8 15 
algae Sidhvebsisdcone 10,642 720 5,757 581 562 179 143 1,143 272 180 352 210 543 
Gomme Goin... 4,492 397 1,204 287 406 131 132 484 160 131 164 127 869 
Due from ae eee aata 1 pots 188 oe rf = : as rs 4 : ~ = - 
Tusie thane aera perePagness ’ 1 109 66 65 58 242 72 76 129 89 137 














eh NE RT 2'346 174 
Borrowing trom F. R. Bank______ 31 a a oe is oe... "7 ae m.. Pi, A ee... . 
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Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, July 14. 


























Int. Int. 

M aturtty. Rate. | Btd. | Asked. Maturtty. Rate.| Bia. | Asked. 
Dec. 15 1933...) 34%] 100% | 100s || June 15 1938. ..| 274%| 100%s:| 101973 
Mar. 15 1934...) 34 %| 1004s | 100%s ||May 2 1984...) 83% 102%3 | 102%s3 
Sept. 15 1933... .| 134 %| 100%: | 100%ss ||June 15 1935... .| 3% 1031443] 1031433 
Aug. 1 1934...) 236% 101!%9| 101%s:||Apr. 15 1937...| 3% 1012%32} 1019s 
Feb. 1 1938...) 254% 100'%ss| 100%%9||Aug. 1 1936...) 334 %| 102% s3| 103% 
Deo. 15 1936... | 234 %| 101'%s3| 1012%s3|/Sept. 15 1937... >t i 1021433} 102'%a3 
Apr. 15 1936...| 2% %| 1012523} 102%7s3||Aug. 16 1933___| 4 1001753} 100'%s3 

Dec 151933 __! 44¢%1 1111%9! 1012s9 





U. S. Treasury Bills—Friday, July 14. 
Rates quoted are for discount at purchase. 























The subscription ¥ the Bank and Quotation Record and the | Bid. Asked. ; Aske. 
Monthly Hroegin | is $6.00 per year each; for all the others is | | ae 
-00 per year each. Foreign postage extra. July 19 1933....... 0.35% } 0.15% ||Aug. 30 1933........ 0.35 oe 
NOTICE.—On account of the fluctuations in the rates of exchange, m4 fy a oe Sisa Sept. se tee sogeseee oor = 
remittances for foreign subscriptions and advertisements must be made 4.7 9 1983..-.---| 0.38 0.15% San, 7 tan "| On sae 
ew ers Sones. T f Ad iil Aug. 16 1933 ..-.._- 0.35% | 015% |loct. 4 1933..22.277| 0.38% | o20% 
erms o vertising Aug. 23 1933 0.35% | 0.15% \'Oct. 11 1933.....__- 0.35% | 0.25% 
Transient display mateer par agate line.......<......---.----- 45 cent — 
COMMRCS ONG Cet PROGR. cccancriscscanecdanbeddenccccced On request * P 
Curcaco Orrica—in charge 0 f Fred. H. Representative. United States Liberty Loan Bonds and Treasury 
208 South To Salle ay mT te ne State 0613. 


Lonpon Orrice—Edwards & Smith, 1 Drapers’ ardens, London, 
WILLIAM B. DANA COMPANY, Publishers, 


William Street, Corner Spruce, New York. 


E. Oo. 
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Wall Street, Friday Night, July 14 1933. 
Railroad and Miscellaneous Stocks.—The Review of the 
Stock Market is given this week on page 440. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow. 




















| 
STOCKS. Sales | Range for Week. Range Since Jan. 1. 
Week Ending July 14. wd ; 
| Week. Lowest. | Highest. Lowest. , Highest. 
i 
Railroads— Par. | Shares.| $ per share. | $ per share. |$ per share. $ per share. 
Duluth 8 8 & Atl_...100) 2,500) July 8) 2% July 10. 4 Feb) 2% July 
Preferred _....-- 100, 2,200 2 July 8| 3% July10) % Feb 3% July 
Hudson & Manh pf-_ 100) 600 40 July 13) 42 July 14) 27% Apr, 43 June 
Int Rys of Cent Am-__*| 50, 6% July 12) 6% July 12 1% Mar, 634 June 
ee 100) 90, 17% July 8) 19% July 11) 4% Apr 19% July 
Market St Ry----- 100} 1,290, 2 July 12) 234 July 14) % Feb, 3% July 
a 1 20| 4 July 8 4 July si 1 Jan, 44 June 
2d preferred. _.- 100) 20 3% July 10) 3% July 10: % Feb 3% June 
Morris & Essex__..- 50) 30 63 July 11! 63 July 11) 4944 Apr| 63 June 
New Orl Tex & Mex 100} 60, 23 July 1l) 30 July 13} 9 Feb 30 July 
Norfolk & West pfd-100, 60, 82. July 12, 84 July 14) 74 May| 84 July 
Pacific Coast 1st pf_.100, 100' 9% July 12 6 July 11 1% Feb 10 July 
2d preferred ----- 100) 130, 5 July 8 July 10} 1 Feb; 7 July 
Phila — Transit_50| 2,660 3% July 8 bx July 123 2 June) 5% July 
PRONG ccicntan 50! 280 5% July 8 10 July 13] 5 June) 10 July 
Pgh Ft wapas & Chi— | 
Preferred -_----- 100 10142 July 12/142 July 12/134 Apr 143 Jan 
Pgh McKeesp & Ygh 50! 10 46% July 1 46% July 11] 46% July) 49 May 
Renssel'r & Saratoga 100) 10104 July 11104 July 11] 97 May108 June 
Texas & Pacific...100,  400| 43 July 10) 43 July 10) 15 Apr 43 July 
Vksb’g Shreve & Pac100) 10 60 July 10, 60 July 10) 60 July; 60 July 
Wheel’g & L Erie pf_ 100) 20 21 July 13) 24 July 14) 11 Feb| 24 July 
| 
Indus. & Miscell.— ; 
Am Coal Co of N J_.25) 30 25 July 14 27 July 14) 21 June 27 July 
Am Mach & Mets ctfs_* 900; 4 July 8 4 July 8 % Feb 5% June 
Amer Radiator & Stand) | 
Sanitary pref__--_100) 50110 July 10112 July 14) 81% Aprll2 July 
Art Metal Construct -_10) 300 7% July 12) 9% July 8) 3% Feb) 9% July 
Austin Nichols prior A *| 100 28 July 10/28 July 10 . Feb, 28 July 
Burns Bros cl A etfs-.*| 100 2% July 14 234 July 14 Jan} 3 June 
“Sl eee *| 300 2% July 10) 3% July 14 Ae May| 3% June 
Preferred ......- 100. 100, 8% July 12) 9% July 14 1% Jan 13 une 
City Stores class A...*| 2,310) 6 July 14) 8% July11;, 1% Jan 8% July 
Certificates........ * 9,700 1% July 8| 2 July 10) \% Mar 2 July 
Class A ctfs...-...- * 1,120 4% July10 5 July12 2% June) 5 June 
Coca-Cola Internat’l .* 100200 July 12200 July 12180 June)200 July 
Columbia G&E pt B 100 50,70 July 12} 70 July12 40 May| 7434 June 
Comm Cred pref(7)-25 160 23 July 12) 2344 July 11! 1844 Mar), 24% June 
Consol Cigar prior pref j 1 | 
x-warrants--.--- 100 50, 50}4 July 10) 56% July 13 38% Apr 62 June 
Preferred (7)_...100 10 60 July 14 60 July 14) 33 Apr 60 July 
Crown W’mette Ist pf-* 20,50 July 14 50% July 14' 17 May, 50% July 
Cushm Sons pf(7%) 100 20 95 July13 95 July13\ 74 Mar 95 = July 
po Pl eee * 80,000 4344 July 12) 46% July 10, 40% June} 49 July 
Devoe & Raynolds— | 
lst preferred__..100 100 90% July 12,93 July 13' 79% Jan) 93 July 
Fairbanks Co pf ctfs 100 70, 5 Julyll) 5% July 14) 2% Apr 6% June 
Common ctfs_---- 25 300 1% July 13) 1% July 14; 1 May| 2% June 
Filene’s on Sons Co | | 
6% % pref..--.--- 100; 50 90 July 12) 90 July 12) 81 Apr 90 July 
Gen Baking ‘Go pret-..*,  640105% July 10108 July 11) 9934 MarlU8 June 
Gen Gas & Elec cl B--*| 780 2% July 8 2)4 July 8) % Apr 2% July 
Guantanamo Sug pf 100 10 30 July11 30 July ill) 5 Feb| 34 June 
Hayes Body rts__--.--- | 43,250, ’%Julyi0}) % July 8 % July) % July 
Hazel-Atlas Co_____- 25 23,600 79 July 10 84% July 13) 77% June} 85% July 
KCL& P Ist pf ser B *| 40103 July 14106 July 8/100 June|110 Jan 
Kresge Dept Stores --_-.* 790 5% July 14 6% Sely 10) 1 Mar| 7% June 
Laclede Gas. -..--.- 100 60 71 July 1472 July 12) 50 May) June 
Preferred _--__---- 100 30, 5954 July 11) 59% July 11) 37% Apr| 6i Jan 
Martin-Parry Corp_-.* 100, 2% July 12, 2% July 12) \% Jan) 3 May 
Milw El Ry & L pf_100 10 65 July 10 65 July 10) 65 July| 65 July 
Moto-Meter G & E rts_! 26,700 % July 8 4% July 8 ¥% June|, % June 
Omnibus Corp pref_100 200, 80 July 10 80 July 10) 64 Jan| 81 June 
Pac Tel & Tel pref__100 30109 July 12109 July 12/10114 May)110 Jan 
Panhandle P & R pf 100 20 1534 July 12, 15% July 12) 5% Jani 20 June 
Peoples Drug Stores-__* 400 29% July 13 32 July 13) 10% Jan 32 July 
64% conv pref -.100 90 83 July 10 87 July 11] 65 Apr 87 = July 
Penn Coal & Coke...50 19,300| 8 July 8 9% July 14 % Feb 9% July 
Pierce-Arrow Co pf_100 120) 10% July 12, 10% July 12] 4 Apr 19 June 
Prairie Oil & Gas__._25 20015 July13 15 July 13) 5% Apr 15% July 
Revere Cop & Br pf-_100 90 4944 July 8 52 July 8) 7 Feb| 52 July 
Shell Transp & Trad. £2 450| 24% July 11, 24% July 14] 114% Mar| 24% July 
United Amer Bosch ---* = 9% July10 13 July 13) 3 Mar 13 July 
United Dyewood pf_100 50 July 14 52% July 14] 27% Jan 52% July 
U 8 Tobacco pref_-__100 9 128% July 13128 July 13/125 Mari1304% Mar 
Union ee Set ee 60:18 July12 18 July 12} 4 Apr 18 July 
Utah Copper...-.-- 30| 69 July 8 72 July 10) 35 Mar 83 June 
ValrCl&C 5% pt ioo 10\ 35 «July 14 35 July 144 30 June 35 July 
Vulcan Detinning pf 100 10,100 July 11100 July 11} 57 Feb 100 May 
Wheeling Steel pref. 100 400' 65% July 8 67 July 13) 15 Feb 67 July 





* No par value. 





Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





Daily Record of U. 8S. Bond Prices.| July 8 |July 10) July 11| July 12) July 13\July 14 
— Liberty Loan {iow 1022432| 1022532} 1022432} 1022832] 1022732} 1022%39 





4% bonds of 1932-47. .{ Low.| 1022%32| 1022122} 1022232] 1022432} 1022%s3| 10222s2 

Close} 1022432} 1022432} 1022432) 1022832} 1022532| 1022%s3 

,000 untis_-- 24 38 31 23 29 17 

Converted 4% bonds of (High 
(First 


1932-47 


Total sales in $1,000 un’ - 

Converted 4% bonds igh 102732 

of 1932-47 (First 4348){ Low.| 102 102%s2 | 102%32 | 10233 | 102%s2 

Close} 102432 102532 | 102532 | 1025s2 | 102%:33 

Total sales in $1,000 untts.- 56 48 65 16 22 46 

Second converted 44% [Bigh 
bonds of 1932-47 (First{ Low 


rs ~ ooee re oone once wane 


<6 ---- o<--- ace -<--- 


102533 


102732 


102 %s3 


1025s. 


1022 839 
1021932 


1025, 
102239 
10232 

105 96 
110732 


4 % bonds of 1933-38. .{ Low. 
(Fourth 4%s)_...-.--- 1022532 
Total sales in $1,000 untis- - - 87 89 58 

Treasury High 110 
4a, [047-52 jp weptewese 1092432 110222 
1097932 110%s2 
Total sales tn $1,000 units _-- 28 13 4 22 53 55 
High) 106'%32| 1061%32| 1061%32| 1061%32 
4s, 1944-1964. ......... Low. 106% 2} 1061333) 1061432 
Close) 10614532} 1061222 106!’ 32 
Total sales in $1,000 untis_-- 181 136 89 
High) 105 1042632 105232 

3%s, 1946-1956__..-.-.- 


1042132 1043132 
1042632 105132 | 1042532 
Total sales in $1,000 untts.-- 32 62 57 
High| 1022%2| 1022232 
3%s, 1943-1947........ 


127 
1022432 
1021632 
lose 1022232} 1022232} 1022432 
Total sales in $1,000 untis_ 2 61 
3s, 1951-1965. ......-.-. 


,000 untts - - - 
Fourth Liberty Loan ea 


7 
1022133 
1022232 1021933 

1021933 

505 3 16 13 8 


99239 99432 | 99532 99350 
98532) 99139 99232 99 99 
98132) 99552 99532 99253 
146 92 190 
1021132} 1021432} 1021532 
1021432) 1021%2| 1024232} 1021332 102132 
1021232} 102132} 1021432} 1021432 1021233 
120 57 15 33 5 12 
102) 432! 1024432} 1021232) 1021532) 1021432} 1021632 
1021%2| 102%2 | 102%32 | 1024432} 102'%52| 1021532 
102132} 1021%2| 102%32 | 1021832} 1021432) 1021%32 
Total sales in $1,000 untts_-- 3 113 3 27 15 12 
bh} 100722 | 100%s2 | 100%%s2| 1001632) 100'%22} 1001432 
34s, 1946-1949. ......- 100432 | 100422 | 100%2 | 1001232} 1001232} 100132 
lose; 100722 | 10032 | 1001232} 1001432) 1001332} 1001482 
Total sales tn $1,000 untts___ 109 158 143 186 192 153 


Note.—The above table includes only sales 


bonds. Transactions in registered bonds were: 


5 IGG BEA... dnccncdcnestinaduaadénesnacodbhactutavndenbedant 1012%32 to 1012% 
SG B60 SIRs ck 66 Cet ecnaddssndosiapddacdpntioenkboobestbactd 102'%32 to 1022532 
i Pine SHES TOKE «ob cid ctbcdtotnnocnsubabsducbisteieaccee 1021832 to 1021833 


6 88 
High| 102/432 1021232 
83%, 1940-1943. ....... 


Total sales in $1,000 nish 
3%s, 1041-43. ___...... 























of coupon 








Foreign Exchange. 


To-day’s (Friday’s) actual rates for sterling exchange were 4.77 % @4.794% 
for checks and 4.78@4.79% for cables. Commercial on banks, sight, 
4.771%, 60 days, 4.76%, 90 days, 4.7644, and documents for payment 60 
days, 4.77. Cotton for payment, 4.78%. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 5.60@ 
5.63 for short. Amsterdam bankers’ guilders were 57.80@58.10. 

Exchange for Paris on London, 85.25, week’s range, 85.25 francs high 
and 84.84 francs low. 

The week’s range for exchange rates follows: 


Sterling, Actual— Checks. Cables. 
Fists Cae Cae WOE os ced ivéccntinencdcinan® 4.83 4.83% 
LO Ge CAs oc ob ks wc Petaddaewnssandae 4.64 4.65 

Paris Bankers’ Francs— 

WT Ue Wha cacsée csnesatwnonscatonnn 5.68% 5.69 
Ca OP Mea & dk hnch wkhectamewesincend’ 5.49% 5.49% 

Germany Bankers’ Uarks— 

Re Bee Pea ol cnn cecdcccewenscennenam 34.73 34.75 
Caer OOF Ce NE. oa bac dntonwioenésdaumes 33.50 33.51 

Amsterdam Bankers’ Guilders— 

Wiles GF GE UE vow Sin oe oo cb cddacersvessdus 58.56 58.60 
Te Ge SE ka be es cd pdddeteunscdnanad 56.50 56.60 





ane ——- —— — 
— —— — — 


The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 441. 

A complete record of Curb Exchange transactions for the 
week will be found on page 469. 
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Report of Stock Sales—New York Stock Exchange 
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i” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 





























































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS binat) J 1 Plain vay 
= . for NEW YORK STOCK On basis of 100-share iots. Year 1932. 
Saturday Monday Tuesday Wednesday | Thusrday Friday the EXCHANGE. 
July 8. July 10. July 11. July 12. July 13. July 14. Week. Lowest. Highest. Lowest. Hiohest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. Railroads 3 per share | $ per share ||$ per share|$ per share 
75% 77\2| 7412 75%) 73 77 73 75%) 75\g 79 75\4 77'2| 56,200) Ateh — & Santa Fe. 100) 345g Feb 25) 80\gJuly 7|| 17%June| 94 Jan 
72%, 72%) 7212 7212} 72 7212) 72 72i2} 72ig 7212} 72lg 7212} 2,100) | Preferred......-....... 100} 650 Apr 3) 79%June 3|| 35 July| 86 Jan 
543g 55le| 53 55 5312 55le] 5412 55 55 574) 54 55l2] 10,600 Atlantis Cos Coast Line RR.-.100| 161g Feb 25) 57%gJuly 7 9% May; 44 Sept 
3414 357g| 34!g 3514] 3314 35%) 335, 35 351g 37 35 361g/130,500) Baltimore & Ohio. .-----. 100 814 Feb27| 37%July 7 3% June| 21%, Jan 
3612 3612} 3512 37 3434 3614) 3412 35 345g 365s) 3412 3512] 10,100) Preferred....-..-......-. 91g Apr 5| 394July 7 6 June| 41!2 Jan 
39%, 40 387g 39 37\2 371s) *36 37 39 39 3844 387s 1,300] Bangor & Aroostook..-.-.- 50; 20 Jan 5| 40 July 8 OlgJune| 35% Aug 
95 95 95 95 947g 95 96 96 96%, 97 98 100 190 Proferred.....-c.ccccece 1 ar Jan 4) 100 July 14 560 June| 91 Sept 
25 2612} 2412 2412) 24le 2412) 23 24ie| 2312 2412} 2412 25 1,800] Boston & Maine...-..-..-. 1 Apri19| 30 July 1 4 July) 1 Sept 
s 8 73%, «(7% 8 Slo} *7lg 8%) *714 812) *73, 82] 1,300 a & Queens Tr. ag par Sip Mar 29 9%gJune 8 2% July; 10'4 Mar 
*523g, 59lo| 57 57 *57 5934) *56l2 59 *57 59 *57l2 59 100| Preferred.......... 35% Apr19) 759 June 15 234, June} 68 Mar 
384, 3 381g 3914) 38% 41 395g 4114) 3912 4012) 39 40 | 43,800 Bkivn Manh Seanaie...I¥0 pa 21% Feb25) 41'4July 12 111g June} 50% Mar 
*78lo 80 *78lo 80 | *78l2 80 797g 797%) *79 80 80 80 300 series A.No par} 64 Mar 2| 83!2June 13 311g June| 78%, Mar 
27, 3%) «Bln 4g 353 4 3 Ble lig 2 17 214) 39,200) Brunswick Ter & Ry SecNo par Jan 11 414 Julv 10 lp Apr; 21g Aug 
191g 2014] 1914 1953) 1853 1912} a1814 19% 1912 2012} 19!4 205|166,600 Pathiie.ccecscccs 7ig Apr 3) 20%July 7 714 May| 2053 Mar 
*76 98 *76 80 *76 80 *77 87 *78 87 *78 Or FY cactus Caro Clinch & Ohio stpd..100| 50%, Apr 4) 75 July 6 39 July} 70 Feb 
116 116 |*105 118 116 116 |*108 116 115 117%|*111 117 400 oe RR of New Jersey.100} 38 Apr 4) 122 July 6 25 June; 101 Sept 
457, 4612; 455, 46%) 45 4653) 451g 46%, 4614 4733) 45%, 4644)138,900) C 6 & Ohio......-. 25| 2453 Feb28| 48 July 7 9% July| 3ilg Jan 
6%, = 78 7io 8 7 7 5%, 5ig 6 61g 61g! 1,900 Chie & East Ill Ry Co.....100 1g Apr 18 8 July 10 lg July 3% Aug 
ta} 84 814 Ble 7 74 7 7 74 74 6 6 2,600 WIPES . ccccccece Apr 5 812 July 10 1g May 5 Aug 
7 73 6% 7g 63g «678 61g 6le 612 67% 612 634) 20,600) Chicago Great Western. -..100 133 Apr 6 7igJuly 8 1l4 June 5% Aug 
14 14%] 131g 1414] 12% 1414) 12% 13%) 131g 141g) 13 1344) 16,300) Preferred..-.--..-.-... 21g Apr 5| 14%July 6 21g May| 15!g Jan 
71g Tig 7 7\4 rf 7\4 653 7 7 T\2 7'g 7%4| 32,300} Chic Milw 8t P & Pac__No par 1 Aor 6 7% July 14 % June 41g Aug 
115g 121g] 11lg 115g} 10% 1119} 10l2 11%) 115g 12%) 121g 13% |104,200| Preferred_.-.-...----- lig Feb 28) 13%g July 14 1lg May 8 A 
147% 1558) 1444, 15 13'4 15 135g 1414] 1419 1553] 1412 1512} 85,000) Chicago & North Western. 100 ly Apr 5| 16 July 7 2 May| i413 Aug 
3012 32ie' 3ll2 32 297% 3114! 3012 3012' 3014 3212! 31 32!2' 3,300! Preferred........-.-.-. 2 Apr 5 34%July 6 4 Dec! 31 J 
912 10 914 97% 8ig 9 8 Big 8lg 9 812 8%] 16,700) Chieago Rock Isl & Pacific. 100 2 Apr 5 10igJuly 7 ligMay| 16% Jan 
16 1714) 1514 16%) 1414 157%) 14 15 144, 16 15 1512} 5,000 7% preferred ........-.100 Bi, Apr 10 9ieJuly 7 3% Dec| 271g Jan 
13ig 137%) 125g 13%) lle 1212) 11% 12 12 12%} 12 1214} 4,600 6% preferred. .....-...100 27g April} 15 July 7 2 May| 241, Jan 
40 40 40 42 43 48 477, 50 50 51 | *48 51 455| Colorado & Southern...-.100} 151, Feb 2 51 July 13 4igJune| 2912 Sept 
*30!g 371o| *30'g 35 35 35 | *30!g 37 35 3612] 35%, 37 330 = 1212 Apr10| 37 July 14 8 Mar; 30 Sept 
*24lg 40 | *30 40 | *30 40 | *30 40 | *33lg 42 | *3314 42 | ------ 10 Mar 25 June 2 5 Mar! 18 Sept 
81g Ble ™% & 8 8 77 «= Ble 84 9 75g 814] 6,100) Consol RR of Cuba pret: 100 1lg Feb 24) 105gJune 12 1 Dec} illg Jan 
*121o 134g] 135g 147%] *1314 14%] 13 1414] 137 137%} 13 13 110} Cuba RR 6% pref........100 21g Jan 6) 16 June 7 2'g Dec| 20 Aug 
8714 90 87 88 86le 91 87 R910] 88%, 933) 8814 90%4| 22,600) Delaware & Hudson----.-.- 100} 375g Feb25| 93%July 7 32 July| 9212 Sept 
421g 4310} 41lo 4314] 41 43%3| 4034 4253] 413, 44%) 415, 43%4/109,600) Delaware Lack & Western.50| 1714 Feb25) 46 July 6 8lgJune| 457, Sept 
1819 1819} 173 1812] 18 18!g| *16 1719} 1712 181g} 18 18 900| Deny & Rio Gr West oe. 2 Feb28| 19!2July 7 lig May Jan 
201g 2012} 20 2012} 191g 201g} 18l2 1914] 1912 22 201g 2143] 23,200] Erie.....-..-.---.-.-.--. 3% Apr 4) 22'\4July 6 2 May! 11% Sept 
2719 281g} 2714 27%) 25 2612) 2514 261s) 26 27 2512 2653) 5,900) First ferred.....-.-. 109 41g Apr 4) 29!2July 5 253 May| 15% Aug 
20 20 | *1812 1912} 19 19 | *17 19 19 19 18 18 1,000} Second preferred. .-...-. 100 21g Apr 4| 21 July 3 2 May| 10! Aug 
3lleg 324) 31 B20] 30% 317s) 2912 31l4] 30% 32%) 30lg 3143) 55,300 Great Northern pref.-...--. 453 Apr 5) 33%July 7 5igMay| 25 Jan 
*10\2 12 *1019 11%) *11 12 *9 11%} 11 Alle} *101g 11% 200) Gulf Mobile & Northern-100 1% Mar3l; IllizJuly 7 2 May! 10 Sept 
*20 2219) *21 223, 21'!2 22 2Zlig 22to} 22%, 22le) 2212 23 800} Preferred........-.-..-. 21gMar3i| 23 July 14 21g Dec} 15'!2 Sept 
1% 62 17g = 1% 1% =: 17% 2 214 23, «le 2 2 3,000) Havana Electric Ry Co No rs une 2%June 8 14. Oct 15g Oct 
17 17 167g 17 16%g 167g} 16 17 153g 1614 15%g 16's! 3,600| Hudson & Manhattan....100) 11lig Feb27)| 19 June13 8 May Jan 
41 4173} 397, 407s} 38l2 42 39 4i11 41 4312} 40l2 4212) 48,300) Iilfinots Central. -.-..-.- ----100 81g Aor 5 44'2July 7 4% June| 247, Sept 
51 51 *50 55 50 50 *48\, 51 *481, 51 52 52 320 6% pref series A._...-.. pes 16 Mar3l1| 52 July 14 9'1g July} 38 Sept 
*50 63 | *5414 63 54lo 5410} 55 552] *561g 5714) 5612 5612 250} Leased lines.......-... 31 Mar 3) 56!2July 14 15's June| 45 Aug 
29 29 28 28 28 ° 2912} 28 28 COS 307% 31 530| RR Sec etfs series AZZiovo 41, Apr18| 32 July 7 4 May| 14!g Jan 
9 93g 91g Ole 85g 9% 93, 10 87g 9% 8%, 93g) 19,100) [nterboro Rapid Tran vt ¢.100 4'1g Feb 27; 10'4June 19 214 June} 1453 Mar 
2Olo 2i'g) 20% lig} 2O5g Zits) WOtg 21%} 21 22%) 22 227) 15,200) Kansas City Southern. ..-.100 61g Feb 27| 22’s July 13 24 June| 1514 Sept 
*28 30l2| *2712 2912] 281g 29 2812 29%) 30 32%) 30 3012] 3,800) Preferred......-.-----. 100) 212 Mar3l; 32%July 13 6 June} 25% Sept 
2512 2610} 2514 26 2414 2614] 2434 25%) 261g 2734) 255, 267s) 38,500) Lehigh Valley.-.-.-..-----.-- 5g Feb 24) 27%July 5 5 June} 2914 Sept 
6554 6614] 6412 6412] 6312 6512) 62 6412) 6412 6612) 6414 65 6,900) Louisville & Nashville....100) 21% Jan 3) 67%4July 7 7!2May| 3814 Sept 
2314 2314) 24 24 24 24 *20!g 25 *201g 25 *20!lg 25 30| Manhattan Ry 7% guar..100| 12 Mari6| 24%May 23 9 Sept; 46%, Mat 
15 154, 15 15%} 147%, 157%) 1514 17 16 167g} 155g 1612} 27,900) Manh Ry Co mod 5% guar.100 6 Jan 3) 17 July 12 4 June} 20% Mar 
*8 97g} *83, 97% 8 8 8 8 *7 10 8 8 500| Market St Ry prior pref..100 1%3Mar 3 8 June 9 2'g Dec 9 Jan 
1% «62 17g 2 1% 2 1% 62 17g 62 1% 2 14,700} Minneapolis & St Louis. ..100 1g Jan 23 244July 7 1g Jan 53 Aug 
Blo = 7g 51g 57g) *5 6 Sigs «Blgi) *5 5le 53g «= 53g} 2,600) Minn St Paul & SS Marie. i 1g Mar 20 57g July 8 lg Dec 43, Sept 
77g Bla 814 83g 8ig 84 Jig «84 83g, 83g] *8lg 8l2} 1,000 yt). EEE % Apr 11 SigJuly 8 34 May 6 Sept 
1114 1419} Ille 13l2) 12 12 *115g 127) 115g 1134] *10ig 11% 870 4% leased line ctfs..._. 100 4 April0) 14'2June 8 5 Dec| 20!l2 Sept 
161g 1619} 153g 16%3| 147% 157%) 147% 1512] 151g 161g] 151g 1573) 33,300) Mo-Kan-Texas RR....No par 5% Jan 3) I17!sJuly 7 144 May| 13 Sept 
35%g 36%) 34 35 34 3453| 34 344g) 3412 36 33 35 9,500 Preferred series A....-.. ll!lg Jan 3) 37%4July 7 3144 June| 24 Sept 
9lo 1014 Blo Glo 83g, Ol Tig «8% 8le 9 834 8&7| 19,200) Missouri Pacific......- ---100 lig Apr 1} 10%4July 8 llgMay| 11 Jan 
1312 14 1219 13% | 12 131g] 1214 127g) 123, 137g} 1214 1314) 24,300 Conv preferred......-. 100 153 Apr 1| 154July 7 2lg May| 26 £=Jan 
55 = 55 50 850 51 52 | *50 56 5412 57 | *45 = 55_ 230| Nashville Chatt & St Louis 100} 13 Jan 5) 57 July 7 7\2 May| 307s Sept 
21n = 2le Zin 2% 2% 3 ~~ 234 273 3 25g 27s! 1,350| Nat Rys of Mex lst 4% pf.100 1g Mar 16 31gJune 27 14 May 7g Sept 
1 1 1 lig 1 1lg 14 lig 14 1 lig} 15,100 2d preferred........... 100 1g Jan 3 13gJune 8 lg Feb 7g Sept 
5514 56lo]} 54 553) 52% 55% 52% 547g} 55 5753) 543g 5633/237,200) New York Central_.-..-. 100} 14 Feb25|) 58'2July 7 8% June} 3653 Jan 
24 2434; 21 2214; 213g 2214; 20 207g} 2053 2243) 20 213g} 8,100) N ¥ Chic & St Louls Co_...100 21g Jan25| 25%gJuly 7 llg May 9% Sept 
2953 30 27 2914] 27 287g| 267g 275g a 2914} 2714 29 7,200 Preferred series A.-..... 100 253 Aprill| 31 July 7 2 June} 1553 Jan 
150 153 | 149 149 | 149 149 | 151 151 | 150 155 150 152 390| N ¥ & Hariem-...-.-..... 50} 100 Mar31| 158%June13|}|} 82% May| 127!2 Aug 
32lg 33%| 32 32%] 31'y 32%) 3012 32%) 3134 337%) 31'!2 33 | 39,800! N Y N H & Hartford-._.. 100} 1llg Feb27| 34%4July 7|| 6 May| 315s Jan 
54 54 52 63 52 52 5lig 52 513g 52%) 52le 53 1,900| Conv preferred.......-. 100} 18 Apr 4) 56 July 6 11% July| 78% Jano 
13! 1414 13% 1414 13l2 14 13's 13), 13% 14l4 1312 14 9,500} N Y¥ Ontario & Western. -..100 753 Jan 4 15 July 7 35g July 15%, Sept 
214 Ql Zig QI 214 23 23g «= 25g 23g 89 23g 2'g 2's} 1,300) N ¥ Railways pref_..--. No par lg Mar 15 3ieJuly 7 lg Dec 1 Feb 
33, 4\4 44, 7 4: 434 4 4\4 4 4\4 3le 412} 7,300) Norfolk Southern.......-. 100 lg Apr + 47g July 10 lg Dec 3% Sept 
174\l2 177 172 173 16934 17034) 168!4 16814) 16812 170 167 16912} 2,600) Norfolk & Western. .....- 100} LlligMar 2) 177 July 7 57 June| 135 Sept 
32%, 34!lg) 31 327g} 3014 3214] 29le 3lle} 3114 335g) 30le 32 50,700) Northern Pacific... ....... 100 95g Apr 5, 34%gJuly 7 51g May| 25% Sept 
514 Ble 57g = 67 67, +7 634 67s) *5!ig 67% 634 67% 500} Pacific Coast. .....-.-... 100 1 Jan25 7 July ill 1 Mar 3'g Sept 
395g 4010} 3814 3912} 37 40 3712 387g} 39 4014] 3812 3934/103,900) Pennsylvania. ~.-..-..-.-.-. 50} 13% Jan 3) 42\4July 7 612 June) 2333 Jan 
*§ 8lo] *6le 8 7lip 9 *714 -&ly Blog Ble 83g 833! 1,500! Peoria & Eastern..-..-..... 100 7g Feb 17 9 July 11 7g May 54 Sept 
35 3534) 34 36 3434 3554) 33% 35 3514 37 36 36 1,900; Pere Marquette..........100 3%3Mar 3| 37 July 13 1%4,June} 18 Aug 
4414 4410} 41lp 4110) 41 41 *42 437g) *42 43 *41 437s 500 — preferred.......-. 100 6 Jan 3) 44!2July 7 3'gJune| 26 Aug 
*37 3853] *35 37 35 35 35%, 3534, 36 36 | *34 39!l2 300 ae 100 4\, Feb 28) 38!2July 7 2'igJune| 24 Aug 
*30 35 *30 3812} *30 3412) *30 3410] 3414 3414] 34lo 34le 200 Pittsburgh & West Virginia 100 6lg Apr19| 35%July 7 6 Dec} 21! Aug 
58 60 58 5812} 573, 60 *56lo 59le| 260 611g) 58 SRint §=1 CGR! Ds a woh po wcennnsees 231g Apr 5) 62\2July 6 QlgJune| 52'4 Sept 
*33 387g) *33 387g] *33 36!2| 37 38 37 37 *33 387, 300 lst preferred 25 <Apr25) 38 July 12 15 July! 33 Jan 
*33 37 36 36%4| 3614 3614] 36'14 3614) 36 3614] 36 36 1,500 2d preferred 50| 231gMar31i; 37 July 6 15 May| 38 Sept 
*17 1810} *15 18lo} *15 18l9} *16!2 181s) 17 17 *16 17 100; Rutland RR 7% pref.-..-- 100 6 Jan 6) 18!2July 3 3 May! 14!l2 Sept 
84 9 7 8 612 73g 65g 714 6%, Tig 67g 7'g| 24,200) St Louls-San Francisco. -.100 7% Jau 30 9g July 7 5g May 6>°3 Jan 
9 914 8 834 67g «684 Jig 8 7% 8 7 712} 10,800 lst preferred.....-.... 100 1 Apri7 94July 8 1 May 9% Jan 
*1615 183g] *16 1734) *15 1734] 17l2 20 20%3 21 203g 22 900| St Louts Southwestern. ..100 54 Marl5) 22 July 14 3 May! 137g Sept 
*17 35 *18 34 *18l4 25 *18l4 35 *21 35 *27 ; , ree Ps: Cn bccneetmes 100! 12 June 7| 25%gJuly 7 853 Dec} 20! Jan 
21g 2% 21g 234 Zin 2% 23g = g 23g «le 2\4 + 21s| 90,100| Seaboard Air Line. ---- No par lg Jan 3 3 July 7 lg Jan 1 Sept 
4ig Ale 4 4\4 37g +4 353 4 3lg 3% 3%3 312} 8,600] Preferred.............. 100 83 Mar 25 47g July 7 14 Jan 15g Sept 
3610 3733) 35le 36le] 34!g 3634) 345g, 3534) 3534 3712) 35 3612|}115,600|) Southern Pacific Co.....- 100} illg Feb25| 38%July 7 61g June| 3753 Jan 
291g 30l4] 28l2 29le} 27%, 30 283g 30l2} 30l2 3214] 30 3153} 97,700) Southern Railway .-.-....- 100 4'gMar 2) 32'4July 13 21g May| 1812 Sept 
3712 38 3612 367g) 35l2 365s) 357g 38 38 4034; 3814 40 14,100 PPE etieuscoccas] 100 57g Jan 3) 40%July 13 3 July| 23% Sept 
*393, 401, 4014 4014] 39%, 3934) *391, 44 *3934 42 *39 3944 200 Mobile & Ohio stk tr ctfs 100 8 Jan 5| 404 July 10 3!2 June} 25 Feb 
9 9lo 9lg Ql Mio 10!2} 10 10!e 97g 973! *8l2 Qe} 1,500) Third Avenue..._.-....- 100 41g Feb 25; 12'gJune 3 373 May; 14 Mar 
33, 3% 37g lg Sle 4 *33, 4 *3lo 4 334 334) 1,500| Twin City Rapid Trans No par lig Jan 10 4%June 8 lig Dec 4\2 June 
12 14 14 14 1312 13le 1312 13le] *121g 1358 lllis 12 300 WEE chic conetoteee 100 57g Apr 19 15 June 8 7 June} 24! Jan 
1264, 128 124 12619] 125 12819] 123!2 126 12614 12934] 12514 127%) 19,900] Union Pacific. -100} 61% Apr 5) 132 July 7 2753 July| 94!, Feb 
74 #874 741g T7A4le} 75 75 7414 75le| 7512 75le] 75le 7512} 1,000)  Preferred....- -100| 56 Apr 6| 75!2July 12|} 40 May| 715s Aug 
6%, = 718 7 Tle 6le «678 6g 6le 6l2 7 Ole GEal ’ 300) WeRtcd. caneccccceescs 100 11g Jan 4 7i2July 10 7g June 444 Aug 
9lo Bq 93g = 984 9 9le 85g = 834 8l2 Qle 9 914} 5,100 PD Qhiin wandecnube 100 llg Apr 6 97g July 7 1 June 6 Jaa 
1353 14le 141g 14le 135g 1514 1414 154 1434 16 15 15%4| 57,100) Western Maryland-.-.-....-. 100 4 Feb2 16 July 13 11g May 11%, Sept 
*18 19 *17lo 19 18 19 *175g 19 19 19 19 19 1,500 FO ee 100 553 Jan12} 19!2July 7 2 May! 11% Sept 
Sle 9le Slo O14 7 8 8 814 7i2 = Ble Tle 81s} 5,600) Western Pacifio.........- 100 1 Apr22 Me2eJuly 3 1g June 4% Aug 
13!2 16 14lo 15%) 13 1414) 13l4 14 13l2 1419} *13l2 15 9,400 po ee eee 100 17g Mar 2} 16 July 8 % May 87g Aug 
Industrial & Miscellaneous 
*35 391g] 391g 391g} 3912 3912) *38 43 *38 43 *38 43 200| Abraham & Straus-_--.-.-. Nopar| 131g Feb23) 3912 July 11 10 June| 2453 Aug 
12% 13 12lg 13 12 12%) 12 123g} 1214 1314] 1214 127s) 44,900) Adams Express.-..-... No par 3 Feb28) 134July 7 153 May 9lg Sept 
70 70 6912 70%) 71 71 *705g 73 *7053 73 *703g 73 320 | ee ee 100} 39 April) 71 June 20 22 June} 73 Sept 
* Bid and asked prices, no sales on this day. aOptionalsale. s Sold 15 days. zEx-dividend. y Ex-rights. 
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New York Stock Record Continued—Page 2 53 
te” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIS SEE SECOND PAGE PRECEDING. 
: : ‘ PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. — new sroces Range Since Jan 1. Range for Prertous 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. Soe of Or Se. pow Yess. 
July 8. July 10. July 11. July 12. July 13. July 14. | Week. Lowest. Highést. Lowest. Highest. 
$ per share | $ per share | $ er share | $ per share | $ per share | $ per share | Shares.| Iudus. & Miscell. (Cen.) Far) $ per share | $ per share ||$ per share|$ share 
1812 19 | 19 1918) 191g 21t2} 20 2153) 2012 2153! 2053 21%3| 17,400| Adams Mills.......___ opar| 8 Apr 7| 2i5sJuly 12/|} 12 June 30% Mar 
103, 104) 1012 1034) 103g 1053) 103, 1053} 1014 1012; 1014 1012] 4.100 Address Multigr Corp..No par 51g Aprl5| 121,June 19 81g Dec] 14 Sept 
Ss 91g Sie 9 834 8lg 85g 8le Ble 753 8 6,100} Advance Rumely-.-_.. 0 par 1% Feb 21 July 7 14 June 473 Aug 
9 94) 9 933, 9 933) 91g Oy) 93g) Qig 93g} 10,000] Affiliated Products Inc_No par 7igMy 11%May 1 444 May; 1612 Mar 
93 94 | 92% 947%) 93 9834) 9614 9919! 98Ig 10314] 9914 10134] 24,900] Alr Reduction Inc...__ No par) 4712 Feb 25) 1034 July 7|| 30% July| 6312 Sept 
35g 35g 31g 35g 33g 33g 3 33g 2% 33) *3 314] 2,300) Air Way Elec A No par lg Feb 4 May 23 ig June 31g Sept 
22% 247%) £23!4 24%) 22 2353! 22ie 23%| 22%, 2312} 213, 2314| 87,700] Alaska Juneau Gold Min... 10 lltg Jan 14) 24%June 8 7% June| 165, Jan 
*5 6 614 6le 612 7 7ig «9 9g 95g 8le =8l2} 3,600); AP W -~--...No par 1 Jap & 95g July 13 ia Dec 4 Ma- 
7's 77% 7g Tile 7 712 67, Tig 67%, «= Blg 7\4 734)121,100) Alleghany Corp_-_...._ No par % Apr 4 8i4July 7 33 May 353 Sept 
191g 2014) 19 195g] 1814 20 19 191g] 1814 21 19 1912} 9,100} Pret A with $30 warr.._100 1 Apr 5| 21%July 7 3% May 84 Sept 
*18lo 20 181g 1819} 173, 20 181g 18le) 18g 18t4] 17% 1812} 1,400) Pref A with $40 warr...100| 'g Apri7| 21 July 7 $3 June & Sep. 
181g 181g} 1814 194) 19 20 181g 1834) 1814 187s} *19 1912] 1,900 an Body ee warr..-.100 14 Mar 30} 20 July 7 & June 8 Sept 
2112 22 Z2lig 21%) 21% 25 | *21te 22 32 «323 2llg 22 610) Ailegheny Steel Co_...No par) 6 Mar30} 25 July 11 5 Ma 15 
130 1321s] 129 131 |Z12512 129 | 12419 128 | 127 12919] 12712 13412] 42,300 os — ene Dye.No par| 70% Feb27| 135 July 7|| 42igJune| 88, Sept 
120 12012) 120 12112)*120 12114) 12114 12153] 12014 12134] 12253 12253} 2,300] Preferred............_. 00} 115 Apr2i| 12253 July 14]| 961g Apr| 1 Dec 
24 26%) 241g 251s] 2315 2473! 23lo 2434) 2414 2533| 24 255g/ 48,400 hiae Catan ake Sis oer 6 Feb27| 26%:July 8 4 June) 15% Sept 
22 22 22 22%) 21 22 2014 22 221g 2273) 22 22!4 ,100| Alpha Portiand Cement No par| 65% Jan10) 234July 5 41g July} 10 Jan 
*6% 867 7 714 678 Ble 8g 85g 814 87g 7% 812) 18,100) Amalgam Leather Co._Ne par 53 Feb 21 8’ June 13 1, Apr 21g rept 
30 «31 we: Fi 317% 33 3314 34 34 86386 3612 3612! 2,5 7% es ae 5 Feb23' 36l2June 14 4 Dee Mar 
391g 397%) 3812 39 38 8639 39 40%] 3912 40%] 73812 40 7,900| Amerada Corp.......- 181gMar 2| 4il4July 3)} 12 Jan| 22% Sept 
23 «24 223, 2312} 22 23 23 2634) 2634, 2734) 243, 267s] 19,400 Ped agy omrge (Del) Ne par 74 Mar 1| 27% July 13 31g June} 1512 Sept 
27's 284g3| 265g 2734] 26!g 27 2614 2614] 2612 281e| 27 28 9,4 American kK Note.._.. -10 8 Mar 2) 28ieJuly 13 5 May| 22i2 Sept 
*461g 4819) *4614 4812) 46 4614) 46 46 | *463, 481] *46 48% 150|  Preferred._...... Snnen a6 34 Apr 7) 497%sJune 2|| 28 June] 47 Feb 
553 57g 55g 78 5lg 57g 55g 65g 7 Ble 77g 84} 35,000) American Beet Sugar..No par 1 Jan 30 812 July 13 lg Apr 273 Aug 
34 8634 34 «336 34 3414) 34 38 38 42%! 40 42 1,920| 7% pref ~-2------100} 2% Jan 5| 42% July 13 1 Apr Aug 
. 40 40 40 40%) 3912 3934] 38 3914] 3712 3834] 3634 3712} 4,300] Am Brake Shoe & Fdy.No par| QigMar 3] 42\oJuly 7 61g June] 177, Sept 
102 102 |*103 105 | 103 103 |*1007% 102 |*100% 102 | 100’ 100’s 7 Preferred_ 103 July 11}} 40 July Feb 
93 9412} 93 9553} 921g 947%) 915g 937%) 9312 9712] 9212 9534/101,200| Amertean Can... . 9712 July 13}| 295g June} 737, Mar 
*125 13334)*125 133%4|*120 129 | 128% 128%) 126 126 | 129 129 3 Preferred 1 133%June 12}| 931gJune| 129, Mar 
34 3410} 32 3312] 31 34 3012 33 3212 3434) 32%, 35 | 27,200) American Car& Fdy_..No par| 61g Jan 23) 3612June 30 3ig June} 17 Sept 
56056 55 55%) 54 54 535g 5353} 54 54 5llg 53 1,500) Preferred. .............100) 15 Feb28/} 59%July 3]| 15 Dec] 50 Aug 
12% 13 1212 13 13 14 1314 13%) 13 13 12%, 137s} 3,500) American Chain... renee par 15g Mar 31} 14 July 11 1% Apr 714 Sept 
*25 37 25 25 | *24l2 37 | *253g 37 | *26 37 | *28 3ile 100} 7% preferred ........_. 00} 3igMar 1| 25 July 10 7 June} 26 Jan 
48lo 4812} 49 4912) 50 50 493%, 5014) 50% 51 51 51 3,800) American Chicle. ..._. --No par 34 Mar 514July 7 18 June| 38 Nov 
Sig 5lg 5lg 5 lg 5 5 *47g 5 *47, 5 47g 5 600| Amer Colorty pe Co._____.. 10} 2 Feb24 6igJune 7 2 July 814 Sept 
4015 411g] 4114 4453] 433, 53 5114 6614) 68!2 8012} 7212 79!2|/212,100) Am Comm'l Alcoho! Corp..20| 13 Feb27| 80!2July 13]} 11 May| 27 Sept 
51g 5 lg 5 514 5 6 53g 584 5ig Ble Sig 5g .200} Amer Encaustie Tiling. No par Jan 5 6 June 20 % Dec 5 Jan 
1212 1219) 123% 12%) *11lg 121g) ftlig Lill} *12 12%] 11% 11%] 1,300) Amer European Sec’s..No par| 375 Apr lj 13 July 3 2% Apr) 15% Sept 
1753 18% | 174 19's) 173% 18%) 17% 1812} 18 1914) 18 191g!186,100| Amer & For’n Power..-No par| 3% Feb27| 195sJune 12 2 May| 15 Sept 
*36 36%) 36 37 35 3733 35 3512} 3514 367s! 35le 36 5, Preferred . _... --.--No par| 7% Apr 4) 44%June 13 5 May] 381g Jan 
22%, 2334) 23!g 2414] 2314 243g) 2219 2210] 23 25 233g 2412) 10,600 2d preferred ........No par 4% Apr 4| 2714June 12 2% May| 2114 Aug 
28 28%) 28%, 32 30 314g! 29% 31 31 3112} 3014 314 : $6 preferred... .....No par 6% Apr 4) 35%3June 13 3% June Jan 
171g 1812} 1712 1812] 1712 18% | 175g 1912] a19%g 2114) 2012 21 | 34,200] Amer Hawalian 8 8 Co...-10) 41g Jan 5) 2114July 13 3 May| 6lg Aug 
133g 137g) 14 147] 141g 147g] 1419 147] 145g 15 1314 137s} 10,800) Amer Hide & Leather.No par 2igMar 2} 16 June 6 1 May 67, Sept 
4415 48 485g 52 5114 5333) 521g 5412} 55 5712] 53 547! 13,200) Preferred..............100] 13lg Feb14| 571!2June 13 473 May| 27 
3934 4053) 3912 4014] 391g 401s) 383, 39 385g 3912] 738 3833] 6,300] Amer Home Products._No par 291gMar 1| 42i2May 31)] 25 June] 513, Mar 
14 1412} 135g 1414) 137 1419] 137% 1414] 14 17 1512 16 | 37,100) American Iee.........No par Feb 24) 1712June 29 3% Dec} 2153 
56 56 | *5244 55 | *52 55 | *51 55 53-56 lg] *53 39-5 700| 6% non-cum --.----100} 25 Feb15| 57%June29]| 35 Dec) 68 Mar 
1314 13%) 1314 13%) 13 1312} 12% 14 135g 1414] 131g 13%) 39,800) Amer Internat .--No par 444 Feb 27| 15igJuly 3 2ig June; 12 Sept 
1%, 2 1% 1% 17g 2 lig 2 17g 2 17g 2 9,400) Am L France & Foamite No par l4 Apr 21 3igJune 28 \ Jan % Aug 
714714 6%, 7ig 7 7 61447 *65g 73g 634 634 250| Preferred..............100 14 Jan 3) 12 June 28 1 July; 4% Aug 
36 3634) 347g 3612] 3212 341g! 3214 333] 33 3453} 3lle 3412) 14,700) American Locomotive... No par 5% Jan 3) 39igJuly 3 35g July}; 15% Aug 
*62lo 6434] 6212 6212} 5912 59le] 59 59 58 5834] 57 58 8 Preferred............-. 17% Jan 3) 63 July 7 171g Dec] 49 Sept 
2114 21%) 21 2112} 2012 207%] 2014 207] 2012 213 as 4 21 | 14,495| Amer Mach & Fdry Co_No par 8% Feb 27| 22%July 3 7igJune| 22% Jan 
5 5 *514 5le} *51g 55g) *5 5l4 534584 5 700| Amer Mach & Metals..No par 1 Jan 27 6 June 2 1 June 3% Mar 
1914 207%} 19 2012} 1914 20 1914 21lo} 22ig 2314 21 22 | 85,800) Amer Metal Co Ltd...No par| 3g Feb 24) 2314 July 13 ligJune; 94 Aug 
67 67 70 70 | *67 70 | *67 70 6812 6812} 68le 6812] 1,200 6% conv preferred __._..100 51g Jan 4) 72 June 20 6igJune| 32 Aug 
29 3012] 295g 2953] *275g 29 275g 2753) 29 29 2714 28 240) Amer News Co Ine....No par| 17 Jan20| 30!2July 8 14 July} 33 Jan 
15!g 161s} 15% 18!2) 17 1778) 1634 1734) 173g 197| 18 1914/188,900) Amer Power & Light__No par 4 Feb27| 19% July 13 3 June} 1714 Sept 
3812 3912] 3912 3973] 3914 397s! 3834 3912] 393, 41 40ig 40! ,900| $6 preferred........No par| 9% Apr 5| 41 July 13]} 15%June} 58 Jan 
Bll 3212] 3212 34 33034 32%, 3312] 341g 35 3412 3473] 7,800 preferred. ..-.... par) 9 Apr lj 35 July 13}) 10 July| 49% Jan 
177g 18%g| 173, 1814) 1733 1734) 1612 1712} 173 18%) 171, 18 | 97,300] Am Rad & Stand aay No par 453 Feb 27; 19 July 7 31g June| 124 Sept 
27 «28 2753 307) 2933 317%} 291g 30%] 28 2953] 2614 2773|/308,400| American Rolling Mil}____. 5% Mar 2) 317s July 11 3 May! 1813 Sept 
4314 43lo] 427, 4514] 4412 4410} 44 47 46 47%) 4633 4753! 13,900) American Safety Razor No par| 20's Apr 6| 47%July 13]| 13% June] 22914 Mar 
*6 6le 5%) «6 6 6 614 6le 65g 7g 612 7 7,800| American Seating v t c.No par 7g Mar 20 71g July 13 % June 3% 
2321p} 0S 21g Zip} 0S tg Ztp} 2g Dig 214 22} 23, 212) 22,100) Amer Ship & Comm. ..Ne par lg Apr 8} 4igJune 20 lg Apr %g 
32 32 3lig 3lle} 31 31!3} 30 £31 29 30 | 22812 297% 580| Amer Shipb -No par| l1ligMar 3) 36%June 19 10 June] 251g Jan 
363, 393! 3712 39 3612 3773) 365g 377%) 38 3912} 3712 39 |104,900| Amer Smelting & -No par) 10% Feb25| 3912July 13 5lg May| 2714 Sept 
se «683 83 84le| 8114 8114] 82 8212] 8212 82i2| 82I2 83 1,600| Preferred.............- 31 Jan10} 84!2July 10}} 22 June} 85 Jan 
7214 7214] *70 7212] *69 7214) 7014 7014] *65 7210) *64 72 200| 2d preferred 6% cum_.-100| 20!2 Jan 2| 73 July 6|| 15 July| 55 Feb 
*47 4773| 47 4734) 473%, 4734) 47 47 4714 4734 4712 4773} 1,300) American Snuff.........-.25| 321g Jan10| 48%sJuly 7|| 21% June] 361g Aug 
*10814 ____|*10814 ____|*10814 ____| 10812 10810|*10814 ____|*1083g ___- 10) | PO ceccnedesauce 100} 102!g Jan 9] 108!2 July 12 Jan Sept 
2419 2514) 24 25 233g 247, 231g 25 24 25 2312 2453] 26,800] Amer Stee! Foundries. No par Feb 28} 27 July 7 3 May] 15lg Sept 
*82lo 83lo] 82l2 85 85 85 823g 85 | *8214 83 82 82 300| Preferred..........._-. 100} 3753 Mar 28} 85 July 10|} 34 July} 80 Feb 
*4614 477] 4712 4710) 47 47 465g 4714] 47 47 4512 4612} 2,700) American Stores. ._-_- No par| 30 Feb27| 47%sJuly 7|| 20 May| 36% Mar 
6512 6614] 6412 65!2| 63!2 6514) 63 6934] 697, 74 6812 717s} 33,200) Amer Sugar Refining. -_.-.-. 1 21lg Jani19| 74 July 13|| 13 June] 39% Jan 
*105 112 |*110 112 |*1097% 112 | 1097 1097%|*110 112 | 112 112ig 900} Preferred............-- 100} 80 Jan19} 112'sJuly 7|| 45 May| 90 Aug 
15 1512} 15 154) 15 15 15 15 15 1534) 147g 1512} 4,400) Am Sumatra Tobacco..No par 6 Jani3) 16%June 2 2% Apr} 10% Aug 
130%, 133 | 13014 13312) 130 13238) 12853 1307] 13012 13434! 130 13314/154,000| Amer Telep & Teleg_.....100| 8612 Apr 18] 1343,July 13|| 69% July| 13733 Feb 
8812 88l2} 86 873%) 8612 8714] 86 87 8712 88 8712 88 7,100) American Tobacco... .. ---25| 49 Feb23) 907%July 1]| 40lgJune| 86% 
91lo 917 91 893, 9134] 8912 ile} Q1lg 93 90%, 9273! 26,800} Common class B........25 Feb 25) 94%July 7|| 44 June] 89% Mar 
117, 117: | 117: «117: | 117) «118 | 117° 117 | 119 119 |*11712 120 800| Preferred_.........._-. 100} 102% Mar 1) 119 July 13/} 9514 June] 11813 Oct 
*20 24 | *20 23 | #20 22%) 20 20 19 22 » 2 900| Am Type nenamanneetd, 4% Apr10| 25 July 5 4 June} 25 Jap 
3553 36 34 34 3312 33l2} 33 35l2] 33 3312] 3434 3434] 1,350|  Preferred_.........---- 10 Apr 6| 37 July 7|| 101g July} 70 Jan 
3914 4014) 391g 4112) 38l2 4053] 3814 40%] 4053 4314] 391s 417s! 64,800| Am Water Wks & Elec. Ne om 10%, Apr 7| 43'4July 13 11 May| 341!2 Mar 
335g 3454) 34 3514) 3312 34%) 33 3334) 3414 3553| 3312 3512] 20,400} Common vot tr ctfs.No par| 912g Apr 4} 35%June12|| 11 May| 31 Mar 
747g 75 76 76 | *72 79 | *72 79 | *74 75ig| *721g 79 600) Ist preferred_....... No par| 35 Mar24| 80 Junel3}| 26 June} 75 Jan 
155g 16!s| 15% 16 15 15%] 147 15331 15!g 1534] 15!g 1553! 25,700) American Woolen-..-.- No par 3igMar 2) 17 July 5 15s May| 10 Sept 
59 60 | 585s 601g] 5712 5834) 573g 5833) 58 5953! 573, 5912] 10,400] Preferred__.._...-__.-- 100} 225g Feb 16) 6ll2July 5|]| 151g Jan} 397s Sept 
35g 35g 35g 37g 35g 35g 314 Ble 2% 3 27g 333) 2,100) Am Writing Paper ctfs.No par 33 Feb #8 4igJune 27 14 May 2 Aug 
1314 14%) 137% 14 14 14 | #133, 1410} 14 1419] 1312 132 630| Preferred certificates No par % Feb17| 14%July 8 2 July 8 A 
9 97g 97g 107%, Pio 10% Pie 1014 97g 1053 9 9’s| 32,500| Amer Zinc Lead & Smeit....1 214 Feb 28) 107s July 10 144 May 67, Sept 
61 61 63. «63 633, 633,) 63 63%) *60 64 | *60 63! BO Ree 25} 20 Feb24| 63%July 11}; 10 June} 35 Aug 
19% 21%) 203, 211g} 197 2012} 191g 20'4] 20 2114] 1934 2012/325,100) Anaconda Copper Mining-.50 5 Feb28} 21%3July 8 3 June} 19% Sept 
1514 154) 15 15 15 15 1514 1514] 1514 15%] 15 15 900} Anaconda Wire & CableNo par 41g Jan 6) 15!2June 8 3 <Apr| 15 Sept 
227g 227,| 221g 227%) 2214 24 2212 2673) 2814 32 2912 3112} 60,800] Anchor Cap-.......... No par} 8 Jan20| 32 July 13 5144 May! 1712 Mar 
*80%3; 81 81 81 81 81 81 81 | *82l2 85 85 87 250| $6.50 conv preferred.No par| 6212 Janll| 88 Junel2|; 40 May| 75 Sept 
*12i9 1314] 12!5 1219] *12190 1314] *12 1219) *12 1314] 12 12 300} Andes Copper Mining.._No par 25g Feb 7} 14leJune 3 13g May 9 Sept 
271g 28 2753 28 27 2734) 2612 277%) 273, 28 27%, 2814] 6,100) Archer Daniels Midl'd_No par 9% Mar 3) 29 June 29 7 <Apr| 151g Sept 
*107 115 |*107 ___.|*107  ____]|*107 ---|*1071g __--]*107 Seed apy 7% preterred ...._..__. 100} 95 Feb 23] 102!sJune12|| 85 Apr] 100% Oct 
84 85's} 86 8734) 8534 8634] 8614 87 86 8688 884, 89%| 5,200) Armour & Co (Del) pref..100| 41 Jan 3] 89%July 14|| 24 May| 61 Aug 
613 648 6%, 7 6's 6% 614 65g 612 678 634 734|241,300) Armour My lilinois class A-. = llg Feb 28 7%June 6 53 June 2% Sept 
3lo 3% 37, 4 37g 4g 37, 4 3% 864g 41g 5 |196.700| Class B-......... SES % Feb 20 5 July 14 43 June; 2 s Sept 
71 733g{ 723, 75 72 7433) 72 737%) 7314 81 823, 93 |123,800| Preferred..........-..- iop 7 Feb27| 93 July 14 3lgMay| 15% Aug 
5 53g 43, = Bg 5 5le 51g 5g 5ig 3g 5le 644] 20,800) Arnold so ageapaals par lig Jan 19 6%, July 14 1 May 35g Aug 
*8lp 87 85g Bg 8 Ble 83 8ig 8%] *8 834 260} Artloom Corp-...-.--.-- 0 par 2 Mar 27 9lgJune 24 15g Dec 6%, Sept 
3% 64 4 4 35g 35g Blo B34 37g «4 37, 4 2,900} Associated Apparel Ind No par % Apr 17 54June 6 5g June 3 Aug 
1412 15l2} 1453 1514] 1412 151g] 1412 15!g} 1514 16%] 16 1733) 25,100] Associated Dry Goods... --- 1} 31g Feb20) 17%g July 14 3 May; 11 Sept 
*50 5614] *50 55 | *48 55 | *50 55 54%, 55 55 0s 55g 500| 6% 1st preferred.......100} 18 Feb23} 56 July 3)]| 18% Dec} 42 Sept 
*43 4810] *43 4810 *42 4810] 48 48 | *42 4810] 48 48 300| 7% 2d preferred. --100} 15 Jan19} 48 July 12}} 121g Dec| 35 Mar 
*28lp 491g] *28!o __._| 32 34 | *27!2 36 | 35 3514] 3512 35le 180| Associated Oll........-.-.- 26, 6%Mar24| 35!2July 14|) 61g July) 16!2g Aug 
*2314 25 | *231o 25 | *23l2 25 | #2310 25 25 25 | *2514 30 100 49G% W 18S Lines_.No par 412 Mar 22} 25 July 13 433 Dec} 12% Aug 
#25 28 25 25 | 2419 2410] 2419 2410| 243g 26101 243, 3212] 2,800| Preferred...........--- 100} 412 April] 32!2 July 14 5% Dec} 1512 Jan 
30 30%! 2933 30%) 283, 2973) 2914 3114] 3053 3112] 2912 30%4! 47,000 Atlantic Refining........-- 25 12% Feb 28} 31%sJuly 7 853 Feb) 217% Sept 
*341o 36 *353g 357g! 35l2 36 35 3612 35 35 341g 3534] 2,700| Atlas Powder......... No par 9 Febil4| 39!gJuly 5 7 Dee; 252 Feb 
8012 8012} 803g 803g] 80le 81 8012 80%] *80l2 81 | *80l2 83 160 |! ier -100} 60 Apr 5| 8lizJuly 3)| 451!gJune 79%2 Jab 
812 814 Siz] *77%g Bg S12 Ble 81g lz 83g 914] 3,000) Atlas Tack Corp...... No par lig Feb 27 914 July 14 1 July 37, Aug 
66; 68 | 66 68 65's 71 6712 79 cof 8414] 75 7912|170,200| Auburn Automobile...No par| 3114 Feb28) 84'4 July 13 28% May 151% Jan 
61g 61s] 6 614 6ig 614 63g «634 61g 658 6 734} 8,800} Austin Nichola_._...-. No par % Feb 2| 8 June 24 lg Feb 175 Sept 
124, 134 | 127% 1314 123, 141g] 133%, 1412) 1412 16 14%, 15%s)363,300) aviation Corp of Del (The)..5) 51g Feb27) 16 July 13 11g June 87g Dec 
164g 17 153, 1612} 154 16 1514 16 1512 163s} 15l2 167s|142,600| Baldwin Loco Worts..e per 31g Aprl2) 1753July 7 2 May 12, Aug 
42 43 4llg 4312] 39 41 39 3912} 40 41 40 4312! 5,700 RT: 91g Apr 4) 45 July 3 8 May| 37's Aug 
|| #86 95 *86 91 *86 91 91 91 95 951g] *95 ue 30| Bamberger (L) 64s car oe 6814 Feb 28} 95!gJuly 13}} 62 July| 99 Feb 
5 5 5 5 5 5 47g 5 4 5 45 620| Barker Brothers.. ..-..Ne par 3g Jan 4 7i4June 20 lg Apr 3lg Aug 
*20 25 *19 26 *19 25 *19 24 *19 24 *19 23 oo Nata 6%% conv nans..--<008 5!g Apr19| 22'!gJune 22 7 Dec] 30 Jan 
10144 1012} 10% 11 1014 1012} 10 107%} 10% 11 10 10% arnsda! Corp 11 July 7 333 June 7 Sept 
47lo 49 49 503; 491g 507s) 49 5014] 50% 5212} 4912 504 5212 July 13 2 Dec} 13 Feb 
*85 90 | 90 100 | #90 98 | *90 98 | *90  9973| *90 997% 100 July 10/| 30 Dec! 50 Jan 
| 25l2 257%] 251g 25le] 25!g 2512] 2453 26 2512 261g] 2514 2612 27 June 29|| 101g Nov) 4312 Jan 
*837, 85 *837, 85 *841g 85 *841o 8712) *84l2 8712] *85 8712 ‘erred 85 May 25 e3 Dec! 95 Jan 
66 6612) 6614, 6612] 67%, 6812} 6814 6814) *67 6812] 671l2 6744) 1,600) Beech-Nut Packing Co...-. 20 Jan 70!2June 27 2914 May| 45% Dec 
1llo 11%) 11 115g} 103, 111 10%, 1073) 1012 10%! 10 114) 26,300) Belding Heminway Co.No par i Feb 20 12\2July 6 253 Jan 8% Sept 
884, 887s| 8912 901s} S88ig 881g} 873, 88l2] 897%, 897g] 88% 89 3,400} Belgian Nat Rys part pref_...| 62% Apr 7| 90lgJuly 10|| 57%June| 6253 Dec 
* Bid and asked prices, no sales on this day. a Optional sale. zEx-dividene. y Ex-rignts. ¢ Cash sale. 
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zz FOR SALES DURING THE WEEK oF STOCKS NOT RECORDED iN THIS LIST, SEE THIRD PAGE PRECEDING. 





















































ER SHAR 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Psy Ny nuaes Or Pani 
for NEW YORK STOCK | On basis of 100-share lots Year 1932. 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. 
July 8. July 10. July 11. July 12. July 13. July 14. Week. Lowest. | Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
1912 20's] 1912 20 19ig 197%] 184, 19%] 191g 2012} 1914 20 | 54,100; Bendix Aviation.-.......... 5| 6ig Feb 27 July 7 18% Jap 
2912 30% 287, 30 28 2914] 28%, 2914] 291g 30%) 30 307s| 8,100) Best & Co............ No par 9 Mar 3l%gJuly 7 24%, Feb 
471g 48 461g 47%) 4514 47 45%, 467| 461, 481g] 4553 4714] 91,600 “a. Steel Corp._Ne par| 10\sMar 2 494July 7 
8014 8012! 80 S8iigi 79% 80 79 791i 79 792} 77% 7953) 4,900 % preterred.-........ 25% Feb28) 82 July 3 74 Jap 
*261, 29 281g 2812] *251g 2612] *26%4 27 | *2514 26 2614 27 260 Bigelow Sant CarpetIncNopar| 6's Apr 2912June 30 15'2 Aug 
143, 15%) 1453 15%] 1412 15 141g 147%] 14% 1512] 15lg 15%4] 10,900) Blaw-Knox Co _--..... -No par 3ig Feb 28 une Aug 
*17 20 | *145, 20 | *145, 18 *15 18 *15 1712] *15 BB, ommeoe Bloomingdale Brothers. No par 65, Feb28| 18'sJune 28 14 Feb 
51 51%) «491g 50l2] 49 50%) 48 50 | 505 5153) 4814 50%] 19,000) Bohn Aluminum & Br.Nopar| 9igMar 2) 5S4izJuly 6 22% Jap 
*64 71 *64 71 *65 70's} 70 70 | *65 71 *66 71 100} Bon Ami class A..... -No par; 52 Feb 23 June 1 55 Nov 
36 3653) 3514 3612] 3553 3643) 3553 3614] 35%, 3653) 3553 37 | 34,400) Borden Co (The).......... 25; 18 Feb27| 37!2July 3 43'g Mar 
2014, 21 20 20%) 20 2012] 19%, 20 1912 205] 19% 20 | 21,200) Borg Warner Corp.-.......10 Sig Feb28; 215sJuly 5 1414 Sepr 
Big «4 35g Bg 5 35g 35g 37g 3%, 3% Ble 3%) 1,700) Botany Cons Mills class A..50 53 Apr 17 4\2July 5 ll, Sept 
12 13 125, 13%) 12% 13 1214 12%| 12% 13 12i4 13 | 51,000) Briggs Manutacturing.No par| 23 Feb24| 13%June 9 11% Mat 
*17 17%} 17 17 17 17 17 17 17 1712] *1712 18 5,400} Briggs & Stratton.--..- No par 7% Feb 28) 17!2July 13 101g Jap 
83 83le] 8214 847%) 8214 85 8312 85 85 85%; 8412 85%) 5,900) Brooklyn Union Gas...No par| 6312 Apr 8812June 12 891g Mar 
*51 52i2] *51 52le} 51 51 51 52 52 52%) 52 5212} 2,400) Brown Shoe Co. ..-.... O par; 28igMar 3) 52%July 6 36 «= Feb 
1553 15%) 15 15%) 14 15%} 151g 15%) 15% 1614] 15 155s} 7,600) Bruns-Balke-Collender.No par 1% Mar 3) 18igJune 26 412 Sept 
11g 11%) I1!g 12!g) lig 11%} 11 11's} 11 lilg) il 1153} 9,700) Bucyrus-Erie Co........-. 10 2 Feb27| 12%June 20 74 Sept 
165g, 1714! 16 17 15!2 16 155g 1614! 15% 15%! 1553 16% 3,500! Preferred..-....-....--.. 6 2% Feb23' i9%sJune 20 101g Sept 
*6014 66 | *64 66 64 64 64 64 64 64 64 64 280| 7% preferred.....--..- 00} 201gMar3l| 72 June26 80 Sept 
83, 884 Sig Ble 8 9 84 9 Sig 8% 7% 812) 63,600) Budd (E G) Mfg--.---- No par % Apr 15 9% July 3 lg Apr 3'g Sept 
33 3312} 33 3312} 32 3212} 3114 317%| 30% 31 3014 30% 520 % preterred....-----. 3 Mari6); 35 July 3 3ig July} 14 Jan 
514 Ble 5ig ity 5ig Ble 47, «(54 4%, 5 47, 5ig| 20,000) Budd Wheel-_...-....-.. No par 1 Feb 8 5%July 5 53 May 41g Jan 
43g 4%, 4ig 45, Ain Als 414 4i9] *41, 453i *41g 434 900| Bulova Watch...-..... No par % Mar 2} 5 June29 lig Apr 3ig Jan 
10% 111g] 1012 114] 10% 10%) 107% 107%) 11 11%] 10% 11%} 5,600] Bullard Co_--......... No par| 212g Feb17| 13%4July 3 2ig May} 8 Sept 
19 1912} 18% 1912} 185, 195) 1853 1914] 18%, 20%} 1953 20%) 76,700) Burroughs Add Mach--_No par 61g Febi4| 20%July 3 64, June) 1314 Aug 
By, 5 55g 57g 5%) =—«6 a5% 86614 61g Gig] *5%, 6 1,900} Bush Term..-.. ...-.-. 0 par 1 Apr l 8 June 8 3 Dec) 21% Mar 
*75g «= 7% 7% = Ble 91 93g 93g 81 812 8 900} Debenture........-.-. 100 1 Apr 3 9leJune 1 7 Dec} 65 Mar 
#181, 20 19%, 197) 1914 2 *1614 2012) *1614 2012} *18 2012 230| Bush Term Bidgs gu pref..100 7lg Apr 26| 231 Jan 5 1244, July} 85 Jan 
24 «2 24 ie Zig 212 Zi 2%, «2% 2%, 2%) 3,800) Butte & Superior Mining... 1 Feb10 2%June 2 1g July 17%, Sept 
3%, 334 34%, = 37g 35g 3% 3lg 3% 35g, 3%) 8,800) Butte Copper & Zine.._-.-.- 5 1g Mar 31 4\4June 2 lg Apr 2 
573 6 6 6 573 «6 55g «Bg 55g Big 47, 5%) 2,000) Butterick Co....-.... No par lly Apr 10 71leJune 13 14, June 5% Sept 
3l'g 3llg) 31 32 B0lg 33%] 3lig 3212} 321g 3544] 325g 343g] 37,900) Byers Co (A M)-.-.-..-. No par 81g Feb25| 35% July 13 7 May| 245s Sept 
*74 90 75 75 767% 476%) *75 77 77 77 «| 27612 77 50| _Preferred...........-- 00} 30igMar 2} 77 July 13|| 3544 May! 69 
2812 2933] 2812 2912] 281g 2914) 28 28%) 291g 3ll4} 2912 30 8,300) California Packing....No par 7% Mar 2) 3ilizJuly 7 44, June; 19 Sept 
1% «61% 1% = 1% 1% 2 1% 2 1% 62 17g 21g) 26,500) Callahan Zince-Lead...-.-.-.. 10 \, Jan 19 24June 5 1g June llg Sept 
Bln Oly 83%, 86g Big 8% 8 85 834 8 34,600) Calumet & Hecla Cons Cop.26 2 Feb 7 une llg May 77g Sept 
10%, 11 1014 107%) 105, 11 11 11 10% ILlig} 10 12%} 5,300| Campbell W & C Fdy..No par 2 Feb28| 12% July 14 21g June 9% Aug 
237, 2433] 237% 2512) 24%, 2653) 25%, 267%) 27 28%) 261g 2814] 56,600) Canada Dry Ginger Ale ..._. 5 7ig Feb 25| 28% July 13 6 June} 15 Sept 
3012 31 3012 31 3012 30%; 31 31%) 321g 3412! 3212 33 9,200} Cannon Milis..-..-... No par Feb 2) 34i2July 13 101g June| 23% Sept 
*11% 117%) 115g 11%) *11 1lis} 113% 114) 11% 1219) 11% 12 3,370 — —_—= A...No par 41g Feb 24) 12i2July 13 2'g Apr 91g Sept 
*30l2 33 30 30%) 30 = 31 31l2 341g 3512 35 635| Preferred A-..-.-....-..-- 56] 251g Jan18} 35!2July 13 19 June| 32 Aug 
95 97 93%, 973) 94 977%) 95%, 98%) 9612 10012] 9512 99%/111,600) Case ope I) an were cece ceee 100} 301g Feb27| 100%July 7 16% June ~ — 
*80 38681 80 80's) 79 81 81 8liz} 81 83 8lig Siig 710| Preferred certificates....100} 41 Feb27| 83 June13}| 30 May Jan 
27 284) 271g 29 2712 28%) 2714 2814] 26%, 277%| 26%, 2712} 33,900) Caterpillar Tractor-...No par 5igMar 2) 29%July 7 43, June H4 Jan 
50 52 48 49%) 48 53%) 52% 56 52 53g 54 |179,300 Gane Gone of Am..No par 4lg Feb27| 58%July 3 1% June} 1253 Sept 
412 5 Ain 54) *4lg 5 4in 5l4] *43, 5g] *47g 51g] 800) Celotex Corp-.-.--.---.. No par 1g Mar 15 5% July 3 7g Aug 34g Jan 
3% «64 3% «64 35g Aig Big 4 3% «64 3% 37%) 6,400 ay wR pcaescnae No par 33 Feb 4 July 5s Dec 2'4 Feb 
1012 1012] 10l2 11%) 101g 117%) 11 1214) 1214 1214) 11% 11% 450| Preferred........-...-.-. 100 lig Jan 5) 12%July 5 llg Dec 71g Mar 
30%, 31 29%, 30 29%, 3014] 2914 317%) 32 35%—| 33 3512] 20,600| Central Aguirre Asso..No par| 14 Jan 3) 35% July 13 7%, June| 20! Sept 
873 9 9 93g 8: 8%; *8 Ble 7i2 8 8 9 3,400} Century Ribbon Mills.No par 2 Aprilg 9% June 20) 243 June 614 Jan 
*80 90 | *80 90 | *80 90 | *85 90 | *85 J, es Fea PRONTO. wo cccccascsce 100} 52 Feb27| 95 June20)|} 55 ec} 85 Jan 
29% 317%| 303, 31%| 30 3112} 30 32ig) 3314 351g} 3414 37%3|157,000| Cerro de Pasco Copper_No par 5% Jan 4) 35's July 13 31g June} 1512 Sept 
612 6 le 6lo 6% 63, Glo 6 612 64 6le 6 614} 4,700) Certain-Teed Products.No par 1 Jan 9 7TeJuly 3 53 Dec 34g Feb 
*26 30} *23 30] %*25 30 | *25 30 /|*25 30{|*25 30 |} -..-.-- 7% preferred......-.-.. 00 4 Mar27| 25 Junel2 453 Dec) 185; Aug 
23%, 2373) 23 2312] 227% 233) 2212 23 2212 24 2212 2314] 7,900) City Ice & Fuel...-...-. No par 7igMar 3); 25 June 29 11 Oct] 281g Feb 
*6914 70 6814 6914) 69 6912} 69 6912} 685, 69 69 69 680 BUUUNE... nconccencese 100, 45 Apr 7| 70 June 29 43%, Nov: 68 Jan 
*12% 17 | *1412 17 | *145g 17 | *1453 17 17. 17 ‘| *15%4 17 200| Checker Cab Mfg Corp------ 5| 7leMar23| 20% Jani8|| 161g Aug| 301g Sept 
48%, 504) 48 49 46 48 46\g 47%) 48 507s] 47 48 15,700| Chesapeake Corp... . No par| 14% Jan 3) 52\2July 7 473 June| 220% Sept 
9% 11 1012 l1lle} 10'g 107%} 10 1012} 10!g 107%} 10 1012} 22,600) Chicago Pneumat Tool.No par 21g Mar 31; 11!2July 10 1 May 6% Jan 
2212 23 2219 22ie} 21% 217%) 22 22 21llg 2134) 21l2 2112} 1,200) Conv preferred----.. No par 5ig Feb 28) 25'4June 20 2igJune| 12'4 Sept 
14 14 131g 131g] 131g 1312} 13!4 1312] 14 15 1314 1312} 1,100) Chicago Yellow Cab...No par 61g Jan 4) 22%May 31 6 Dec; 14 Mar 
27% 281g] 2712 28 2712 2912} 27%, 29 271g 281g) 25!4 27 | 23,200) Chickasha Cotton Oil..--.-. 10 5 Mar 2) 29!2July 11 5 June; 1212 Sept 
94 Qle 9lp 87, 94 814 8% 84 Ble 814 84] 4,200) Childs Co............ 0 par 2 Feb28; 10'sJuly 5 112 June 8 Sept 
19% 197%) 20 20 | *15lg 1912] 191g 2 197g 197%| *1512 20 210} Chile Copper Co......-.... 2. 6 Apr 4) 20 July 5 5 Dec] 16 Sept 
36%, 373g] 353, 367s) 347, 3633) 34%, 3714] 36%, 381s] 363g 3712/154,500) Chrysler Corp...------.... 5 7% Mar 3) 38%July 6 56 June] 21% Sept 
Big 33g) Bg Big 3l2 3\4 253 3g 25g 's| 34,700) City Stores---..-.---.. = one l, Feb 28 35g July 7 ly July 2ig Jan 
12% 14 14 14 1312 1312) *11 131g} 1312 131g] 11%, 12 480| Clark Equipment... -.. 5 Mar24; 14'4June 22 34 July 8% Jan 
26 26 253, 26 2512 2512] 26 26 2512 26 26%, 271s] 2,000) Cluett Peabody & Gon No oor 10 Jan27| 29%May 31 10 Apr) 22 Mar 
*95lo __..] Q5!2 9712] *95i2 ____| Q95l2 9512} *90 -_..| *90 --.-- Sl . Bs scccccasese- 100} 90 Jan 4] 100 June 2 June} 96 Feb 
10012 101%} 101 102 101 102 10034 10314) 10314 10412} 103 10453] 13,100} Coca-Cola Co (The)...No par| 731g Jan 3] 10453 July 14 681g Dec] 120 Mar 
*46 4612) 46 46 461g 47 | *4614, 47 47 47 | *46 4714] 1,100) Class A_.-..-.....-- No par| 44 Apri9} 47izJune 1|} 4153 July} 50 Mar 
191g 19%] 1912 20 1914 1953) 19 1912) 19 20 1914 19%4| 12,000) Colgate-Palmolive-Peet No par 7 Mar30| 22 June 2/} 10% Dec) 311g Mar 
#8414 851g] *84 85lg| 84%, 8433) 85 851g] *8414 87 | *8414 85 600} 6% preferred__......-. 100} 49 Apr 3 Sole July 12|} 65 June| 95 Mar 
181g 187%| 1712 18%| 16% 17%) 17 1753) 1714 1912} 18 1914] 23,200] Collins & Aikman. ---- No par} 3 Apr 4] 19!2July 13 2% May| 10% Mar 
1012 1019} *10 12 *10 12 *85g 12 9 i) *9 1013 500| Colonial Beacon Oil Co.No par 5igMay 10|} 12 Jan 4 9 Jan| 121g Oct 


1614 17 157g 17 15!g 1713] 15% 1612} 15% 167) 15 16 | 43,300) Colorado Fuel & Iron..No par 3lg Apr 4| 175sJuly 7 27g July| 147 Sept 
66%, 6712) 64 6634; 634% 6612) 63 68 6612 6812) 64 6612} 26,700) Columbian Carbon vte No par| 231g Feb27| 7ilzJuly 3 131g May| 41% Mar 
217g 2173) 215g, 22%) 22% 24 23 24 2312 24 23 2353} 5,400) Columb Pict Corp v t ¢.No par 653 Mar 27; 24 July 11 414 May| 147% Aus 
261g 2653) 25%, 2712] 2512 2653! 2553s 2643) 2614 2753! 26 2714|241,200) Columbia Gas & Elec..No par 9 Mar3l; 275sJuly 13 444June] 21 Sept 


*8012 81 | 8012 801s} 81 81 | 81% 81%] 8114 8ll2} 80% 815s} 1,400] Preferred seriesA_...__- 100} 59 Mar 2| 83 Junel2|| 40 Apr| 79% Aug 
13144 13!e} 13 13%] 13 13%] 13 1314) 13% 13%] 1334 1453) 18,400] Commercial Credit-...No par| 4 Feb27| 15igJune20|| 3%June| 11 

331g 331g} 32 33 | 33!4 3314] 33% 3314] 3312 344/ 35 36 | 3,500) Class A--...---.-...... 50} 16 Feb27| 36 July 14|| 11% July) 28 Sept 
23 23 | 23 231g) 23 23 | 23 23 | *2314 25 | *231g 25 120| Preferred B_.........-- 25| 18'sMar21| 24 June 6/| 101gJune| 21 Sept 


85 85 | *85 85%) 85 85 #85 85%) 85 854] 85 851g 570| 6% tirst preferred....100) 70 Mar24) 85i4July 6 40 June} 75 Nov 
3912 407s] 387g 40 38% 4034] 38!2 39%) 38%, 3912) 38% 39% | 27,300) Comm lavest Trust...No par| 18 Mar 3] 43!2July 3 10%g June| 27%, Mar 
93 93 93 93121 9212 9314) 8914 917%} QDlle Qlle] *917%g 92 1,500} Conv preferred --.--._- No par| 84 Jan 4| 977% Jan31 55!2June| 82 Nov 
277%, 28%) 281g 30 28lo 317%) 314%, 3614] 3712 4212} 40l2 4312/822,400| Commercial Solvents._.No par 9 Feb25| 43!2July 14 3lg May| 13% Sept 


4% 5% Sig -55gl a5 5le 5 54 5 5le 5 514|285,600| Commonw'lth & Sou...No par 18g Apr 1 6igJune 12 153 June 
52%, 54 54 56 5314 5473} 54 54 5412 551g) 5414 55 4,300} _ $6 preferred series_..No par| 21 Apr 4] 60i,June 7|| 273sJune| 681g Mar 


*g 10%| *6 9 *6 10%) *7ig 9 9 9 *Olg 10% 100} Conde Nast Public’ns_No par 3 Apr 4) 11 Junel13 5 May| 12 Sept 
191g 20 197g 223g] 203, 223) 205g 214) 203, 217%) 2012 2112) 63,100) Congoleum-Nairn Inc..No par 7% Jan31) 22% July 10 6lgJune| 121, Sept 
16 16 *14lo 15 1415 15%) 15 1512} 15!2 16 15% 16 1,000] Congress Cigar....... No par 61g Feb 24) 18 June 7 4 May! 11 Sept 
147% 147%| 1412 15 15 «15 141g 15 15 «15 1414 1412) 2,400) Consolidated Cigar....No par 31g Apr 6| 19%June 7 35g Dec} 241g Jan 
*§2 57 | *52 57 | *62 = 57 55 55 55 ~ 55 55 110) Prior preferred_......-.. 100; 31 Apr 5) 65 June 8]; 17 June}; 60 Mar 


115g 123g] 1214 1314] 127% 13%) 121g 1234) 121g 13 12 1212] 13,300 er No par 5% Mar21| 14%May 29 2% June; 11% Mar 
5934 6034; 59%, 6214, 60 62 595g 61%) 61 635s} 61 6253/236,700| Consolidated Gas Co...Nopar| 40 Apr 3| 64igJune13/| 31!gJune| 68% Mar 
933g 9333] 933g 9312] 93%, 94 937g 94 941g 9419) 95 9514) 4,000 PUOIOE . 26 ccccace No par| 280 Apr24| 99 Jan 3 721g June} 99'!g Dec 

41g 4le fe 434 43g 4io 414 Als 412 Ale 414 412] 4,200 enous Lawn penene Cote. No par 21g Apr 17 51g Jan 10 4 Dec; 10% Jan 


al4io 15's] 143g 147%| 141, 1453) 14 151g} 1412 151g} 141g 1473/163,900| Consol Oll Corp.....-. No par 5 Mar 3| 15%July 6 4 June 9 Aug 
*99lo 1061s] *99le 1061s *101 106!g/*102 105 *10212 105 10512 105 100 8% preferred... ......-.- 100} 951gMar 1/ 105 July 14 79 Feb) 101 Sept 
2p Dg 253 3 2%, 3 234 3-27 23%, 27 212 27s| 89,200) Consolidated Textile...No par ly Mar 1 344 July 5 lg Mar 153 Aug 
Big Ble 814 Ble 814 Ble 8 8 8lo 87g 3, 10 15,400} Container Corp class A--_-.- =~ lig Janio}; 10 June12 33 June 21g Feb 
35g 37g 33g 334 Blo «3% Blog BB 33% «64 4 41s} 16,000 TE Bis concen ponny No lg Feb 15 4leJune 12 lg May lig Jan 
15 1533} 15 17%} 16i2 1814) 16l2 17 16 17 1614 1612) 33,900 Oe Bak class A ite ver 3 Mar 1j 18% July 11 27g May 8 Bept 
214 23g 23g «Bly 3 3le 3 33g 3 31g 2% 3 {133,100} Class B............ No par 1g Jan 5 3l2 July 11 lg Apr 13g Aug 
61 61 605g, 64 63 6312} 63 63 *6llo 64 615g 6153) 1,300 Fae Dae Rakehih oekeee na 100} 36 Jan 3} 64 July 10 247g June| 47% Mar 
6212 6373} 62% 63'4) 61le 6314 60l2 6212} 614%, 6434] 615g 6312} 26,100) Continental Can Inc... .__- 20| 35% Feb23) 64% July 13 1753 June} 41 Mar 
153, 163s} 155, 16 1518 1510} 147%, 155g) 1514 16 151g 1512] 12,700) Cont’l Diamond Fibre-._____ 5 31g Feb25| 17igJuly 7 2 #@Apr 812 Sept 


3412 35's} 3314 347%! 32% 35 33 347g 335g 35 3314 335s) 34,900) Continental Insurance ....2.50) 10igMar28) 36!2July 7 6% May| 25% Aug 


Y Re aS TS Spey, Coe es Pe ee eee ye 31g 4 | 43,300) Continental Motors...No par 1 Mar 27 4 June 8 5g May 3% Sept 
1814 187%] 17% 1853 1733 T8lq 17's 18%) 18l2 19 1744 185g)117,100| Continental Ol] of Del_No par 47%3Mar 3) 19!gJuly 7 35g June 93, Sept 
7914 8012] 793g 8114] 781g 807) 80!g 8253) 81 8234} 8014 82 26,000) Corn Products Refining....25| 45%, Feb25| 83leJuly 7 

*135 1357s) 1357g 1357g|*135 1357s] 135 135 1357g 1357g|*13514 1357, 140 Preferred 100) 117ig Mar 15) 145% Jap 21 99igJune} 140 Oct 

7 738 67g «= 73g 6lo 67%, 6io 6% 65g «67g 634 67s] 10,900 a2 
35 373g, 38 3910} 37 3834; 36!g 371s) 3614 377s! 35 373g} 82,100 
11% 14%) 12% 14 12% 1273} 12 124 1214 124 lllg 12 10,200 
58 5914] 57lo 593g) 57'4 607%} 58 6012} 59%, 65 60 6334) 46,800 
*36 371o| 3612 3612] 3612 3612) 36l2 3612} 371g 3712] 36 3812] 3,600 
653 678 612 8 Tin Bly Tin 73% 74 784 71g 8 |112,300] Cro 
28 287s) 26 2810] 27% 31le| - 30 3314] 333g 347s] 32 3414] 22,600 
*49\o 50 49le 51 4910 §5Ale} 52 53 53% 5512] 5614 5614 1,600 


2 May 
23 Feb25| 39!2July 10 131g June} 261g Oct 
2% Mar 28| 14%June 8 214 May 74 Sept 
14% Feb27| 65 July 13|| 27% May| 237% Dec 
241, Feb 27; 38'2 July 14 17%g June} 301g Nov 
1 Apri0 814 July 11 igJune| 3 Aug 
9 Mar 2) 347s July 13 6 May! 23% Jan 
16 Feb27| 56% July 14 14 Dec) 49% Jan 




























27%, 3 2%, 27% Zin Bg 2 3 27g «= 3g 2%, 3 | 24,100 lg Feb 21 4*3June 7 tg June 31g Sept 
Blo Oly 8% «69 Blo 93g 83, 93% 91g 10 91g 934) 37,500) Cuban-A ilg Jan 16} 11lisMay 29 By 373 Aug 
*50 59 *51 59 5514 55l4) 55 55 *50 55 *51 59 20 10 Jan 9} 68 June 5 31gMay| 26 Aug 
53% 54lo} 5414, 55l4) 54 54 534 52% 5534] 53%, 5712] 19,200 20% Feb21| 59isJune 8|| 20 May! 351g Mar 
261g 2610} 26 26%4) 24 26 2419 25le] 25l2 2614; 26 26 2,700 6lgMar 3) 32'\4June 12 7 June; 31 £Jan 
*59 59%) 57l2 58 58le 59 58l2g 58le] 593%, 5934) 59 59 900 30 Feb23| 66 Junel2 37% Dec| 86 Jap 
Blo 3% 35g 37 Big 4g 4 433 4 43, 4 414|270,700 lig Feb 23 433 July 12 73 May 31g Sept 
64 «65g 6%, 8-634 65g 734 7's 75g 7ig 8 7 7%) 46,000 2 Mar 30 8 July 13 llg Mar 
1912 20 20 205s] *1912 20 1914 195g} 191g 2012] 19% 21 3,100 4% Jan 6) 21 July 14 31g May| 12 Sept 
81g Ble 8g Blg 7% = 77 7 Sig 814 814 8%} 3,100 15g Feb 23 844 July 14 2% Oct 7% Sept 




















* Bid ond asked prices ov wies OD this day. aOptional Sale. zx ividend ¢ Can sale. » Ex-rights. 
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“7” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH raGE PRECEDING. 





HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 











$ fl share ls per share 
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490| Gameweil Co (The) ....No par 


,900| Gen Rallway Signal _...No par 


000| Grand Union Co tr etfs. No par 





























pref 
Fuller (G A) prior pref. = 
$6 2d pref 


Gen Amer Investors. ..N 
Pref N 














G>nerul Foods 


General Mili.....-.-- No par 
00 


$5 pref 
Gen Outdoor Adv A...No par 
Common No par 
Genera' Printing Ink...No par 
$6 preferred _.....-- No par 
Gen Public Service....No par 


Gen Realty & Utilities... -- 1 
$6 preferred 





21 Feb 24 
Sg Apr l 
3g Apr 3 


35'2 Mar 3 
9212 Mar 28 
10 Feb 27 
65'2 Mar 3 
5's Jan 9 
2tg Mur 1 
344 Jan 4 


3g Feb 16 
512 Jan 19 
2\2 Feb 27 





Prior 
Gobel (Adolf) 
Gold Dust Corp vt c...No par 

$6 conv pref ..-No par 
Cae Co (B F)....No is 


ee 


Graham -Paige Motors-..--- 
Granby Cons M 8m & P7710 


Conv pref series... -..- No par 
Granite City Steel..... No par 
Grant (W T).-..------ No par 


Gt Nor Iron Ore Prop..No par 
Great Western Sugar..No par 

ea 100 
Grigsby-Grunow ..-.-.-- No par 





67, Jan 19 
72\2 Jan 3 
5g Mar 3 








107%, Apr 26 
lllg Apr 20 


7 # Apr20 
5 Apr 6 
2414 Jun 9 




















485gJune 23 
112 Jan25 
3014 July 8 
12!gJune 20 


39 July 6 
2%June 6 


16izJune 6 
18igJune 20 
June 10 


3912 July 14 
71 June 28 
104 June 6 


3312 July 13 


94 July 14 
24 June l3 
10!gJune 12 
17 June 10 
66 June 22 

814June 12 
49leJuly 6 


3912 July 14 
20'4 Jan 11 
75 Jan 9 

75gJune 27 


33 July 7 


173gJune 22 
86 July 14 
16 July 13 
2714 July 13 
104 June 12 
207, July 13 
63 July 13 
447g July 13 


804July 6 
171gJune 12 
73 July 3 
553 July 12 
15°sJune 13 
105g June 26 
36% July 3 
3053 July 11 
36%g July 7 
16%, July 11 


364, July 14 
106 May 31 
4% July 13 








STOCK PER SHARE PER SHARE 
NEW YORK 8TOCK Range Since Jan, 1 Range for Previous 
EXCHANGE. on basis of 100-share lots. Year 1932. 
Lowest. | hes Lowest. 
Indus. & Miscell. (Con.) Par| $ per share | $ per snare per share|$ per share 
Debenham Securities-------- ligMay 20] 5 June 12 1 June; 2% Dec 
Deere & Co pref.....-...-- 20 64 Feb 24} 18%sJune 22 6, June 
Nin ite Geindiigin 1 48 Apr 3) QligJuly 10}) 64 July 
Devoe & Raynolds A..No par| 10 Mar 1| 24%4July 7 May 
Diamond Match......No par| 171g Feb28/} 29!2July 7 12 Apr 
Participating --.25 2615 Feb 27 July 7|| 201g May 
Dome Mines Ltd- - - --- opar) 12 Feb 28 July 8 71g Jan 
Dominion Stores Ltd..No par} 101g Feb27| 25 July 8|| 11% June 
Dougias Aircraft Co Ine No par| 10% Febi1i| 18 June 8 56 June 
Dresser(SR)Mtgconv A Nopar| 6% Feb27| 18 June 12 5 July 
Convertible class B_.No par 2igMar 1] 10%June 2 15g 
pe esewncecesenace 29 Mar3i| 63lgJune29|}} 23 May 
Dunbil) International... No % Apr 10} 105gsMay 29 S& Dec 
Duplan Silk.......... No 91g Apr 22) 28%sJune 30 5le June 
Duquesne Light ist pret. 100 90 May 4/ 102igJune13|| 87 May 
400} Eastern Rolling Mills..No par 1igMar * 10 J 3 1 June 
Eastman Kodak (N J).No par| 46 Apr 89% July 14|| 35% July 
% cum preferred ...-.-.- 00} 110 May 2 130 Mar 20 99 Jan 
Eaton Mfg Co-......-- No par 3's Mar 2\ 15 June 9 3 June 
E I du Pont de Nemours....20| 32'gMar 2| 84%July 7|| 22 July 
6% non-voting de’ 9712 Apr 20} 117 July 7|| 80% June 
Eitingon Schild 3g Feb 4 514 July 14 Ig June 
6%% conv Ist pref....100 4 Mar29} 23 Junei12 214 May 
Elec Auto-Lite (The) 10 Apr 4| 27!2July 13 Sly June 
a 7814 Mar 29} S88 san 5 61 June 
—o Electric Boat 1 Jan 3 8i4July 3 lg June 
Elec & Mus Ind Am shares- .- 1 Febdl4 41s July 14 7g June 
Electric Power & Light No par 31g Feb 27) 15%June 13 2% July 
Preferred.......... No par 7ig Apr 4| 361gJune 12 10% July 
$6 preferred._...... No par 64 Apr 5| 32%June 13 87g July 
Elec oreae Battery ..No par| 21 Feb16) 54 July 10 125, June 
Elk Horn Coal Corp...No par lg Jan 4 4 Junelg lg Jan 
6% part preferred....... 50 53 Apr 29 6 June 7 lg Jan 
300} Endicott-Johnson Corp....50} 26 Feb27) 615s July 11 16 July 
Preferred. ...........-. 100| 107 Feb17} 118 July 13}; 98 May 
Engineers Public Serv..No par 4 Feb23| 14%4June 12 4 June 
$5 conv preferred....No par| 15!2 Apr 7} 47 Junel3 16 July 
$5% preferred....-.- No par| 15 Apr 4| 49%June12 18 July 
$6 preferred_....... No par| 2012 Apr19| 55 June13}} 25 June 
Equitable Office Bldg_.No par 612 Mar 27} + 13%July 7 10!2 Dec 
Eureka Vacuum Clean. No par 3 Apr 4| 18%4July 7 2 June 
Evans Products Co-.......--. 73 Mar 1 7i2June 28 lg May 
Exchange Buffet Corp.No par| 10 Jan 4] 101gJune 7 9% Jan 
Fairbanks Co...........-- 25 %gMay 17 25gJune 8 1 Sept 
bbsinhibekmands 1 Feb 23 8'\4June 13 1 June 
—— Morse & Co. No par 212 Mar 23} ll4June 2 214 Dec 
ST ae 10 Feb25| 42 June 3j} 10 Dec 
Fashion Park Assoc....No par 53 Jan 26 3 June 8 ig Ju” 
BAH 9, a siden sive inside 1 3 Feb23| 11 June 2 lig July 
F Light & Trac.....-. = 4% Apr 6] 14lgJune 12 84 De 
Preferred .........-.. 38 Apr20) 58 July 8]| 30 June 
Federal Min & Smelt 65 300 15 Mar3l| 75 Junel0j} 13 June 
Federal Motor Truck..No par 3% Mar 16} 11%July 10 11g May 
Federal Screw Works..No par %4 Feb 27 47g July .7 1g May 
Federal Water Serv A..No par 15g Feb 25 6%June 12 2144 Dec 
Federated Dept Stores. No par 7le Feb 27| 27 July 14 612 June 
Fidel Phen Fire Ins N Y_.2.50| 10% Mar27| 36 July 6 May 
Firestone & Rubber. ..10 Yig Apr 4) 29 July 13 1012 June’ 
Preferred + 2 , 100} 42 Mar 3) 75 June 7 45 July 
First National Stores..No par| 43 Mar 3) 70%July 7 35 July 
Florsheim Shoe class A. No par 7ie Feb 7| 18 July 5 44 Apr 
6% preferred.......... 00} 80 Aprl9} 97 Janl10j} 63 July 
Follansbee Bros-.---..- No par 2ig Feb 28} 19 June 7 2 June 
900} Food Machinery ome.5 = 6l2 Apri9| 16 July 13 3% May 
Foster-W heeler....... 412 Feb 28| 23 July 7 3 May 
Foundation Co....-... “a par 2 Feb27| 21%June 19 J 
Fourth Nat — w * pinaseuil 1] 135g3Mar 1] 26),June 13 1014 June 
200} Fox Film class A... -..-. ‘0 par Mar 29 47June 6 July 
Fkln Simon & Co Inc 7% pfi00] 12 Jan24; 49 June 12 15 Oct 
Freeport Texas Co.......-- 10} 16g Feb 28} 4153 July 13 10 May 
6% conv erred...... 100] 97 Apri9} 127 June 7j| --.------ 
9 Jan 9} 31 Junel3 21g May 





812 May 
105g July 


195g May 

33 July 
3 June 
5% July 
54 July 
18'g Apr 

















® Bid and asked orices no «ales on this day. 
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| 456 New York Stock Record—Continued—Page 5 July 15 1933 
re” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 
PER ARE PER SHARE 
HIGH AND LOW SA LE PRICES—PER SHARE, NOT PER CENT. STOCKS Range Fmd Jan. 1 Range for Previous 

— a rae NEW YORK STOCK On basis of 100-share jots. Year 1932. 
Saturday Wednesday | Thursday Friday EXCHANGE. 

July 8. July 12. July 13. July 14. Lowest. Highest. Lowest. .| Highest. 
$ per share $ per share | $ per share | $ per share .| Indus. & Miscell. (Con.) Par| $ per share | $ ver share |\$ per share|$ per share 
3 3 31g Bagh 3% Ag 33%, 4 Guantanamo Sugar....No par 4 Jan23| 4%May 29 1g Mar 1 Sept 

*31 34 33 3434) 34%, 38 36 Gulf States Steel 38 July 13 2igJune| 21's Sept 
*60 61 61% 62 62 62 TNE. wavidbmenesesis 64 June 12 12 July} 40 Oct 
*22 24 243, 24%) 24 *23le Hackensack Water.......- 25 251g July 13}} 15 May| 23 Jan 
28 28 28 2814) 28 *28 7% preferred class A....25 28% Jan 12 19 May! 28 Apr 

83, 88% 73%, 84 77 7% Hahn Dept Stores DleJuly 6 5g July 4%, Aug 
35% 357% 34 344g] 3512 35le a, ne 38leJuly 6 7'g July; 28 Aug 
9 91g Big Ble Ble Sle TRO PUUOINR. on caresses vo 0 10\2July 7 312g July} 11's Jan 
*63, 7 7 *7% Hamilton Watch Co...No par 212 Apr 5 9 July 14 2 June} 12 Feb 

*35 486336 *35 *25 *25 eee 100; 15 Febi1i|} 30 June 8 20 Oct} 30 Mar 
8012 81 *81lo S2ie} 821e 80 Hanna (M A) Co $7 pi_No par| 45!¢ Jan 4| 83'4July14)| 33 May| 70 Jan 
2214 24le 231g 24l4] 2414 2314 Harbison-Walk Refrac.No par o's Feb 25) 25l2 July 11 7 May| 18 Sept 
ite. sides thle! sna ciok athe Hartman Corp class B.No par 1g Apr 3 1%4June 6 1g Dec 2 Sept 
oo ee addin asus cobs CHS Ascsas cctvese No par ly Mar 18 2i4June 6 % June 4 Mar 

g 5 *434 434 Hat Corp of America cl A.-.1 7g Mar 16 7izJune 21 lg Dec 3 Aug 

*25 28 *21 f *21 *21 6%% preferred......-- 100 51g Apr 5| 30 June21 5 Aug} 20 Sept 

24%, 27% 25g = 2%, 25g yes Body Corp.-.--- No par % Feb 27 314May 31 14 June 312g Sept 

*93 9944 99%, 100 99 Helme (G W).-.-.-.---.-- s---25| 691g Jan16) 101 July 13 50 June| 8153 Sept 
*16 17% *12 16's1 161g *15 H ies Motors... .-- No par 3 Mar20! 17 July 6 4% June 8ig Jan 
5614 5614 54 54 55 Hercules Powder -.-.-- No par| 15 Feb27| 63 July 1|| 13% Aug) 2912 Sept 

*106 10614 10614 *107 *107 $7 cum preferred. -.-.--.-- 100} 85 Apr 5) 107'4 July 11 701g June| 95 Jan 
58 = 58 *5614 56 5612 Hershey Chocolate....No par| 351gMar29| 58%July 5|| 4312 July) 83 Mar 
*83 = 843 8ll2 8% 8314 8214 Conv preferred. -.-.-. No par| 64% Apr 5) 85igJune 8|| 57 June); 83 Mar 

81g 93g 814 85g 83g 814 Holland Furnace- --.-- No par 31g Jan 4} 1012June 20 314 Dec| 1212 Aug 
8% 9 2 814 Ble 8! 814 Hollander & Sons (A)-.No [= 24,Mar 2|} 10igJune 7 2% Dec| 10% Mar 

239 250 *230 é 2357s 235 : Homestake Mining.--.-.-.--. 100} 145 Jani16| 250 June 8|| 110 Feb) 163 Dec 
121g 12% 125g, 12%) *12 124 Houdaille-Hershey cl A No par 4's Apr 7| 15 June 8 6 Dec Jig Nov 

5g 5% Slo 5% 55g 55g CO) No par 1 Mar 2 6%June 9 1 May 412 Sept 

*48ig 49le 481i, 481g] *47le *48 10 Household Finance part pf.50| 43%May16) 51 Jan12 42\4Jume| 57g Jan 
34%, 35le 3344 37le) 36 3514 Houston Oil of Tex tem ctfs100 8144Mari13|) 37l2July 7 8% May| 2814 Sept 

6%, 7g 6lo = 74g 67g 634 Voting trust ctfs new....25 1%g Feb 28 7%gJuly 7 11g May 

25 261g 24 { 25 26 Howe Sound v t c_----__.-. 25 5lg Jan 3) 27'4 July 14 47, Dec} 1612 Jan 
14%, 15le 13%4 147 15 Hudson Motor Car....No par 3 Feb28) 16'4July 13 27g May| 11% Jan 
614 64 6 le 67 7\4 Hupp Motor Car Corp. .--.-- 15g3Mar 3 7% July 13 1lg May 5%, Jan 
ein" icinias ere a Pe a Indian Motocycie. -_.-- No par lg Mar 16 2%June 6 4gJune| 2!, Sept 
34, 3% 4 334 3 Indian Refining........-- 10 l'g Apr 11 412June 21 1 Apr 2% Nov 
6612 68le 67 685g, 675g 6814 Industrial Rayon....-- No par| 24 Apr 4| 76 July14 7igJune| 40 Sept 
66 67\e 67 68 70 Ingersoll Rand-....-.-- we at 1914 Feb 27| 76%June 12 14% Apr| 447s Sept 
44 44 41 4210} 42le 43 Inland Steel......-.-- 12 Feb27| 45%July 7 10 June| 27%, Sept 
8% = Gla 84g 834 814 Inspiration Cons Copper. --20 2 Feb25 9ieJune 2 4 May 7% Sept 
Big 3Bl4 314 3l4 3l4 3l4 Insuranshares Ctfs Inc. No par 114 Mar 29 3%gJune 8 1 June 3% Jan 
414 Ale 4 Alg Alg Insuranshares Corp of Del--..1 1% Apr 5 412 Jan 10 34 July 8lg Sept 
3 3 314 Bag 3 3 Intercont’!] Rubber....No par 53 Mar 21 4 July 13 l4 Apr 31g Aug 
10%, 1012 1014 Allg} 111g 111g Interlake Iron. .-.-.-.-- No par 21g Mar 1} 12 July 13 153 July 7\, Sept 
35g 3% Big Bg 33g 34% Internat Agricul. .-..-- No par % Feb 17 4igJuly 5 4 Apr 3lg Aug 
20 20 18 *18 1912 Prior preferred. -..-..-..-. 100 Jan 3) 22\4July 5 3% Apr! 15 Aug 
138% 13914 134 13814] 139 13934 Int Business Machines.No par| 75% Feb 28) 142 July 14 521g July| 117 Mar 
93, 101g 914 97% 9le 9 Internat Carriers Ltd. --.--.-- 1 2%, Jan16} 10%July 7 114 May 5ig Jan 
36le 37% 36 367] 36% 37 International Cement..No par 61gMar 2) 39igJuly 7 353 June} 18% Jan 
4219 437%, 42\g 433g] 431g 42 Internat Harvester....No par) 1353 Feb28| 45 July 6 10%g July| 341g Aug 
|) ee *118 ___.]*118 11812 Preferred........-.-... 100} 80 Jan 5) 118!2July 14/| 68%Jume| 108 Jan 
1014 105, 10 10!g 1014 Int Hydro-El Sys ol A..No par 21g Apr 4) IlileJuly 13 253 June} 1153 Mar 
5% = «6 614 638 614 534 Int Mercantile Marine._No par 14, Jan 4 67gJ une 20 7, June 414 Aug 
19 2012 19 204g) 2014 1914 Int Nickel of Canada..No par 6% Feb 27) 207% July 13 31g May| 12! Sept 
*104 107 104 105 104 Pretetret.....cccccocese 100} 72 Janiij 105 July 13|} 50 June} 86 Mar 
19 19 19 204) 1912 20 Internat Paper 7% pref.--100 21g Jan 4) 21% July 11 13g June} 12 Sept 
6% 8 8ig Ole 8 Inter Pap & Pow cl A--No par 1g Apr21) 10 July 10 IgJune| 4%, Aug 
Big lg Alo Ale 4le GE Mircntdenoenee No par ly Apr 1 5% July 10 14 May 2 Aug 
21g Dg 35g Ble 33g Sass a No par \ Jan 6) 4 July lil l, Apr llzg Sept 
1712 197 21 2014 20 2012] 17,700) Preferred..........-..-- 1 2 Apr 5) 22!eJuly 11 1% Dec} 1233 Sept 

1llg 11% 11% 121g 12 Int Printing Ink Corp.No par 31g Feb 28} 13 July 3 3 Dec) 8% 

*65 70 *6214 *6214 *60%4 _. , ese 35 Apri8| 70 June 26|| 724% Jan| 45 Nov 
2512 25le 26 2612] 261g 25'4 International Salt ..... No par| 13%Mar28| 27%July 5 9% June| 23! Feb 
51% 53 5lig 5210} 515g 50 International Shoe....No par| 243, Jan 3) 54 July 6)| 20%, July; 44% Jan 
34 «= 336 43 734] 4834 5154 Internationa! Stlver.-...-.- 100 9% Feb25) 58 July 14 7ig July| 26 Sept 
63% 64 6612 66 6712 7% preferred. ...-.-.-- 100} 24igMar 2} 71!2July 14 26 May! 65 Feb 
19%, 20 1834 1934 197 Inter Telep & Teleg...No par 5ig Feb 28} 2144 July 14 253 May; 15% Sept 

81g Ble Tig =: Big s Tle Interstate Dept Stores. No par ligMar 2 87g July 7 llgMay| 11 Jan 
34 8= 36 3834 40%) 39 383g Preferred........-. weed 12 Apr 7| 40%gJuly 12}| 18 Junme| 5212 Jan 
11 11 1014 1014] *95g 10 Intertype Corp.-..---- No par 1% Jan 24; ll4July 7 212 Dec 7 #«4Apr 

*2914 2934 29 2910} 29 3034 Island Creek haere dberqa atte 11 Feb27| 31% July 14 1014 Apr| 20!2 Aug 

437g 44%, 42 42\4) 41 41 Jewel Tea Ine. .....-. No par| 23 Feb27| 45 July 7 151g May} 35 Feb 
lp 557 5214 2 53le oo bun ouse No - 12144Mar 2| 58l2July 6|| 10 May| 33% Sept 
*103 10414 1041 10419] *997 *997, 103 | 270) Preferred........-.---- 00} 42 Apr 5] 1064July11|| 45 July} 99% Jan 
83 85 * 8612 84 Jones . Laugh Steel pref- 100 35 Feb 1| 85 July12|| 30 July| 84 Jan 

8ig 8l4 77, 8 vary 738 Kaufmann Dept Stores $12.50 Mar 15 9%gJune 9 3 May 914 Mar 

18 185 1714 173%) 17 177% Kayser (J) & Co..-..--.. ea gs Feb27| 19!2July 5 4% July| 14% Sept 
4\4 414 Als 4le 5ig Kelly-Springfield Tire.....- = 7g Mar 2 CL ane aieok iene sacs 

*20 24% 24 24 6° 6 TY Fe ek iecccecns.s. eee ad ese onum 
*6l2 8 *6 le 634 714 — conv. CLA I : 2 Feb27 EE pws @upich! ‘mats ohio 
*5ig 6 *5lg 6 *5lg Siig” Oh ncn cek EB aketenceeenanwes 2 Mar27 SE, nda Gaal aban sanee 
Illg 11% 1L =: 123g] 1134 114 Keivinater Corp. -.-.-- No re 31g Feb 28} 12!2July y| 10%, Feb 
73 73 *60 *60 *60 0| Kendall Co pt pf ser A_No par| 30 Jani10} 73 July 8 17 July} 38 Feb 
241g 255, 23 2414] 24 231g Kennecott Copper- -.-- 0 par) 7% Feb28| 255sJuly 8 47g June} 1914 Sept 
*2414 2534 221g 22to] 2214 21lg Kimberley-Clark......No par 5% Apr 6) 25%July 7 61g Dec; 19!2 Jan 

5le G6 lg 534 57g 55g Kinney Co...-.-.-.--- No par Apr 6\4June 7 1g Apr 5 Sept 

*25lo 30 28 *28 2978 Preferred. .....-..-- opar| 453 Feb14) 30 July 7 3 June} 19 Aug 
15%, 167 153, 1633] 16 157 Kresge (8 8) Co.----- -----10) 6igMar 2) 16%sJuly 8 653 July} 19 Jan 

*1003, 106 100 *100l2 *10012 Bs ----------100} 88 Apr 4| 105 Junel4/} 88 May] 110 Mar 
40 4012 42 4314] 4334 43 Kress H) & Co..... opar| 27 Jani7| 44!4 July 13 18 June} 37 Jan 
3414 34% B4lp 351g) 3434 3334 Kroger Groce & Bak...No par| 141, Feb2%| 355s July 11 10 May| 18% Mar 
38 =: 384g 371g 383] 38 3712 Lambert Co (The)--..No par) 22igMar 2| 404June13|/} 25 May| 56% Jan 
*7\g 10 *7 93g) *7 *7 Lane Bryant. .-.----.-. No par 3 Feb 8| 10!2June 28 2 May 753 Aug 

9 9 97g 1014 10 1014 Lee Rubber & Tire... -....-.-. 3% Mar 2| Illi2July 13 1% Apr Sig Sept 
243, 25 2334 23 23 Lehigh Portland Cement_-.50| 5% Jan 5| 27 June20|| 3% Apr| 11 Aug 
75 75 *75 *75 *75 7% preferred.......... 34 Feb 9| 75 June 7 40 Dec| 75 Jan 

5 54 43, 5 5ly Lehigh Vs Valley Coal....No par 1 Jan13 6g July 14 1 May 4% Aug 
10 10 934 10 105g 12 | 5,100] Preferred.......-.-...-- 50} 213 Aprl0| 12 June 19 1% July} 1l'2 Aug 
77's 7818 76 787%! 7734 755 Lehman Corp (The)---.No par| 3713 Feb28| 79%July 7|| 30!gJume| 517, Sept 
21% 223, 2134 224) 2214 2214 Lehn & Fink Prod Co.._.._- 14 Feb27| 234June 6 6 May| 2414 Mar 
3012 3112 3014 31le} 31 305 Libby Owens Ford Glass No par| 4%Mar 1| 33i!2July 5 May| 9% Sept 
94 QAl» 92 921e] 93 9212 —— & Myers Tobacco..25| 49 Febi16| 95l2July 6|| 32% June} 6512 Oct 
94%, Q5l2 9212 9312} 93 937g “Bee ee 25| 4914 Feb16) 9733 July : 341g May| 6714 Sept 

*137 «138 *134 13634 137 Scheeed. ET Ae 100} 121 Mar 22| 137 July 100 May] 132 Oct 
19 = 1912 1814 1914] 19 187g Lily Tulip Cup Corp..No par| 13 Apr 21lgMay 16 14 June} 21 Mar 
28 2814 28 29 27 Lima Locomot Works..No par} 10 Jani17|) 31%July 3 8ig Apr) 19%3 Aug 
*15'4 18 16 =16%4) 16le 1734 Link Belt Co.._...... No par Aprl7| 19%July 5 61gJune| 14 Mar 
377g 3814 3914 41% 43 Liquid Carbonic. -.--.-.. No par| 10% Feb25) 46% July 13 9 May; 22 Mar 
243, 251g 257g 2712] 2612 26 Loew's Incorporated...No par| S8igMar22| 27%July 10}| 13'4 May) 37% Sept 
70 «670 *71 717%| 7234 73 a Gee 0 Apr 74 July 14|| 39 July| 80 

4 Alg 35g 37g 35g 334 Loft Incorporated. --.-.. No par 1% Feb 24 44June 8 17, June 5 Sept 
37g «= 3% 4 5l4 434 4lg Long Bell Lumber A..No par lg Feb 28 5lgJune 19 May 2%, Aug 
40 4012 413g 4219] 411g 41 Loose-W iles Biscuit... _-- 25 191 Feb 27| 42!2 July 12|| 161g July| 36%, Feb 

*117 120 118 *117 *117 7% ist preferred......-. 100 ng a 9| 120 Janié4 ™ July} 118 Oct 
24 247% 233g 2414) 24 24 ard (P) Co..--.-- No par| 10% Feb16) 25l4July 6 May| 18% 
105! 105! *10212 10419|*10215 *103 7% preferred........-. 100} 8712 Feb 23 1051g July 8 13%¢ Jan) 108!, Sept 

3 31g 3 4 334 35g 334) 15,600) Louisiana Oll.......-- No par 5g Jan 5 4 July 12 1g Jan 2% July 
171g 1712 2012 2012} 22 233, 23%| 100| Preferred........--..-.- 100] 381g Feb24) 24 July 13 3 Dec| 18 Jan 
2212 23 227, 227%) 23 227g Louisville Gas & El A_No par 13% Apr 8| 25%June 13 81g June| 23%, Mar 
18 = 18% 18% 19%) 19 1812 Ludlum Steel_--......__..- 1 Feb 28} 201g July 11 113 Jan) 1133 Sept 

56 *54 *56 *54 Conv preferred... --. No par 14% Mar 28} 58 July 7 612 Jan} 26 
27% 28 2714 27le| 2712 2719 MacAndrews & Forbes.._...10| lg Feb16) 28%July 7 91g Aug} 15% Feb 
44%, 45% 42 43lo] 4210 4134 Mack Trucks Inc- -..- Opar| 131g Feb27| 46%gJuly 7|| 10 Jume| 28% 
6273 64 6lig 62%) 611g 61 Macy (R H) Co Inc_..No par| 244 Feb25| 65%July 7|| 17 June) 6012 Jan 

4% 5 4% 54] 47g 412 Madison 8q Gard vte_No par| 153Mar30| 7 June26|| 2's Jan) 412 Sept 
177%, 1914 167g 1712} 1734 1734 Magma Copper.-.-.-.- No par Mar 2| 19%4July 8 41g Apr} 13% Sept 

43, 47 a4 4 Alg 900} Mallinson (H R) & Co_No par 7% Feb 16 514 June 29 lg Jan) 4 
25 25 *20 *20 *20 7% preferred. -........ 1 3 Feb10}) 26%July 6 4 Aug] 10's Sept 
*3 31g 3 3lg 3 Manati Sugar....... o----100 y Jan 4 4 June 6 lg Mar 2 

6le Ble 61g 7l4 74 *6 SOBRE UES 3g Jap 6| 9QigJune 6 ly Apr 314 Sept 
*714 Bile *7 *7 71g Mandel Bros. -....... par| lg Jan 3) 97%June 10 1 Dec] 4% Sept 

*15% 17 1914 1912 2014 Manhattan Shirt........-- 51g Apr 1| 2114 July 14 3igJune| 9 Aug 

2% 862% 3 334] 334 312 Maracaibo Ot] Explor. No par 1g Jani8| 4 Junel2 3gJune| lle Aug 

95g = 984 93g 97 95g Marine Midland Corp_.---.. 1 514 Mar 31; 111g Jan 9 61gJune|} 14%, Aug 
* Bid and asked prices. no sales on thie dav; 4@ Ontional sale + Cash aale « 2old Is dave. 2 Ex-dividend. y Ex-right. 
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te” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 
PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range Since Jay, } PER SHARE 
for NEW YORK STOCK | _On basis of 100-share lots. || "@"ge for Frevtous 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. Year 1932. 
July 8. July 10. July 11. July 12. July 13. July 14. Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share 
*1814 1853) 18 18 | 17 17 | 17% 18 | 18 18t2] 1712 1813} 1,600) Mariin-Rockwell......Nopar| 6 Feb27| 204June 3 $e Maay|* 13% Bept 
Sky th Sate Dicdl Geek A whee, hte «ake bt cae ee Marmon Motor ---No par May 5| 2igJune 6 lg Apr} 313 Sept 
17. 17%| 17 1712] 1612 171g} 16 17 167g 1714] 17 1734) 16,200] Marshall Field & Co...No par 44 Jan 30) 1 une 3 3 July} 1313 Jan 
321g 3312} 3212 3314] 3134 331s} 32% 367%) 37 38%| 35l2 377%} 42,100) Mathieson Alkali W. opar| 14 Feb27| 3833 July 13|| 9 Jume| 20% Mar 
3014 301e] 3034 3114] 303, 315g/ 307% 311s] 31 313s} 30l2 31 .800] May Department Stores. -..25 0% Feb24| 32 July 5 9igjune|} 20 Jan 
7 734 Zig Bile 75g 84 Tig = 8l2 81g Sle 734 814] 22,800] Maytag Co.-.......... ‘0 par 1'g Apr10} 8igJuly 10 1 July 6 Aug 
12 1214) 13 137g} *13 14 13 13 1312 13le} 131g 131g] 1,200 Pref SeCbSeccee No par Apr 137g July 10 3 Apr! 1012 Sept 
*381g 44 | *3812 42 39 «640 40 40 437, 4373} 42 42 90| __Prior preferred......No par| 15 Apr 5] 4373 July 13 221g Dec| 354 Jan 
28 2812} 2814 2812] 28 29 28!g 285s} 2812 287s! z27!2 2812] 3,900) McCall Corp. -.-...-.-.. No 13 Mar 3 June 29 10 May| 21 Jan 
3534 35g 3%) 435g 4 3lo -37| 2-353 7g 33g 334] 11,400 ag 2 omy Stores class A No par 33 Aprl5|) 47%June 8 6lg Dec! 16 Apr 
4ig 4i,) 4 44 3lg 4 353 41, 414 43g 453) 7,200) Class B-.-.-....... opar| 1% Jani3|) 6 Jan § 5 Dec| 19 Jan 
15 1612} 1412 15 141g 15 143, 154) 15 15 145g 15 3,300 cour 7 peehanel pennccaue 100 21gMari7; 21 Jan 9 20 62 ‘Feb 
7% «Tile 7 74 7 734 73g 75g 7 var) 7i2 + 7ile} 2,800] McGraw-Hill Pub Co_No par 3 <Apr 4 SigJune 12 213 May Tl, Jan 
31lg 33%4) 31% 33's} 3034 3214] 3ilg 3212} 31ly 3212) 3112 32 | 44,000) McIntyre Procupine Mines..5| 18 Mari6| 33%3June12|| 13 May| 2153 Dec 
8714 90 87% 90 8614 8634) 8512 8612] 8612 92 R9lo 6,300] McKeesport Tin Plate.No par| 441g Jan 4) 92 July 13]| 28 June 6244 Feb 
10 10%) 10 1012} 912 1034) 10% 11 1lig 1134) 105g 1112]121,900) McKesson & Robbins----_.-_ 5} 1%Mar 2) 13igJuly 3 lig June| 613 Sept 
1912 20%3| 20 207s} 20 217g} 205g 2134) 2212 23 22 2343} 12,800 apd pref series A...._.. 50 Mar 3) 25 July 1 3lg May| 23 Feb 
21g 24 2 2le 23g «= 33g 3 33g 2%, 3ilg 21g 3 1112,500 Stores... .... 0 par l4 Feb 24 33g July 11 8 July 4 Mar 
15l2 17 46%, 1814! 173, 227! 19%, 21 177g 195g! 17% 1833! 1,750 8% conv pref ser A.._.. 100 21g Jani6! 227. July 11 7 Dec| 36 Mar 
*221, 23 221g 221g} 22g 22g) #22 23 | *22 23 | 222 22 300} Melville Shoe__...._-- No par 8% Feb 27| 2253July 7 
1212 13 | 117% 12%) 115g 1214) 12 1214) 121g 13 121g 13 | 28,000] Mengel Co (The).........-- 1 Mar 1 13 July 8 7% po ~ . ie 
46 46 447g 45 43 43 43 3 44 45 45 45 23 7% preferred. ......... - 23 Jan 28} 4612June 29}; 20 May] 38 Jan 
1914 1933} 19 191g] 187% 187%] 18!3 1814] 181g 18%] 1913 19%} 2,500) Mesta Machine Co-........ 7 Feb24| 204June28|| “5% May| 191: Jan 
*17i2 20 | *1712 20 | *18 20 | *18% 20 | *1712 1919] *19 20 | -.---- Metro-Goldwyn Pict pret..37 13tgMar 1} 20\4June 7|| 14 June| 2214 Jan 
8i2 9 85g 8% 814 85g 8ig Ble 814 85g 8 83g] 12,000} Mtam! Copper-..-........-- 15gMar 3) 9%June 2 11g June| — 614 Sept 
154 16 143, 1533) 1410 15!g} 145g 15l0; 1514 157g} 15%, 15%4| 45,200] Mid-Continent Petrol..No par 3% Mar 2) 16 July 7 3% Apr 87g Sept 
167g 1733) 17 1714) 165g 1712} 167g 1733) 1612 17 1612 1634; 4,900) Midland Steel Prod....No par 3 Mar 2| 17%July 7 2 June] 123, Sept 
68 68 *65 68 *65 68 68 68 *65 70 *65 69 200 8% cum ist pref.....-.. 100} 26 Mar 3) 70 June 9 25 June| 65 Sept 
*2514 26 | *25!g 26 25%g 2533) 25 251g! 253%, 27 26 8626 1,000] Minn-Honeywell Regu.No par} 13 Apr 4| 27 July 13/| 11 June 231, Jan 
4ln 4% 43g 45 41, Als 4ig 43, 414 Als 4ig 419) 29,200] Minn Moline Pow Impl ne par 7g Feb 3 4% July 7 5g June 3% Aug 
24lg 241] *20 2412) 21 21 | 232 23ie| 241g 2412] 24 2454) 3,600)  Preferred........... o par} 6 Feb 7| 27%June 13 145, Aug 
18! 191g} 1814 1834) 18 18t9] 18! 193) 1914 2114] 20!2 211s} 28,100] Mohawk Carpet Milis.No par 7 Jan23) 2114 July 13 5igJune| 14 Sept 
56%, 58 5712 581s) 57 57 5612 58 59 6234] 62%, 64!4] 7,500] Monsanto Chem Wks-..No par| 25 Mar 3) 6414 July 14 13%, May| 30% Mar 
271g 28 2634 2734) 2634 27lo} 2612 2814] 271g 2814] 2612 2712|201,300] Mont Ward & ColInc..No par| 85, Feb25| 28%sJuly 7 3lg May| 1612 Sept 
*50 52 | *50 52 | *49 501 *50 51 | 51 53 | 528, 5412} 2,700) Morrel (J) & Co..-... No par| 25 Jan 6) 56 July 3|| 20 May| 35% Mar 
13g Llp 13g Ile 13g Llp 13g Ile 13g Lle 13g 11g} 21,800} Mother Lode Coalition. No par lg Jan 9 2igJune 22 lg May %& Aug 
23g «= 25g Zin =D 23%, Ble 314 3% 33%, 44 37g 413|135,900) Moto Meter Gauge&Eq No par \y Jan 5 4\4 July 13 \ Apr 114 Sept 
30 31 | 30 31 | 2912 3014] 2912 3054] 2934 307%%| 29!4 29%3| 7,200] Motor Products Corp..No par| 7%Mar 1| 32igJuly 1|| 73% June| 20%, Sept 
93%, 97 97g 115g 1015 114g} 103%, 107g) 1058 = 10%g 10%4| 30,900} Motor Wheel. .-....... No par ligMar 1| 115s July 10 2 June 653 Sept 
9 9 812 8%) §=68i2 9 8% 8%) 9 8% 9 3,400] Mullins Mfg Co.....-.- No par ligMar 21) 10'sJune 8 2 June} 1 Jan 
211g 21ig} *211g 22 | *22 2312} 22 22 22 23 22 «2214 120] _Conv preferred... ..-- Nopar| 5 Mar2i; 25 June 9 6 June| 2712 Sept 
*1514 1734] *16 17%) 16 16 16 = 17: 165g 1653} 1612 1612 800) Munsingwear Inc-_.... No par| 5 Mar30| 18%June27 7 Aug| 151g Sept 
1 107%] 1014 1012} 10 1019} 1014 10%} 105g 1114] 1012 11 | 43,100) Murray Corp of Amer.._.___ 10] 153 Feb25| 11%4July 7|| aig July , Mar 
*171o 19 19 2010} 193% 20 | *19 1910} 1914 20 193%, 19% ,300| Myers F & E Bros....- No par 8 Jan25} 202 July 10 7igJune| 19 Feb 
25 261g} 2614 27 257g 267g| 25l2 2614) 255g 2612) 25 2614) 79,400) Nash Motors Co..-...- No par| i1!g Apri2} 27 July 10 8 May; 1 Sept 
7 714 7 71g) *63, «7 653 7 65g 7 : 7\4| 6,100) National Acme. ........-. lig Feb 28} 7%July 7 14 May| 514 Sept 
81g 8le} 83g «= 834) 8g Blo] 77%p 8 8 8 8 3,400) National Bellas Hess pref-.100} 114 Jan 27 8%4June 6 lg May| 6 Sept 
5712 5812] 57 585s] 5753 59%) 583g 5912] 58l2 595s STs 585s| 41,600) National Biscuit.......... 3lig Feb 25) 605gJune 28]| 20% July| 46% Mar 
*13573 137 134%4 1357} 135 135 13612 13612] 137 137 |*136 140 7% cum pref.........--. 118 Mar 3) 1387s Jan 10 May] 14214 Oct 
205g 2114) 20 211g} 20 2llo} 203, 21 203g 2212} 207s 2153) 53,200) Nat Cash Register A...No par 5ig Mar 2) 2212 July 13 2614 Dec] 18% Sept 
2312 241g] 2312 24 | 2312 24 | 2314 243] 23%, 243g] 235g 2473/112,000| Nat Dairy Prod----_-- No par| 10!3 Feb27| 25 June29|| 1433 June| 313, Mar 
2ig = 24 21g Qly 2, «Qty 17 0s 2g 17g 2g 17g =17s| +4,800| Nat Department Stores No par ig Mar 15 212June 26 4 June 21g Aug 
71g 710] *6lg Zio] *6lg Zin) 367) 7 | Big 7 61g 61 120| _ Preferred.............. 100} 1% Feb23| 10 June 6/| 1% Dec| 10 Aug 
10112 10314 10234 107 10414 11419} 11012 11614) 114 119 11155 11534/293,900| National Distil Prod_..No ard 16% Feb 15) 119 July 13 13 June} 27'4 Aug 
Pte, SO Pinas SED ons: -ceed send eee -<ae, Sone PS pebe re $2.50 preferred - ----..-- 24 Feb 8] 115 June28|| 201g May| 32! Feb 
*121o 1534) *15 16 *15 16 *13 16 151g 157g * 1453 15%4 100| Nat inom & Seameins. sa 56 Feb 2) 164July 7 33g July 8lg Sept 
*120 125 |*120 125 |*110 125 |*110 124 |*111 124 |*120 124 | ------ National Lead. ._-......- 100| 4314 Feb23| 124 July 6|| 45 July| 92 Jao 
123 123 | 125 125 |*122 127 |*122 124 | 122 122 | 124 124 500} Preferred A... .. pokenee 100] 101 Mar 1| 125 July 10|| 87 July| 125 Mar 
#101 10814|/*100 108 |*101 108 |*101 108 | 108 108%4|*104 108 300} _ Preferred B......--.-- 100} 75 Feb23| 1084July 13|| 61 July| 105 Jan 
183g 187) 183%, 1973} 18% 19%] 185g 1912} 19 20l2| 191g 201s) 76,100) National Pow & Lt....No par| 67% Apr 1] 20!2July 13 653 June| 20% Sept 
53% 547%| 53 54 | 52 5334) 52le 53%) 53 53%] 5214 53 | 18,300] National Steel Corp...No par| 16 Feb27| 55igJuly 7|| 131g July| 337% Sept 
#23 24 | 23 2353| 2212 2310] 221g 2453) 22 24 2212 23 4,700| National Supply of Del-_..-- 60} 4 Apr 285g June 12 31gJune| 13 Sept 
53 54 | *50 S5Alo| *50 54 52 52 | *50 53%) 50 50 230| __ Preferred............-. 100} 17 Feb23) 60%4June 3|} 131gMay| 39's Aug 
4% «OS 4% 6is 6% «7g 614 6% 61g 63g 55g ~—« 614] 20,100) National Surety-........-. 10 14May 3) 8l2 Jan 6 412 July; 19% Aug 
213, 21%) 2114 22 21lg 23 221g 2471 24%, 26 2412 25l2| 75,200) National Tea Co.....- No par| 6ig Jan 4) 26 July 13 3lg May| 10% Aug 
*11 1119} *1012 11 101g 1012} *912g 11 *9lo 11 *9lp 10 100} Nelaner Bros... -..-.-- No 11g Jan 16} 12igJune 26 lig Apr} 5lg Jan 
ee, seas ace eheaE sans Senet mee ancabioase Steel oces <annieameie Nevada Consol Copper. No par 4 Feb28| 1laJune 2 21g May| 1014 Sept 
105g 11 1014 1034) 101g 1033) 10 104g} 1014 1012} 10 107s| 14,100] Newport Industries......... 1 18g Mar 29) 11%July 5 lle June 3%Sept 
*21lo 2210} 21 22 21 21 1812 20 20 21 1912 1912] 3,200) N Y Alr Brake....-... No par 6's Apr 4| 23leJuly 7 44,June; 14l, Sept 
91g 97%) 914 10 *9 912} 9 9 91g Ole} = lg Ole 920] New York Dock........-- 100} 5 Apr25| 11%June 23 3lg Dec| 10 Sept 
*163, 1853) *17 1812} 17 1712] *16%, 1712} 1612 1634) 1612 1712 390 Preferred. .........-..- 100 612g Mar 30} 22 June 23 20 Apri 30 Aug 
2 Zig 2 21g im 3 1% 2 17% 62 13, 17g} 53,100) N Y Investors Inc. .-.-. No par lg Apr 3 2%June 12 12 June 3% Aug 
161g 1612} 1 164g} 155g 1614] 155g 161g] 1614 17% | 1614 17 12,200] N Y Shipbldg Corp pattethe 1 1% Jan 4| 18%June 19 15g Dec 64, Feb 
*7814 8434) *78 81 *78 85 *7814 82 827g 847g] *78l2 84% 40 7% preferred ........-.- 31 Jan 9} 90 Junel19}| 20 June} 57 Mar 
*86 943, 9412 9412} 90 90 90 «690 90 8690 90 = 90 170] N Y Steam $6 pref..-... No par| 80 Mar 24) 101 Jan 9]| 70 May! 100 Oct 
108 108 108 108 102 10612} 10214 10214] 102 102 |*103 1067s 320 $7 lst preferred.....No par| a93\4 Apr25) 110 Janil 90 June] 109!g Mar 
31 32%) 313, 327%) 31lg 31lo| 311g 31le} 3114 32 3114 3153] 31,500] Noranda Mines Ltd...No par| 17% Jan14| 327s July 10]| 10% May| 21% Sept 
33%, 3412} 34 36 34 353| 33%, 347] 3412 3612] 3433 3533/203,200] North American Co....Nopar| 154 Apr 4) 36!2 July 13 13% June| 43!4 Sept 
*441o 45 441, 45 441g 441g) a43 4414) 441g 443) 43 431g| 1,200 PRE. cvccencedesese 32 Feb28;} 46 Jani2 2512 July| z48 Sept 
7 8 7% «68 7i2 8 Jin 8 773 = Ble 77 84g/103,000] North Amer Aviation... ..-.- 5 4 Feb 27 8igJune 13 1lg May 653 Dec 
*733, 74%) 75 %$‘%75 | *73% 74le| 74lo 7412} 78 79 | *75 79% 700} No Amer Edison pref-.No par| 48 Aprl9| 79 July 13|| 49 July| 88 Sept 
* 8 f 5% s s *7 8 *7 8 *6 Ss 300] N German Lioyd.....--- 5 May18} 10 June 7 253June|} 8 Jan 
*335g 37 *3353 37 *33!g 37 *33l2 37 *35 37 *35 iy SPR Northwestern Telegraph...50) 26% Apr27| 43 June 5 16 June} 33 Aug 
314 - 35g Blo =: 35g Big ly 4 Al, 43g 55g 47g 5%] 37,100 aa par 1'g Feb 23 55g July 13 % Feb 21g Aug 
161g 167s) 157g 1653) 15%, 16 1512 1612} 161g 17 157g 1653] 84,200] Ohio Oll Co.......... 4% Feb 27| 175sJuly 6 & Jan) 11 Aug 
77g 848 7% = Biz 734 848 Tig Big 75g 8 712 778) 33,900 — Farm  aid=---No par 11g Feb 27 8% July 7 lg Apri) 4 Aug 
*2612 2914) *24 27 *24 2953) *26 27 277g 277%) 2612 2712 400 Preferred A..-...-.. 0 par 34, Feb 28; 30%June 9 21g May| 10% Aug 
7 733 6% 7 6% 714 678 714 61g 7ig 6 634] 12,300! Omnibus Corp(The) vte | 4 1%Mar 2 75g July 7 lig Jan Mar 
13 1312} 133g, 1312} 12% 13%) *1212 13's] 13 1314 13 13 3,300] Oppenheim Coll & Co..No par 2lg Feb 28} 15 June 2 3 June 9% Jan 
CEE vcecl cue unwolibueh, Roane tie REbeE cbten nae sexe Beene Orpheum Circuit Inc pref. 100 13g Jan 30 7 June 9 34 June} 15 
2212 23 2214 23 22lo 23%,| 223g, 231g] 227, 2312} 2212 2313] 27,000] Otis Elevator..-....-. No par| 10\g Feb27| 2412June 20 9 May| 22!g Jan 
*10312 10412|*104 104!2\4102 104 10312 104 10414 10412}*104!2 110 560 PROSTEG.. .nccccasccces 109} 93!2 Apr 5) 104i2July 6 90 May! 106 Nov 
814 83g 8 8le Sig 8% 814 85g 814 Ble 8 814] 32,500) Otis Steel. ...---.-.-.- No par 14, Mar 1 9'4June 13 114 May 914 Sept 
19 19 18ig 19's) 18 1934) *18%, 19 18 1844) 181!2 1844) 2,000 Prior preferred. ........ 2 Feb28; 21%June 13 31g Sept 
8512 86l2| 86 88%) 87 93 8912 937! 92 9634) 9114 9312] 63,500] Owens-Lilinois Glass Nome B3ligMar 3) 96% July 13}; 12 June] 42% Nov 
30% 3133) 297% 3112} 30 3073) 30!3 32 305g 31%,) 31 3153! 33,200] Pacific Gas & Electric. -.---- 20 Apr 7| 32 July 12|} 16%June| 37 Feb 
35's 35%) 35!2 3634) 355g 3643) 3534 3614) 3612 3734) 36 3713} 18,200] Pacific Ltg Corp-..-..-. No a 25% Mar3l) 43% Jan il June}; 471g Aug 
26 26 2714 2814 27 27 25 2510} 2712 2712) 25 26 1,700} Pacific Milis....-......... 100 6 Feb21; 29 July 5 34, May| 14 Aug 
Qhig Qllg| *91lo 94 93 8693 94 94 9414 9414] 9212 9434 200] Pacific Telep & Teleg.-.--.- 100| 65 Mar 3) 94%July 14|| 68 June) 104% Mar 
5%, «6 53%, «6 55g «57g 5g 6 6 614 61g 673/418,800] Pac! Motor Car...No par 1% Mar 24 67g July 14 llg July 5, Jan 
*13lo 14 14 14 1319 1310} 1314 1314) *12 14 | *11% 13% 600] Pan-Amer Petr & Trans new .5 S cee 16 SIG wikis cmeet weed ane 
281e 2914) 283%, 2912) 2812 31 29%, 31 30 32%) 31 3214| 38,800] Park-Tilford Ine....--. No par 6 Jan20| 32%July 13 2 Apr! 10 Sept 
23, 2% 25g 24 23g, 2Q3g| *214 2ile 214 212 21g 215 1,400 Arce 4 Transporta’n.No par 8, Mar 21 3 July 1 14 June 2 Jan 
3 31g 3 3 27g 27g 2% 3 2% 3 23, 27,| 2,500] Panhandle Prod & Ref.No par 8 Apr1s 414June 21 4 Dec 1% Jan 
2 21g 2 248 Zig = 23g 2ig = 214 2 214 17g 21s) 51,600] Paramount Ld etfs. .... 2 lg Apr 5 BigsUGO Oi cise case] oege conse 
2%, 314 3 314 31g 4 31g 33% 31g 3% 312 37s) 86,500] Park Utah C M..........-- %& Jan 9) 4 July il Sg Apr) 2 
15g 1% 15g 2p 21g lo 2 214 17g 214 17g 21g) 79,600) Pathe eonengs ewceee No ra \ Jan 4) = 2!2July 10 14 May 14 Aug 
7, 5s 7, 8% ~ 9 » 834 6%, Ble 753 8 | 20,600] Preferred class A....No par 1, Jan 25 9 July 11 14 June Feb 
1814 1910} 185, 1914] 1814 18%] 181, 1912] 1912 2114] 1953 207%) 69,200) Patino Mines & Enterpr No par 63 Jan 16) 2114 July 13 31g July lg = 
43g 41s 43, 434 4%, 5 534 73g 75g Bly 8 87g|158,600] Peerless Motor Car..-...-.-.. % Feb 16 87g July 14 & June 4% Apr 
5lig 52 | *505g 5112} 51 55 53%, 56 55 57%| 56 5773| 8,800] Penick & Ford..-.---.- No par| 22512 Feb27| 57% July 14/| 16 June| 32% Mar 
451 1 lo 46%) 45 4534) 44%, 457 4514 46%) 4514 46%) 14,700 Pemaey i ae No par} 1944Mar 2} 47 July 7|| 13 May| 3412 Mar 
“1087 bits ose betes bois *10414 pes +1041 ----|*10414 -.-.| ------]| Preferred........-...-. 100} 90 Jan 4| 105!2June19|| 60 June} 91 Mar 
8 87g 814 Ble 74, 8 7% «68 73%, 8 75g «8 10,100 Pena Disie Comats.- 0 par % Jan 25 91gJune 19 lg Apr 21g Aug 
*31 32 *30 35 | *28 30 27 27 28 29 26 27 700 Preferred series A. .-... 100 4\gMar 2| 32 July 5 3 Nov 8 
6812 6912} 681g 701s] 683g 6912} 68 6912] 69%, 7212} 70 71 8,300 Range Ay aC (Chis). _100 41%, Apt 18} 78 Jap 9|| 39 July| 121 Jan 
*123%, 14 13 13 13 13 123%, 1234] 1312 1312] 1312 14 1,200] Pet Milk...-----.-.-- No par 61g Feb 2) 15'4June 8 121g Jap 
135g 1414] 1312 14 131g 13%| 13 14%) 14 14%) 13l2 14 | 14,600] Petroleum Corp of Am.No par 453 Jan 3) 15 July 3 2% May 7% Sept 
16 17 161g 167s} 1512 1614) 1512 16 16 1653| 155, 1653) 69,200} Phelps-Dodge Corp.-.-.--..- 41g Jan 4) 17 July 8 3% June| 1153 Sepr 
*35 38 *35 38 *35 38 *35 38 *35 38 351g 35s 100 Philadelphia Co 6% pref...60| 25 April) 36 July 7 18 June} 41 Mar 
62 62 614, 6144) *60 62 *60 62 *60 6134) *60 62 400 $6 preferred. ....-. --No par| 47 Mayl12| 62 July 8 48 June} 76 Sept 
73 «8 7 7% Jin 8 7%, «Big 8 84, 8ig 912) 82,000 Phils & Read Cél... No par 21g Feb 27 912 July 14 2 June 77, Sept 
135g 1353] *135, 14 1319 135g| 1353 1334) 13%, 14 1312 13%) 1,800} Phillip Morris & Co Ltd..-.10 8 Feb23/} 14%June 7 7 June} 13 Aug 
*8lo 10 *7lo  Qlol *7lp Qlo| *734 Qe 912 10 *9 11 200| Phillips Jones Corp....No par 3 Feb 8 10 July 13 31g Apr| 12% Sept 
167%, 1753| 1612 17's} 16 16%4| 16's 17 167% 17%] 1612 1714] 67,800 4% Jan 4) 17% July 12 2 June} 8lg Sept 
*10 =101e2 91g 10 *9 1012 9 9 *9 10 *9 610 230 153 Mari5|) 12%June 7 2 Nov 91g Aug 
*5 8 *5 8 *5 9 *5l4 8 *5 6le 51, 5% 400 lig Apr 18} 10 June 26 144 June 9 Jan 
1 Ile 12 Ilo 1 lle 14 15g lig 15g 13g = 15g} 20,500 Jan 3 15g July yi2 \, Jap % 
127%, 127| 1234 1234) *121o 124] 1212 134) *1212 1312] 12 12 1,600 3% Feb 27| 1314 July 12 31g Jan 9 Aug 
Zin -25gl «= DlgSssDa| «= Dlg Do] «= 21g Ss Dla] «= 21g Sta] tg 28g) 15,100) $3 Jan23) 2%June 21 1g May its Sept 
2512 2512} 2512 267%) 26 264g, 2512 26%) 25 2614; 25le 25%) 7,200 9% Feb24| 26%June 7 91g Dec| 221g Jan 
*5814 5910) 59%, 60 *58l2 601s) *575g 59 *573, 58 5734 57% 600 33%, Apr 4| 60 July 10 21 June| 31% Mar 
*16 18 18 18 18 18%; 18 18 *17l2 18 18 22 6,000 4 Feb25| 22 July 14 3 May! 1153 Sept 
*45 46 451, 4514| *45 46 *45 4534) *45 45%4| 4612 48 300 17 Jan26&| 48 July 14 17 Dee} 40 Jan 
*H1d and aske prices an «wie on tnia inv Optional aaie | 4 Kx -Aividend aud ec-riante «4014 1H dave. 7 Ex -tividend Cash sale = yv Ex rights. 
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| 458 New York Stock Record—Continued—Page 7 July 15 1933 
__ ee FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS iST, SEE SEVENTH PAGE PRECEDING 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCK gunes ties ee. 1 aus a Pens 

: for NEW YORE STOCK On basis of 100-share lots. Year 1932. 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. 
July 8. July 10. July 11. July 12. July 13. July 14. | Week Lowest. Highen. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ S per share|$ per share 
105, 11 10%, 1153} 11 11%; 10% 11 10% 1112} 10% 1114] 14,200) Pittsburgh Screw & BoitNo par 1% Febi15| 11%July 6 2 apr 473 Aug 
3512 37 35 3512] 35 36 3612 3612] 36 36 351g 3512 180| Pitts Steel 7% cum pref. -.1 1014 Jan 6) 38%May 26 912 June 
*3ig 314 3l4 Big 3% 3% = Ale] #4140484 414 612} 4,500) Pitts Term Coal Corp..No par lg Feb 8 612 July 14 1g July 2ig Aug 
#11 12%) 12 13 13° 1312} 1412 15 14 15 16 1812 350| 6% preferred........-.. 00} 4 Jani18| 1812 July 14 Dec} 12i2 Mar 
5le = Ble 5ig Ble 53g SOB le 514 Ble 5ig Sle 5le =5le] 2,200) Pittsburgh United........- 25 % Feb 6%gJune 3 34 sept 
6lls 62 60 6lle] *61l2 65 621g 621g] 6214 6214) 615, 6153 150| Preferred. .......-- 100| 15% Feb27| 62\4July13/} 14 May| 44 Sept 
4 4 *4144 5 4 4 4in 5 54g 54g 5ig 6%) 4,000) Pittston Co Pinccad No par 33 Apr 1 7 June lg 1g Dee 3 Sept 
1612 167s; 16 16%) 16 1612} 1553 17 1614 167g; 15% 1612} 29,900) Plymouth Ol] Co_........-- 5 6% Feb 24) 175sJuly 7 8%, Nov) 1212 Sept 
12% 134) 12 1312] 105, 12 107%, 11 1114 11!2} 11%, 1214] 4,600) Poor & Co class B..... No 1% Apr 3| 13%July 7 lig May| 653 Sept 
*61, 67, 6l2 Gle 55g 5 5%, = le 614 Tig 612 634; 2,800) Porto Rice-Am Tob cl A. oe oo 15g Mar 23 8 June 6 1l4 May 653 Sept 
3 3 27% «=Blg 3 3 3 3'8 Bg 35g 31g «= ls} 5,500} Class B...........-- 53 Feb 27 4 May 17 May 2% Aug 
28. 29 275g 297%| 2714 28%) 28 32 301%, 33 30 31%| 43,500 Postal Tel & Gabie'% pret 100 4 Feb 27 June 7 1% July| 1712 Sept 
*21lg 23 *2012 22 *21 22 *21 22 *21 22 *21 , i, GRRE Prairie Pipe Line_........-. 7 Mar22); 22 July é| 5i2June| 12'4 Sept 
4ig 414 41g 4% 3% lg 4 41g 453 41g 5 | 15,400| Pressed Steel Car_..._ .No par 53 Jan 21 5igJune 8 %June| 4 Aug 
*13l2 14%) *13 15 | *13ig 14%) 135, 151c) *1212 15 | *14 15le SEE 3 Jan27| 18 June 7 25g June} 17 Sept 
43lo 441g) 43%, 4414] 431g 437) 43 44 437, 45 4 46 | 19,600] Procter « Gumble..___ No par| 1953 Feb 28 Apr 20}; 19% June} 42% Jan 
*101!2 102 | 102 102 | 101%,102 | 102 102 | 102 102 | 102 102 330| 5% pret (ser of Feb 1 °29)1 97 Apr i8) lu4l2 Jani2|| 81 July| 103ig Dee 
21g = 2l4 21g 2g 2 214 21g 2is 21g le 2 2%,| 4,100) Producers & Kefiner: Corp. .50 ly Jan 3 27%gJune 21 lg May 153 Mar 
9% 9%! *5l2 9 %7 7% 7% = Bl2 9 97g! *7%, 10 160! Preferred 50 13 June 21 1 May 0%, Mar 
53 = 545g) 52% 5612] 53 5Ale| 521g 53%) 53% 55%) 52% 54 | 38,100] Pub Ser Corp ot N 57igJune 13|| 28 July; 60 Mar 
*81%, 83 | *81% 827%) 81%, 81%) 81% 82 82 82 8253 85 1,100} $65 pref 881g Jan31|| 62 June] 907% Sept 
967g 9712) *967g 977| *967g 9773] *967% 98 | *967% 98 | *967%, 977, 200| 6% preferred _-. 101% Jan 24/| 7ligJune| 1021g Aug 
*108 110 | 108 108 |*10712 110 |*108 110 | 109%, 1091g|*1091g 110 200| 7% preferred... 112g Jan 2|| 921gMay| 114 Mar 
#11812 125 |*11812 125 |*120 125 | 120 120 |*11812 125 |*119 125 100! 8% preferred 00 125 Jan 9|/ 100 July| 130% Mar 
*96 97%) Q7i2 9712) 971g 9712] 9714 9712] *96 9712] *96 9712 700 Pub Ger El & (es ut $6. No par 891gMay 3] 031g Janil|| 83 June! 10312 Dec 
567, 58 545g 56%) 52 54i2] 51% 56le] 55ig 567%| 54 5512] 50,500) Pullman Inc 101g June} 28 Sept 
10 = 10% 1014] 934, 10's) 95g, 1014) 10 1053} 97% 10% | 62,600] Pure Oll (The) 2%, June} 61g Aug 
5914 5914; 59 5914 59 59 59 3=s«#BD 58 61 60 60% 390} 8% conv vreferred 50 Jan| 80 Aug 
21 «633 2Zilg 247%) 22%, 25%) 23% 2412) 235g 2412} 23 2414] 38,900] Purity Bakeries 4% May| 15% Mar 
11% 1214) 115g 121g) 11 1153] a105s 1114] 10% 1112] 107% 11%s1976,200| Radio Corp 21g May| 1312 Sept 
35 3612] 3612 3734) 3614 36%] 361g 3612] *36 3714] *36 3612 A Preferred_...... 10 June} 32% Jan 
2514 27 87 245g 2614, 241g 2514] 2412 25g] 241g 25 | 41,700] Preferred 3%g May| 2353 
43g 4%) 4ip 5i4l 4% = 5ly 45g 47g) 45g CO 4%, 4%) 84 200) Radio-Keith-Orph 1ig June} 7% 
17% 18 1714 181g] 1712 18 1714 17%] 1712 18%) 1712 1814] 5,900| Raybestos Manhattan.No par 4%, July| 712% Aug 
16% 17 161g 17 1514 1612] 1514 1612] 16 1614] 16 1753} 6,600] Real Silk 5lg Feb 27| 207gJune 12 21g July} 8ig Sept 
*51 60 55 55 | *51 60 | *50 60 *50 60 *55 60 10 Preferred._._.... 25 Jan 4| 60 May 16 June} 30 Sept 
*2lg Zig 24%, 2i2 21g 2% 21g 25g 25g 284 2%, 2%) 2,300) Reis (Robt) & Co_. 4 Jan 3 3 June 22 lg Apr lle Sept 
15 15 141g 14%] 1414 1414] 14 147%] 15 1612] 151g 1614 960 st preferred____ lig Jan 3] 181!gJune22|| ¢l Dec| 753 Sept 
91g 97%) 95g 97%) 95g 10%] 10 105) 1012 11 1053 11 | 70,000) Remington-Rand 2ig Feb 23| 11 July 13 1 May| 7ig Aug 
34%, 3434) 34% 34%) 35 37 35l2 36 351g 3612) 36% 37 2,200 lst preferred __ 7\ig Feb27| 37 July 11 4 June| 29 Aug 
34 34 34 344g} 33 347s, 34 3412} 32 354] 34 34 910 pref Feb 3514 July 13 5 June] 3il'g Aug 
4% «5 47% O5lg 4% 5g 513 6 5lg 6 51g -57| 71,500| Reo Motor Car 13g Feb 28| 6%June 7 llg Apr| 3% Sept 
20%, 2143) 205g 21%) 20!g 22 2012 22%) 22 23 21lg 22%4|217,800 blic Steel Corp...No par 4 Feb27| 23 July 13 1% June| 137%, Sept 
50 51 49 5012) 49 5212} 490%, 54 527, 5Al2) 50 5Al4 ,800 % conv preferred...._. 100) 9 Feb28 tp 13 & June} 287%, Sept 
11 11 1 1 aiO0 11 | *10) =611%) #10) =611 =| *10 1l Copper & Brass. No par 1% Jan 10 June 2 1 July 614 Sept 
*18 22 | *20\g 22 *20 22 *20 22 *20 22 *20 co} ae ey COT ree 0 par Mar 2 3 June 2 2 Dec} 121g Aug 
2012 21 2014 207%) 201g 20%) 201g 20%) 20 2012} 20 2012} 19,000) Reynolds Metal vous par 6 Feb27| 21i2June 27 553 July; 117% Sept 
13144 134] 13 13 13% 15!2) 15 15%) 1412 151g] 13 134] 13,600 Spring... par} llg Feb 28) 15% July 12 127, Sept 
49% 497%] 485, 49%) 485, 4912] 485, 497%] 497% 501!2] 4912 501!2| 73,000) Reynolds (R J) Kab thane BS 19 261g Jan 3] 50!2July 7|| 261gJune| 40% Jan 
61 61 61 61 | *60 61 | *60 = 61 60 60 60 6012 ae:  F Pee Jan 5) 62% Jan24|| 64 May| 71's June 
bie neaet thee has edad dene sabe ‘date bkee anael sous. ahve huokan Richfield Oil of Galil. -"Ne p> ly Feb 21 3 June 8 14 June 13, July 
*14 «=15lo] *14 «8615 | #13) 8 =«14%4) ~14ig 1410] #14 15l2] #14 1 100} Ritter Dental Mfg_..._ No par| 6ig Feb25| 16%June 29 4 July; 12 
8% 8694 914 Ga 8% 8694 9 944 9 95g 85g 87%s| 5,900) Rossia Ins ce Co. .....-- 2 Apr 8} 10%June 8 llgMay| 912 Aug 
345g 35 B4lg 345g) 33le 34 33% 337%) 3412 -35l2} 351g 3553} 6,100) Royal Dutch Co (N Y shares)|} 175s3Mar 2) 3553 July 14 121g Apr Sept 
2614 2712} 2614 2714) 261g 2673) 26 2653] 2614 2714] 26%, 2634] 24,200] St Joseph Lead_...._____. 61g Feb 27| 27!2July 8 453 July; 17% Sept 
55 563g) 541g 557%) 54 5512} 541g 56 55 5712) 56 5712| 20,900) Safeway Stores... .._.. No par| 28 Mar 3) 57%June 29 301g July| 59'4 Mar 
ag2 92 *93 95 | *9212 95 *93 9412} 94 9412| 93 93 270 6% preferred....... .. 100) 7: Apr 5) 94'2July 13 60 May Oct 
102 102 | 102 103 | 103 103 | 101l2 10212] 101 10253] 10112 102% 460| 7% preferred........-.. 100} 50% Feb15| 103 July 10}} 69 June Oct 
*101g 1012} 10% 10%) 10!g 10!g 9 10's} 10 1012 914 953) 1,200) Sav: Arms Corp....No par 2%, Apr 3) 12 July 1 1 July 7% Feb 
87% 694; «=8l2 «Olg} = 81g 1014) = yi 9 85g 914] 557,100 a te Retail Stores_.°’o par tg Mar 3} 10% July 11 lg Dec| 4 Jan 
Bllg 31%) 30% 34 31 3412] 3312 35%) 31 35 3llg 31g 700 2b (Serene — 31g Apr 25| 35%4 July 12 Oct} 30 Jan 
397% 397%) 391g 40 39 48=— 339 3814 39 39% 40 40 Alle 360 Beott | Paper Co...._._. 28 Jan24| 4l1!2July 14/} 18 May| 42 Feb 
32 321o] 315g 32 301g 3112] 3012 315g 3253] 31lg 31%) 20,900 Seaboard 0} Oll Co of Deine par 16 Feb13| 33%July 7 653 Apr 
*3lg 414 4ig 4g 4ig Alo) *4 43, 4ig 4% 4 41g 700 ve Corp........ lig Feb 25 4% July 13 1 apr Jan 
4312 4471 4212 4414] 4219 4414] 425g, 44%) 437, 4434) 42% 441s] 78,2 Sears, ‘Recbant & Go. No par| 12ig Feb25| 46%sJuly 7 97g June| 37%, Jan 
4ig 4lp) 41g Alpi 414 414) 41g 414) 414 419) 4 4 1,300} Second Nat Investors...__._ 1 14 Feb28| 5 June 7 Ig J 3 Aug 
45 45 45 45 45 45 45 | *44 8 46 46 S00). BE. -cancacrcossewe 1 Feb 24; 48 July 6]| 21%June| 361g Aug 
2% 253) 2ig 284) 2iz 25g) 23, 25g) 23 253) 23 219] 14,200] Seneca Copper_______- No par 1g Mar 28} 3%sJune 2 1 Aug 
4% 5 47%, 5ls) 47%, = Blg 5 54 5 54 47g 5lg| 42,400] Servel Ine_._.._......_.__.. 1 lig Feb 4) 5533 7 1igJune| 5% Jan 
1214 13%4) 1212 1314) 124 13 12 12%) 121g 12%) 117, 1233] 29,300) Shattuck (F G)._....- No par| 5% Apr 8| 134July 8 12%, Mar 
1012 107s] 1014 10%] 1014 1114] 1012 1053) 1012 1112} ity 12 400 n Steel Hoop... .-. No par lig Feb23| 12 July 14 1lg July 7% Sept 
7 77% 73, «37% 7%, «=67ile 7% §«Tie 73g «=—-7%4 714 7%; 10,500) Sharpe & Dohme.______ No 21, Feb 27 une 28 17, June 7 Sept 
*401, 41%) 4012 41 41 41 |*41 42 417g 417] *3912 4012 800} Conv erred ser A.No par| 2114 Mar 2) 417gJuly 13]| 11l!g July; 30% Jan 
1012 1114) 101g 105, 9%, 10% 97g 107s} 10%, 11 10 105s] 78,400) Shell Union Oll__...... 0 par 31g Feb17| l1l5gJuly 7 21g Apr 8% Sept 
a60 6053) 594 60%) 59 59's} 593, 59%) 5912 59%) 59 593g 2,700 v preferred......... 1 281, Mar 28} 61 July 7 18 May| 654 Sept 
23%4| 221g 23%) 22ig 23%) 22 2353} 23 2312} 2212 2312] 43,000) Simmone Co. ......... No par 4%, Feb28; 24 July 7 2% June} 13% Sept 
11% 12 1llg 12 Allg 1112} 111g 12 1114 11%) 1112 1134) 7,900) Simms PetroJeum......... 1 4% Feb 28| 12%June 2 34 Apr) 7lg Aug 
914 953i 9 94) 9 91g} 91g Ole} O14 Ole 914] 3,600] Skelly Ol. Co..........._- 3 Feb20| 9%June 2 21g Feb Sept 
*43 «O61 464, 464) 50 50 50 38650 50 50 | *48 50 400| Preferred._............ 1 22 Feb2s| 50 July 11| 12 Jan| 3312 Sept 
28 28 | *2612 30 | 29 29 29 «31 34 34 35 35 1,600] Sloss-Sheff Steel & Iron..100} 7 Jan 3} 35 July 14 3% June| 19% Sept 
347i 3312 34 347g 347%) 3312 37 3914 40 3912 40 980 7% preferred.......... 84 Feb 7] 40 July 13 6 July} 2912 Sept 
7% =«81 8 85g 714 Ble} = Bg 8g 91g = 9% 812 914] 43,600] Snider Packing Corp..No par 53 Ma: 31 9% July 13 1% Dec} 7g Sept 
143g 15 1414 14%) 1414 14%) 141g 147%] 143, 151g] 1412 1513/163,100] Socony Vacuum Corp._..- 25} & Mar23| 15igJuly 7 5144 May| 1214 Sept 
90 90] 89 89 | 89 89 | 89 891 *88 90 88 90 :700| Solvay Am Invt Tr pref...100| 58 Feb25| 92 July 3|| 35 June} 67 Sept 
3514 3. 34 3. 37%| 38%, 42 391g 437 ,200| So Porto Rico Su r...No par| 157% Jani2| 437% July 14 412 Apr Sept 
*124 133 |*124 133 |*124 133 |*12712 133 | 13112 13112] 130 132 40| Preferred__......._..-- 100} 112 Jan 4] 132 July 14]| 861g May| 112!g Dec 
2512 25%) 25lg 2614) 2514 26 2512 26 26 26%) 26 2612) 23,400) Southern Calif Edison. .- 25) 171g Apr 7| 28 Janili 15% June| 32% Feb 
*5 *5§ 6%! *5 6%! *5 6%) *5 6le} *5 Ot éncdua Southern Dairies cl B_._No par 1% Feb 28 7%June 10 1lg May 3 Feb 
*9lg 97%] *9lg 97%) *912 10 91g Die} 10 lle} 11g 117% 800 Soelding (A G) & Bros.No par} 4 Jani8} 117% July 14 41g July} 12 Jan 
*46 «6....| *60 -_...| *46 95 | *46 60 1 *46 60 55 OBB prelerred__......... 251g Mar 28} 61 June27|| 25 Dec! 95 Jan 
*10 14 *10 15 *10 15 *10 15 *10 15 *10 | Se eumit  - sea IncNo par 41g Feb 18} 15 June 3 8% Mar 9% Mar 
$45 47 | 45 47 | 45 «4947 | 945 «42947 | 9450 «36447 «| *4502«47 :«| -.---| ~=Preterred.............- 171g Feb 9} 50 Junel3|} 15 Nov) 4812 Jap 
6% 7s) 6% 7 612 6%) 6ig 6%) 6g 6%) 6 63s} 12,700 Sparks W Withingtou----Ne par Feb 8 June 12 1 May 
*3 4 *3 4 *3 4 *234 334) *23, 3% 3% 4 300] Spear & Co__....._._. 0 par lg Jan 10 5igJune lg July 1% Apr 
191g 1914] 19% 1953] 19 19%] 19 1912] 19% 21 201g 21 4,700) Spencer Kellogg & Sons No par| 71, April0} 21 July 13 May 
613 63g 6 614 6 654 614 65g 612 7 612 64)105,500| Sperry Corp (The) v t c._._- 1 2igMay 3 7 CORO ST cance gece] cece case 
*1314 143g] *1314 14%) 1314 1314] *131q 1439] *13 141g} *13 13% 100] Spicer Mfg Co........ 0 pur 6 Jan 3} 16 Junei2 3 Dec 87, Sept 
*28 29 | 28 28 271g 271g] 2812 28lel 281g 28le| 2ie 2W8l2 140} Conv preferred A_..No par| 11%Mar2i| 3212June 12 91g June| 18 Sept 
93g 1014 91g 9%} 10 11%) 1O0lg Allg) 11 Allo} 10% 11 ,500| Splegel-May-Stern Co.No par 1 11%, July 10 May 5 Aug 
2653 27 265g 2734) 2612 2812) a27% 2934] 2912 3012] 2834 301s/765,300| Standard Brands._.__. No par| 13% Mar 3012 July 13 June| 17% Aug 
121 121 |*120 122 | 120 120 | 120 120 |*119 122 | 120 120 500| Preferred.......... © par} 120 July 11) 124 ).ay 4/| 110 June) 123 Dec 
74 78 65g 74 6 7 7 73 67,3 7 7's 7iz| 5,100) Stand Comm Tobacco.No par 1 Jeo 3 9 June lz ig July 2 Jan 
19% 20%) 197% 2112} 1953 207%] 19% 2012] 19% 21%} 20 21 | 60,000] Standard Gas& ElCo. No par| 5igMar3l| 22teJune 13 753 June; 3414 Mar 
22 22 21 227%) 217g 2212} 21lg 223g) 22 227%] 217% 2212] 14,800] Preferred...._...._- onar| 853 Apr 3) 25%June 13 94, June} 41'4 Jan 
*47 4S 47 47 4714 50 47 47 4773 50 50 50 1,200 $6 cum prior pref....No par| 17 Apr 4| 61 Junel3 21 July| 62!g Aug 
*56% 57 | 56 57 | 56l2 57's) *561s 57 | 57 58 | *57 59 | 1,700| $7 cum prior pref_...No var| 20 Apr 4| 66 June13|| 28 June| 75 Jan 
28 25g 25g 2%) 82 2%) 2 27 253 273) 4,500] Stand Investing .-No par lg Mar 31 2%June 2 1g June} 24 Aug 
*99%, 101 | 101 101 | 1005s 1011} 10112 1011!2/*101 1017s/*101 1017s 500 Oll Export pret..100| 921gMar 3] 102 June 8|| 281 June Dec 
39 397%) 3814 3934) 381g 3953} 3814 40's] 3 40 3814 3912] 54,300] Standard Oil of Calif...No par| 19\, Mar 401g July 12)} 15!g June} 3173 Sept 
*22lg 23l2) 22g 225) 22g 22le} 23 2414] *2214 24 | *22\4 23 | 1,200] Standard Oil of Kansas....10| 12% Apr 4| 26%4May 31 AE 1613 Aug 
39%g 40's} 387% 40 38%g 3912} 391g 4012} 40 411g} 391g 40 |127,000) Standard Oil of New Jersey.25| 22%Mar 3) 411, July 13 19% Apr) 37% Sept 
*93, 101g} *91g 101g) 81g Die} *8% 101g] *9ly 93% 9%, 9%) 1,000] Starrett Co (The) L 8_.No par 4 Feb16| 1112June 14 3 July 8% Sept 
34 «34 314 33g} Big 33g] Big Bilg 3 3lg 3 31g} 3,000) Sterling Securities cl A. No par 53 Jan il 3% June 13 lg May 214 Sept 
7 7's} 614 65s] = 614 B12] «63g Gla] «= 3g s«G 7g] = 1gp_—ié«S 5g] =«5,000| Preferred.._._..____ No par| lig Febi0} 7%June 13 53 July} 4 Sept 
*35l2 38 36 436 | *35 37 351g 351g] *3514 3612] *35 36 400} Convertible preferred....50) 20 Mar 2| 36%4July 3|| 13!1gJune| 26 Aug 
814 8%) = 8 8%s 7% 84) 8 8! 8 8: 8 8%3| 21,700) Stewart-Warner Corp-..-..-- 21g Feb 24) 9%sJune 7 1% May| — 812 Sept 
alee | 1714 1812] 173g 1814] 173, 181g] 1753 1914] 18 187s] 78,700] Stone & Webster_.____ 5% Feb 27| 1914 July 13 453 July| 7% Sept 
61g 6%) 61g Glo} 6% Tle} Tig 8 |° 7% 84] 7le 8lg! 95,700 ee Corp (The) No = ligMar2u| 8%June 6 Zig May| 13% Sept 
2914 2914] 29 30 30 8635 35 3634] 3512 3714] 3634 37 780| Preferred............_- 9 Apr 3) 38'sJune 5|| 30 Nov) 104% Mar 
47 47\4| 467% 47 46 4612) 45!g 47 47lg 4712] 4512 46 2,200] Sun = EL SRR No a 35 Feb25| 48 July 7|| 24% Apr) 39% Oct 
*100 10014) 100'4 10014] 100 100 | 100 100 | 100 10014] 1001s 100'4 480 oe 100} 89 Mari6| 1004July 5|| 68 July} 92 Dec 
*22 2314] *21lo 23 20 201 21 21 2ilg 22 | *20 21%) 1,000) Superheater Co (The)..No par} 712g Feb17| 23!2July 7 7 June] 141, Sept 
3% 604 4 3lg 3% 35g 4 4 4lo 3% 414] 50,900) Superior Oil. ......._. No par % Jan 4 4l2 July 13 \ Jan Sept 
17% 19 1834 1933) 1812 1953] 1853 207s] 2012 22331 20 21%) 74,500] Superior Steel....._______ 100 2 Feb28| 22% July 13 214 May 914 Sept 
7 753} «75g =—77%) «= 71g 8 8 Slo} 834 Gly 9 914] 5,000] Sweets Co of Amer (The). ..50 Mar 22} 914June 13 153 July} 11 Jan 
2%, = 23g 212 21g} =Zlg Qtg} = Vig «Ss Dig} Ss Qty DN 214 212] 1,300] Symington Co_._.__.. ‘0 par lg Apr 6 3 June 7 Mar 1 
4l2 Alsi 412 4lp 4 4 Alg 414 414 4 414) 2,400 SD Ben ae No par 14 Aprll 54July 3 1g May 2% Aug 
1512 16 15% 161g} 15l2 16ls} 1514 15l2} 151g 1534) 1534 1534] 2,800] Telautograph Corp__.-No par Sig Feb17| 16%sJuly 7 6 July) 13% Mar 
614 612 61g 638 5% «66 57g 6 lg 6 6 6 61s} 3,600) Tennessee Corp....... 0 par 133 Feb 28 6%June 2 1 May 4%, Sept 
271g 28 2614 2713) 261g 267%) 26 2712] 2714 2814] 2612 2734] 58,700] Texas Corp (The)-......-- 25| 10% Feb2%| 285gJuly 7 94 June} 184 Sept 
33's 337%} 33 3353] 32!3 33%) 3llg 33%) 33%, 3453} 3314 34 | 33,900] Texas Gulf Sulphur..___No par| 15% Feb20| 345sJuly 13|| 12 July Feb 
, qos 5%) 55s 6 573 6 5% «6 57g 6 57g 614] 32,000] Texas Pacific Coal & Otl__..10 13g Mar 3| 61gMay 29 Ilg Apri) 4 Aug 
10 10% 9% 10%4 9%, 10g 93, 1033) 10 104] 1014 105s) 27,600] Texas Pacific Land Trust... 1 31g Mar 31) + 11igJune 12 21g June} 8l2 Sept 
* Rid and asked prices, no sales on this dav aOotional sale’ r &x-dividend 
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re” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST. SEE EIGHTH PAGE PRECEDING 

















HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS nines thane dans X fg oo 
for NEW YORK STOCK dasts 4 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. Oe of 100 share tots. Year 1033. 
July 8. July 10. July 11. July 12. July 13. July 14. Week. Lowest. Highes:. Lowest. | Highest. 
$ per share \$ per share |$ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miecell. (Concl.) Par) $ share per share shar share 
165g 171g} 1653 1634) 16 17%) 17 1712} 17lg 1934) 181g 1914] 15,200) Thatcher Mfg No par r. Feb 15 * Sasune 1 dhe rte 
*40ip 42 | *407% 42 42 42 42 42 | *4014 427%| *42 42% 200! $3.60 conv pret No par} 27% Feb »| 43lgJune 2 
*11llg 12 *11 12 il il *1012 1112} 10l2 1012} *10l2 11 200; The Fair. _...... --No par 2%3 Mar 31 12igJune 1 
*70 80 *70 86°80 70 70 | *70 80 *70 80 *70 80 10 7% preferred 





----.100} 33 Feb28| 70 July 5 
on 9's 814 Gls 83g 834 83g 85g 85g 1014 91g 10 | 57,600) Thermoid Co No par 1 Feb28!| 10'4July 13 
2 


3 191g 197%} *18!2 20 | #19 1953] 1912 21 21 21 1,100) Third Nat Investors........1| 10 Mar 1} 21 July 13 
4 


123g 1234) *12!g 1212) 12 1214] 12%, 1214] 12 1212! 2,200) Thompson (J R)...._..._. 25) 6%Mari8| 15lgJune 2 
15 = 1514] 15 =: 15%) 15% 157%) «1512 161s] 1553 16 1514 15%s| 8,500) Thompson Products IneNo par| 5% Jan 6 lei suly 12 
71g Ja 714 7% 7% = Tile 7 734 "i - 7'4 784) 33,300) Thompson-Starrett Co_No par} . 1gMar 3 VYigJune 19 
*221g 25 | *227%, 24 | *22 2419/ *22 223) 223, 223%4| *22%, 24 100} _ $3.50 cum pref-_-_-- No par} 12 Jani0| 30 June19 


10 10% 97g 10's 9% 10 9g 10 93, 10 9le 10 86,700| Tidewater Assoc Oil___N. 1 
53 54 4 2 i : 0 par 31g Jan 13} 10%July 7 


Pre 
7 rf 7 16,100; Timken Detroit Axle_______ 10 lig Mar 22 8\4June 20 

32%, 343g] 315g 335g} 315s 333) 313, 3313] 333, 3514] 3314 3412} 93,400| Timken Roller Bearing No par 138 Feb 23) 35!2July 7 
~ ~ 7%, 7%) 7% «8 %s| 853g} Sle 8%g|305,400) Transamerica Corp...-No par| 2%Mar 2| 912 July 13 

11 lil) Illg 13% 12ig 131g) 123, 1434) 15 17 1534 1653) 38,700} Transue & Williams St’l No par 2% Mar2i} 17 July 13 
844 Ble Sig 85g Big Bla 7% «84 77, Sle 773 8lg! 27,700| Tri-Continental Corp..No par 2% Feb 27 8% July 7 


6% preferred _..-.... No par| 41 Apr 8| 275 May 16 
Trico Products Corp-..No par| 201g Feb25| 38 July 12 
Truax Traer Coal. -.-. No par lg Apr 4 43g July 14 
Truscon Steel_.... ....._._10 2 Mar 3] 12%June 12 
Uleu & Co. ..........No par % Jan 16 6\4June 19 
Under Elliott Fisher Co No par 9'4 Feb24| 39!2July 7 
Union Bag & Pap Corp.No par 5lg Jan 13) 55loJuly 14 
Union Carbide & Carb.No par| 19% Feb24| 46% July 14 








22's 2234) 22 227g} 22 2212] 2Zllg 22%) 22g 227%) 22 2212) 22,700) Union Ot] Calitornia.._-.___ 25 8igMar 2| 233%July 7 
20%, 20!2} 197%, 2010} 19% 21 21 21's} 20% 2112) 2014 204; 4,500) Union Tank Car... .. No par) 101g Feb2i| 224%June 2 
3715 381 37's 38's] 3653 387s} 373g 3834) 393g 43 40\4 42%3|370,700| United Aircraft & Tran_No par 161g Mar 2} 43 July 13 
*61 65 *6014 6273) Gli2 6lle| 62 62 63 6312) 64 641g 1,600 "9% pret series A... .... 60; 65ligMar 1) 66 Junel3 
26%, 27 26 83927 2653 2753] 2614 271 27 255g 26%} 50,100) United Biscuit. ........_- 100} 13tg Feb 24) 2753 July 10 
*105 110 |*107!2 110 |*107!2 110 |*107!2 110 |*10712 110 |z110 110 60 . ---100} 92 May 2/r110 July 14 
25l2 26 255g 2614) 25 2553] 2514 27le| 2812 2934; 28 29 | 40,700} United Carbon..._._.. No par| 1014 Feb25| 29% July 13 
13 13%] 13's 1414) 13!g 135g] 127g 1333] 133g 1414] 1314 14 |385,700} United Corp... ......- No par 473 Mar 31 141!gJune 13 
3912 40 3834 397%) 37% 3814) 37% 3814) 3712 3814] 37 39 | 13,000) Preferred_...._....No par| 24% Apr || 40%June13 
*41o 514 54, OB, 41p  4lo 5 5 United Dyewood Corp... . 100 % Feb 17 67g June 21 


United Electric Coal...No par 1 Mar 31 873 July 14 

United Fruit. .... .-. No par| 23% Jan 3) 65igJuly 7 

United Gas Improve...No par| 14 Mar3l| 25 July 13 
erred 100 6d 








95 95 | *945g 95 95 95 | *945g 95 95 9514] 95% 9614 y Pref -.---.-.----No par| 85 May 1 an 9 
31g Blo] #380 4lof 41g Alo} 5 5is| 47m = 5 la} = 434 = 434] «1 « 300] United Paperboard... _____ 100 1g Jan 23 5le July 13 
14% 15 1412 15 1412 17 153% 1653 16 17 1573 175s} 10,600) United Piece Dye Wks_No par| 31gMar 3] 1753 July 14 
*83 86 | *83 86 | *83 85 | *83 85 SS: -66.:1°S ‘sc. 644% preferred........100}) 50 Apri) 85 July 13 
Blo 6%, f 673} 61g 67%) 6 65s, 614 612] 53% 6 | 10,100) United Stores ciass A-.No par % Feb28| 7\4July 6 
*61 85 | *62 85 | *62 85 | *62 85 | *62 85 | *62 85 | -_---- Preferred ciass A-...No par| 45 Mar2l| 55igJune 29 
47 48 47 4834) 47% 48%) 471g 4712} 48 493g! 47% 49 4,900) Universal Leaf Tobacco No par| 211, Apr 1| 50 July 3 
28 28 281g 32 3012 30i0} 31 31 | *31le 32 oe 110} Universal Pictures Ist pfd_100} 10 Apr24| 35 Junel3 
21g 234) 4 =2lp «25g} Ss tg 8B 27g «=3l4] Big Ss 33g] 8 314| 24,500] Universal Pipe & Rad_-No par Apr 4} 333 July 13 
20's 20'2} 1914 20%3| 193g 2012] 1912 2014, 20 2114] 1912 2014] 21,400] U 8 Pipe & Foundry._._____ 20}; G6igMar 1| 22igJuly 5 4 
1714 1710) 17!g 1712} 171g 174) 17 17 1653 1634] 1612 1634; 2,700) Ist preferred__...... No par| 12% Aprl0| 19 May 26 
*3lo «5 *3lo 4lo) *3!lg 5 *Z3lg 5 *2le 5 *3 Be Picb aed U 8 Distrib Corp--..... No par 2 Feb23 6 June 13 
1 13 144 ly 13g 17 15g 1% llg 15g lig 15g} 11,100 Express. ....-.-...-. 100 33 Jan 30} 2!sJune 8 
*27lg 28 26 27 26 26% 26 2614] 26 2712) 2634 273% :700| U 8 Freight.......... No par} 7 Febié) 295sJuly 7 
17's 1734) 16% 17 1553 16 | al15 157%] 15l2 15!e| 15'4 15%} 6,500) US & Foreign Secur...No par| 31g Feb23| 17%July 8 
*7612 7834) *76!2 78%) 7612 7612] 7812 7812} 79 80/s| 80 82%] 1,500) Preferred........-. No par| 36!2Mar 28} 82% July 14 
52 = 53le} 513g 53l2} 52 523%) 5014 507%) 5 5llzg} 50l2 52 5,700} U 8 Gypsum. ...-..-.-..- 20} 18 Feb25}) 53!2July 8 
11614 11614|*116'g 118 | 116's 116'g/*116!2 119 | 11812 119 |*11612 120 15 7% 
1 


® preferred.......... 100} 101'4 Jan 9] 119 July 13 
U 8 Hoff Mach Corp-.-.No par 18 Apr 3) 11%June 8 
U 8S Industrial Alcohol. No par| 131, Feb 28] 9253 July 13 
U 8 Leather vt c_...-- No par 2%3Mar 1} 16 June 8 





2llp 22%4| 22 2214; 21 231g) 215g 2410] 24 25 22%, 2312] 21,600 Class A vt c_......No par 414 Feb25) 25 July 13 34, June} 16 Sept 
*73 74 74 74 *73 78 *73 78 *73 78 *73 78 100 Prior preferred v t 6... -- 100} 30 Feb23|) 74 July 10 4414 June} 70's Sept 
4 13 1314} 12t2 13g] 1212 12%) 12 124%; 12ig 1314) 12!g 1234) 11,400 


U 8S Realty & Impt....No par 2l2 Feb 28} 14!e2July 7 2 June} 11% Sept 
UO 8 Rubber--.-........ No par 2% Feb27| 1953 July 13 14 June} 1014 Aug 


Ist preferred..........-. 100 5lg Feb 23) 39 July 13 3ig June| 20% Aug 


5512 5833) 555g 57l2} 54 5714] 54i2 56%) 58 6073] 59 65 | 37,600] US Smeiting Ref & Min...50| 131g Jan 3) 65 July 14 10 June} 22% Aug 
54 54 54 54le 55 | *54le 55 55 55 ,100 Preferred. ............ ~-50| 3012 Jan 4) 56 June &/| 31 July| 45% Aug 

641 6414 657%) 63le 6 63!2 65's} 65 66%) 63%, 65%4|/273,800| U 8 Steel Corp........... 100} 23%3Mar 2| 66%July 13|| 21% June} 62% Feb 
10212 10344] 1014g 10212} 101 103 101ig 10144) 102!g 10312] 102 10312 Pe concencamecss 100} 563 Mar 2} 104!2July 7 5llgJune| 113 Feb 
8 87 85%, 86 85 855s} 847, 8512] 86 8612} 85%, 86 2,000} U 8 Tobacco. ..-....-. No par| 59 Jap 9| 88 June28|} 565 June} 66 Apr 
71g Tio 714 77% Tig = 784 714 Tile Ji, 84 7ie 8 | 53,300) Utilities Pow & Lt A...No par 17g Apr18 87gJune 13 llgMay| 10% Jan 
13%, 1% 1% = 1% 1% «1% 1% 861% 1% 1% 1 1%) 7,600) Vadsco Sales.......-- No par %3 Jan 6 2%June 7 ly Mar lig Sept 
*15 25's) *15 2lig} *15 251g! *20lg 251g] *20l2 25lg} *20l2 251g] _____- FURIE 2cccnenebeeen 100} 15!g Jan 11 24%, Mar 20 12 June} 20 Jan 
277%, 2812} 28 28%; 2712 3lle} 295, 31 30%, 32 30 3214] 79,500) Vanadium Corp of Am_No par 75g3Mar 2) 32%4July 14 54 May| 23% Sept 
9 9 8 87g 814 Ble 8l4 Blo Tig §=—7% 75g 853| 3,260] Van Raalte Co Inc_---- No par l5gMay 5) 10 July © 2 Dec 7 Feb 
35 8635 35 35 35 35 | *32 35 | *32 35 35 35 150 7% ist pref stamped....100) 147%gMay 11} 35 June26)|  ....-.-..| -.-.-.--- 
45g 4% 43, 45g 414 45, 414 4l, 4 435 41g 412) 8,200) Virginia-Carolina Chem No par bg Feb 23 53% July 5 lg Mar 233 Aug 
21% 22 22 22 1912 20%) 20 21 21 21lg} 20% 2114) 4,500 6% preferred.......... 100 34g Mar 2) 24 July 7 Big Feb| 1114 Aug 
625g 625s) *61 63 *6114 6212] *60l2 62l2} 60le 61 60!2 60l2 400 7% preferred........-- 100| 35%, Mar 31 625g July 8 20 Apri 69% Nov 
*82 83 83 83 *82 83 83 *82 83 83 83 90| Virginia El & Pow $6 pf No par| 6514 Apri7| 85% Jan 25 60 June} 90 Sept 
*6llg 6212] 62 637%) 62 62 5812 60%) 62 63%] 61 6314 690} Vulcan Detinning..-..-.-.-- 100} 12% Feb25) 67%June 8 744 July| 3473 Aug 
10!2 11 1014 10's; 10 10 10 10 *9lo 9B 9i2 =Qi2} 2,400) Waldorf System. -.-...-.. No par 553 Mar29| 12 July 5 7igMay| 19 Jap 
Tle 712 7\g 73 7 714 634 734 67 712} 7,300) Walworth Co_-....-...- No par 7g Apr 5 8% June 27 % June 4% Aug 

*167g 1712} 17!2 19!e] 19 20 1914 197%} *171g 1914 17!g 17's} 2,600) Ward Baking class A..No par 21g Mar 15) 20 July 11 244 May| 10% Jan 
4\4 43g 5S 5le 473 5l4 43, 47 4!2 434) 31,400 CO Bins cvedwcucse No par 5g Apr 13 553 July 10 % May 253 Jap 
40 40 39l2 41le} 42 4473, 43 44 433g 437) 42 43 7,900 i, ES 100} 1lig Apr17|} 447% July 11 12 May| 4012 Mar 
6l2 7 a6l2 8 75g Ble 7% = 814 7% 7!2 77%3|255,300| Warner Bros Pictures.______ 5 1 Feb25 8l2 July 11 1g June 412 Sept 
*18 21 21 22 | *2012 2312] *20ig 227%] 2012 2012] *18 20 $3.85 conv pref...-. No par 44, Feb 7| 22 July 10 4 June} 20 Feb 
3% = 3% 35g 43g) *3% 4 4 4 314 33g 3 314) 2,300) Warner Quinland--.-_.. No par 53 Mar 21 47%gJune 10 lg May 24 Aug 
18 18%) 18l5 1953) 18% 19 1814 1834) 183%, 19%) 19 21's} 31,300) Warren Bros _. ......No par 21g Feb 26) 22%gJune 19 llg May 8%, Sept 


Convertible pref....No par 7ig Feb 14| 3553June 17 2 June} 17%, Jan 
Warren Fdy & Pipe....No par 5 Feb20|; 17%June 3 744 May| 1414 Sept 
Webster Eisenlohr- ----. No par 1 Jan 16 8 July 8 53 May 2 Jan 
Wells Fargo & Co-_.-....-..- 1 lg Apr 11 3i2June 9 4 July 1%g Sept 


Wesson Oli & Snowdrift No par 7 Mar 3} 31 July 13 Big July; 20 Sept 
*58lo 59le} 59 59 5914 5914) 59 59 59ig 59%) 5912 597%) 2 Conv preferred. - -- -- No par| 40 Mar 3) 597% July 14 42% July| 5812 Sept 
60%, 627s) 60 6243, 597, 6173) 597g 6912} 70!g 7512} 70 73 |149,800) Western Union Telegraph.100| 1714 Feb25| 64'4June 7 12%, June| 60 Feb 
343, 3514) 34 3444; 33l2 3412} 33le 3312 34 33 3312} 7,400) Westingh’se Air Brake.No par| 11% Jan 3) 355gJuly 7 914 Apr) 18%, Sept 
535g 56's} 53 547 515g 521g 54%) 541, 565s) 543%, 5844)153,800| Westinghouse El] & Mig....50) 19% Feb25) 58%July 14 155g June| 4312 Sept 
*90 9210} 92 9210} *90 9212} 90 90 *90 9212} QY2le 93 140) ist preferred........-....- 50| 601g Feb 2) 93 July 14 5212 June| 82 Sept 
12 1314 12 124g 12 2 lilly 11% 12 123g} 11!4 127%} 4,600) Weston Elec Instrum't.No par 31g Feb 27 134July 8 2'¢ Apr 9% Feb 
21 21 a a ae 21 *21 oneal Smee waver “a 5 i 300 Class A...-.-. ----No par| 10 Mar3i} 21 July 8 13, Apr| 19 Jan 
67 67 67 68 68 68 70 70 70 70 70 70 160| West Penn ElecclassA_No par| 30 Apr22| 73 Junel4 25 May| 80 Sept 
*7llp 72 72 73%4| *73 7373! 725g 74 75 75%4| 75 75 400 SOOT. .. ecudqescees 100} 37 Apr 4) 77%June 14 22 June} 76 Jan 
63!\2 6312} 635, 65 65 67 67'!2 6712] *6812 69 68 69le 300 6% preferred........-- 100} 331g Apr 6) 69!2July 14 20 June| 70 Jan 
*1041, 108 |*105%, 106 104 105 105 106 105%, 107 108 108), 170| West Penn Power pref._..100) 92 Apr 13) 110% Jau 19 80 June} 111 Oct 
9512 G5le] *95 9612} 9614 9614) 9612 97 *97 98 97 97 130 6% preferred. ...-....-- 100; 81 Apr 3} 101 Janill 6612 June] 101% Mar i 
101, 104 10 10 10 11%} *10l2 11!0} 107% 107% 1014 1014] 2,000) West Dairy Prod el A.._No par 212 Apr 5) 11%June 12 31lg Nov} 161g Mar 


Class Bvto...--..--. No par 7g Mar 3! 4i4June 12 1 June 4%, Mar 
Westvaco Chlorine ProdNo par 5 Mar 3) 20!2July 13 3 June; 125; Mar 


334g 333g) 34 3414) 34 3453! 35% 33%) 3312 34 33!g 3314) 1,700) Wheeling Steel Corp...No par 7ig Jan 4) 35 July 3 6 June} 15 Sept 





*24\g 26! 241g 24! 24\5 261 26%g 26%) 2612 2612] 2412 24!e 490| White Motor. ...----...--60| 14 Jan26| 26'2July 13 6% June| 27'4 Sept 
*30 4 31% 30 : 30% 31 ’ 32 ’ sae 3312] 3314 34le] 32 3314] 5,200) White Rock MinSpretf No par) 115s Apr !| 35%July 3 11 July} 2512 Mar 
3% 044 3% «4 3%, 7g) Big Ble 3%, 41o) 37, 37%) 9,000) White Sewing Machine. No par tg Jan20|) 4%July 6 4 Apr) 24 Aug 
*9io 10 *8 934) *8 9%) *8 9 9 1012} *9l2 10 1,000 Conv preferred. -.-..-.-. No par lig Jani4| 10!2July 6 % Apr 2% 
43, 47, 4%, 47g 4%, 7g 4%, 47s, 47, 47, 4% 5 5,000) Wilcox Oll & Gas 2M 2 5l2June 2 2% May 8144 Aug 
2612 26le} *25!2 28 *2614 28 *27 28 *26 28 2612 26le 300) Wilcox-Rich cl A conv.No par 2612 July 8 131g June; 201g Mar 
9ig 9%, 9%g = 9ig 9% 91g Ds 91g 10%] 10 10’s| 49,900) Wilson & Co Inc 11 June 7 5g June 1% Mar 
1814 1910} 183% 197g] 1814 191g] 175g 18%] 185g 207s) 19% 21 34,000 2 ee eee 22 June 6 15g May 47, Sept 
6llo 64 62\i2 64 62 63 61 62's} 63 6644; 66 70 19,800 py 70 July 14 11 June}; 31 Mar 
49%, 507%| 4853 4973) 48 49%) 481g 4914) 485, 50 4814 5014] 48,100) Woolworth (F W) Co 507g July 8|| 22 Jume| 455, Mar 
3712 38 3612 3714] 36 38 35%, 37%) 37 39 36 38 10,100} Worthington P & M 39% July 7 5 May| 24 Sept 
49 49 50 50 | *4712 50 | *47!2 4910) 4714 47l4] 46 46 600 Preferred A....... si 51 June 7 141g June} 41 Jan 
*44 45 45 45 *433, 4410) 433, 43%4) *44 441s) 44 44 300 Preferred B.........-.100 47 June 6 12 May; 31 Sept 


*18lo 21 20 20 21 23 2212 2210} *20 2112} *20 212 140) Wright Aeronautical...No par 24 May 27 3% Apr) 181, Sept 
#4934 50%4| 493, 5014; 50 50's} 50 : 51 "i 51 51 51 51 2,000| Wrigley (Wm) Jr (Del)_No par| 341g Feb2s); 51 July 7 254June; 57 Jan 
215g 215g] *21ig 25 22 22 215g 215g) 22 22 22 2212 700| Yale & Towne Mfg Co.....25 7 Jan20| 22!2June 14 612 July; 15 Sept 
71g 73g 7 7% 67g Tie 7ig = 74g 714 7% 7's 734) 66,900) Yellow Truck & Coach cl B.10 2'gMar 2 7% July 7 14, June 7% Sept 
40\2 40i2} 40 42 *321o 41 *3212 41 41 41 *33 41 120 PUOENIOE..0 <6c ccasecsce 100; 18 Mar 2} 42 July 10 12 May! 40's Sept 
1712 17%) 18 1843} 18 1812} 173% 18%) 18 18% 1712 18!4] 6,300) Young Spring & Wire..No par 3'2 Mar 30) 18i2July 11 3 June! 11% Sept 
31%, 327g} 3114 323g) 3144 36's) 33%, 35%) 3412 3612) 34 3544|109,400) Youngstown Sheet & T.No par 7lg Feb 28; 36!2July 13 4 May; 2712 Sept 
214 QN 214 Dae 21g 24 2 21 21, 23) *214 212] 2,500) Zenith Radio Corp ...No par lg Feb 27 2% May 31 1g May 2 Jan 

8 Blo 7% «Ble 753 «8 75g «=8 77g = Ble 73, 833) 67,600) Zonite Producte Corp. .... oat 32 Peb 2x SieJuly 8 4 Deer Q7%. Mar 


* Bid 2nd aaked urices, no aaies on thie tav 4 )Dttonal 4416 Sold geveon days Ex dividend wv Kx-rignts§ ¢ Ex warrants. 



































































































































































































































k Stock Exchange—Bond Record, Friday, Weekly and Yearly | 
460 New or method quoting bonds was changed and prices are now ano ; 
On Jan. 1 1909 the Exchange hat eas z Pres Week's i Ranes 
'. BON Friday Range 
os 3 Price P Af : — N. Y. STOCK EXOBANGS # July 14. | Last Sale. |83|| Jan. 1. 
On ‘day 3 reek En 
". &, eTOCK re Hi july 14. | Last Sale. Jan.1. | Wee De Ask Low Hep Be. i. La 
Week Ended July ri High *42|M 8] 256 Sale 91, 351g 54 
t|Low  High| No.||Low minican Rep Cust Ad 5340 °42 55 .-..| 53 = 54 
U. S. Government. encterag 1 99555108% | “tot ser 5340 of 1926... 104014 0] 56 Sale |as2% 3 at S5te 
First wr 5 Diiotieg  ” Itoztessne'33|.-- Ilion "loge | advection ity) external 78..1945|M M] 39 45 fez 121%| 266] 937 1217 
Cee ee eal... $ Divas,” daic |to1ze 1oa' | 270\| gests. 103 eS eee ee BZ 120s ate 118% 131%) 208 23 130 
Conv 4% of 1932-47--... 3 Dj102%2 Sa : 133 1011%3102 u 6s ~~ 1962 21 12314] 21 2514 
Conv 434% of 1932-47... ..... 3 Dil0l24. _...|102 June’33}_--- 40-year external 68... - .-- 53/M 8} 122 Sale |1: 23 | 171|| 921g 123 
of 1932-47__._. ext 5%s_....Mar 19. 121 Sale {120% 12: 
corte Lass 2%42 Sale |102%122 102%22) 536]/100%%5108" ser 5}50_-_-Nov 1963/00 My ae “bate Of eT. oe 
Cs. A Ofllo%s Sale |109¢0 110% | 181 "90tt107 Ms | El Salvador (Republic) 89 A- 10481) 3] 41% 53 | 53. June'33 “Ball 428 Bs 
---1947-1952|A os 10672 10632] 853}] 99%1y5107 4429 tes of deposit...-.__- 49%, Sale | 4914, 50 2 
SHEET 2148~ cocnnce 1944-1954|J_ D)1061%s Sale i. 430}| 98%49105!'m | Certifica 1967|J_ J : 7412} 8]| 581g 7412 
oocene 1047152 105%s2 (Republic of) 76-_--- 7412 Sale ja7112 - 
Treasury 40-... 1946-1956|M 8) 104%, Sale |104 2 102**s2) 605)| 97493102?7ss | Estonia blic) ext 6s...1945)M $ Sale | 78% 79 12]| 58's 79 
eee ae os Se eee Gl oon Gale | Same D0en | TON seme, oon | piotenn (mene o--1ssoree 78, Sale| vem 78 | la oe a73l2 
conidia ing fund 7s_. 70% 73%) 70% a73i2z) + 
Treasury 3%8- -- 51-1955|Mi 8) 99222 Sale | 98%» Bibes| 214 98 102%) External sink’ nd 6%s_.1956|M $ 4 71 68 26|) 54 69 
Treasury 36...Sept 15 19 D]1021%52 Sale |1021%s2 1021s $i gs102% External sink fu _ F Aj 68% Sale | 6715 1 3}| 65% 70 
Treasury 3%s June 15 ooet oneal < 8}102'6» Sale |102%Q9» Log tes to pe External sink fund 4 ee A Ol 6714 74 erie ron 16 55 70%4 
Treasury sie 4 13 i946-1949|3 D 3 Dj100%22 Sale |100‘s2 100%: viata rps 4 --1954|A © 50° Gabe Zils 31% 22 22'g 51 
Treasury 8 xterna t 648. _1953|M N 13512 141lg] 312]/ 118 141ig 
seb’ % 97% | Frankfort (City of) 8 ne 45 Dj 138 Sale “ 131 {Jal 121g 140% || 
Y Clty 450.0 May 1957|M N| .... ...-| 97% eb'33]_...l] o7m Fee ee te of inkke.ibaais ©) 137 Gale [133% 140% “ 
get cyniberees sr lg 861s German Government Interna- 5 D| 47% Sale | 441g - rt se sont 
Forsign Govt. ry eee F Aj 345 Sale | 34 oa . te 135i tional 35-yr 5 4s of ,eee A O| 72 Sale| 68 7312 
Aerie Mews Bank of Gs.--.- 1947 oar"; Fs Au 75 German Fase & Caauaentk tan 5D 32i2 Sale| 30 321o] 13] 26% S5t 
ersh ext { eo-. -1963) ok Sale - 127, 1312 15 7 c Loan) 6%s A_1958 52 Sale | 49%, 524 1 ; 
Antioquia (Dept) Ce a Bd tia] “all Gt ta tans Paunietpaliey) Ge._.--10681F al 111% Bale Sten Suer eal... deen tiene 
External s f 7s ser B.....- a S| 1314 14 | 11% 4 19 6 14!2] Gt Brit & Ire ( o 6 F Al ---- ---- 4 105'4| 139]] 72 10544 
External 8 f 7s ser C.....- 194 J 3} 14 Sale| 12 14 26 6 14 Registered ............-..... M N/ 103i2 Sale |a10112 4 
External st 7 tat set@----1957/4 @| 13:2 14 | 10% 13, | 26l] @ 44 Greater Prague—Soe"Pragie” || oe los oad all are 2315 
j= one sec sf Ts 34 ae nN ° 13% sale | 1012 1 3% s 7s 132 — Government 8 st ser 78. sees - a 2055 Sale 20% 22 r * 14% -. 
External sec 8 f 78 -- J Di 78 Sale |a75tz . 72 Sinking fund sec 68------ *52|A O| 70 Sale | 6914 36]| 426%, 69 
p pet (sy) ——_ og ieee AO) 72 Sale |a64% 72 39)| 41 Hatt ree 8 f 6s series < aoa n 0 37 Bale si = isl] “s3 . 0 
entine - amburg (state) 68-.-.---- > . 2 
Argentine Nation (Govt of — A Ol site malo | O40, Titel Goll fate site| eueademene echemmmns SET eA OO} 6512 69 | 68 6912 "Ol Tome 31 
Sink funds 6s of June ‘wed A O| 7112 Sale | 6412 he 8 owt 72 . Heisingfors (City) oat ta 5) 29%, Sale 27! J es a 201g 23 
External Oaeries A----1967/M $| 71's Sale 64 72 | “S6l| aon 72 ee Gnmatured coups attached.-|¥ 3} 25, ----| 23. sune'33|_.- 19, 20% 
x Dec J 71 J , 2 2 
Beet tea.ey tems] shu ae |S Gh] il St sin] maeatsTiciae tial S| is leat Sues] ge ae 
x  % M 4 Sa ? 150]]} 40% 71 7s '61|M i Fy 3712) 4/| 231g 2 
External 8 f 66 (State hee F Al 71 «Sale| 64% 71 7 Hungarian Land M Inst N| 347% __--| 35le - ly 45 
7 18}} 41 70 B 1961 m 7 7 38's) 6) Bilg 
Extl 6s Sanitary Works. --196 MNI 68 70 | 65 70 0 Sinking fund 7 }4s ser B--- 944|F Al 38% 47 | 37% : 4\| 761, 92 
May 1927 1961 5R5 60 | 47|) 38 6 sf7s-_1 ---|a901g «92 8 
Ay ee a Hi | i reeaieaa ate OM, cai et Fe aot as wat 
aspen Me rigcota tam, 3) See | Tek Beh, ae] Te tilan Govt Comeau To aris Sou San Sel al SN Hat 
ror 957|M ‘ 77%4| 250|| 681g 79 B__.1947|M ° 21 8612! 121]] a72ie 2 
External 58 of 1927__Sept 1956|M N| 7714 Sale | 7414 | 51 B5le 95 External sec s f 7s ser B_-- 52|3 8612 Sale |a7212 228)| 45% 88 
encarta ---1senld Di 90° Gale | S74 «90 1 6 * 647% | Italian Public Utility ext! 78.19 ao eoioe SS 3512 77 
paimeroal anking nd 7a--196712,g) 39, Sle) G4” G5 | 17 aid’ Oty spe naeE ok Bike oe Apeale N) Tore Sale | 7a 77 i 
n “"1945|F Al 39% 212] 49] S812 102t¢ x tot ~ ot 20]| 12 
Perici | ems | Se Sas) SP ae), Reet cee ges ole 
uM 2o-yr ext! © 748... .- y | ‘ 473 10812] Secured sf g 7s..-.-..... FA 7, "33 ----|| 4014 : 
External 30-year 67 74.---10503 BD] Osi2 Sale | 06 9612 60l| gate 10712 | Letpsig (Germany) PT ogs--195015, Bl 57% 54s) 5714 June’33 .-.-|| 40 60 
Matera 1 Ea eed of ~..-1956|M N] 9612 Sale | 9412 Lower ‘cues oth ib nee 6s. _1934|M N = aa 130 135 | 59|'al01% 135 
zation loan 78-.-..- ns ae ‘ ‘ , ; 5 
2 (Norway)— 4 87 | 82 85 10|/| 65 85 —< (City of) 15-yr 68.1934|M N 143, Sale | 135s 15 69 75g 15 
Berg Oct 15 1949|A QO; 8 33 63 83 | Ma 1954|J D June’33}___- 23 5 || 
Extl wesw dager 6s..1960|M $| 85 89 | 83 —_ “19! 2612 60 ' Medellin (Colombia) ae MNI 2 57% ce: ——_ 
mnerere eects | me | i" itl iol ie 8 eam Cecile RK, iis | bs “Maas “aig, 0 
8 7 ‘ indi ao ee , ee 8 
Sein ies canta, aah OL sm Gale — te wa 3 13%] Assenting bs of 1800------ 1 4 aes oe 
Bogota (City) aid exti 88.1947/M N| 11% Sale ™~ ills! 60 3ig 124] Assenting 5s ees aad 1 2 awe, 2. ase 
Bolivia (Republic of taf)-1958)3, 3] 1112 Sale| 8ig 11's! 60 eg ~~ 8 mele nose Soa 2 7 | 46/) 2% 8 
External secured 7s (fi “1969|M S] ills Sale 8 aos 46lla10114 135 SES OS OM 8 wo ooinnno Sig 612) 7 67 20 24 8 
External a ft 7s gy eee MW 131 Sale |130 1s 72 . 1655 42 Assenting 4s of 1910 poe oes 6%, Sale| 614 cs 5 4 
Bordeaux (City of) pat yh, -1941|3 D] 3812 Sale 37 aoe 180|| 15% 38 Assenting 4s of 1910 — 2) 331s 3 * > 
a (U Toteses of 1980-1967 AO] 3512 Sele 9 35% 100|| 14% 357% Treas Ge of '13 assent (larg = * oe, OF sa | 2iell 74 90 
xterna’ A Ol 3512 e < P 1 3 MAI ~~. ~~ ~~~ -----—=---- AO 2 8 
Za (Genural y) 5" 190918 | $1" Sale | 30, Su] “sell TBty ash) Smal eta) Bra sae| 30 33 | 32] 1234 
emen (State of) extl 78_2.1936|M $ 68s 72 | 69° 70 | I2il Gat 731g Mingo 19 f 6%s.......- oe ee od ne |e 34 
ee ond: Ay Fy gga mee a See 72 | 71 | 13) 63% 7212] Externe 6348 series A....1959)M S| 33 Sse | 30 et ot aa” set 
----1958 7 1 2 " ‘ > , 
20-year 8f.08.--0.--7----1990|3 D| 77 80 Sia 34%] all Zag ass External af Os series A-~-1050).MN] 26% --_° 75 70%] 50] Tite st 
Budapest (City) ext ef Tutus * te ial eee ste “3l| 3fta S4i8 | New Bo Wales (State) extl 6a 10671 Al 78° gale i Be 
5 . bale =F 33, © Pp 
vmemneerce teas ol t/a. Bea] dy BS se Gio Stile a] Goat sate | 95's 954] ai] BLE aa 
1s f 68 ser C-3__ _.1960 35l, .-.-| 34% 38, 231] 16° 38 Sees 944 Biz Sale| 91g 94 | 119 3 
Buchs Aires (Pra ext Oa 19g 8] is << -| 3 aos) °Sl| irs om] S0-year external 6a-------1962/A @} 9312 Sate | 91 93 | 44]| a7ais 93 
Stpd (Sep co 1|F A] 39%, Sale | 3512 . 403 40-year 8 f 5448..-..--.-- M S| 91%; Sale | 8812 ‘ ail 74% 86 
External s f 6 48-.----.---- 196 Sale | 34 40%) 37]) 21 40% 1s f 5s.._.Mar 15 1963 6 Sale| 8512 86 ‘ *. oo 
1961)F A} 40 ; 12} 14]) 14 231g] Externa 1967\J D) 8 : 8512} 2|| @75 85le 
Stpd (Aug 1 ‘33 coup on) 35 3| 21% Sale | 20 2112 , 1 Municipal Bank exti 8 { 58. 3 Dj 85'g ----' 85ig — 85l2 25 B23 
POUbi'n cE Ths, Now 18 ipesibs We asi, Gale | ao, 241 is within Ho Gat Go. ci9ez|F Al 32% cel ace |(O7o | srl $6 Teall 
Stabil'n 6 - %  Balel 10, 1h £20, | Nuremburs (City) enti Gs.-.190812 A 70 “8 | oti Osta) 24l| Ite Ooms | 
f(Colombia)7 43'46|3 J| 17 Sale 10% 893:| 259 79 89%] Oriental Devel guar 6s----- 958|M N} 66 68 | 64 90 10}} 80 90 
Caldas Dept of(Co 30-yr 48-1960|A ©] 871s Sale |a867, Oat 290] 901g 1021g] Extl deb 64s_...______- 1955|M N| 90 Sale| 88 
“Gtraesnsencesecoevesec1952|04 N] 101% Sale | 9912 100%! 180|] g3is 100%s | Oslo (City) So°year wf 63.- 101 | 93 94 | sl] 85. 102% 
4345. .-._.-.-.-.-.-----1936|F A] 100% Sale | 9: o| 7 69 86 -1953)3 D) 95 1 3% 38 | 26|) 18% 
Cartbad (iis) wF tans -ansala 4) "os ro Toe 17) Bip ese] Panama satya. “May iB i9eaim N} 3, Sale| 3 ae 
Cauca Val (Dept) Colom co (State of) extl 7s ‘ 15 | 1312 1512) 10 
epartn Lea ef 7a. Sept 16 19501 8] 55 Sale | 51 es Ee ay ye py pee gh RR oe A Ble | Sol oe Lie | 
Farm psf 7s_- J 3] 4153 Sale | 3712 3%) ¢ ls 687, Nat Loan extis A O| 103g Sale | 953 came bv. B2le 62 | 
Farm Loan s f 6s_.July 15 1960 AO} 4112 Sale | 3914 4112) 141 32l2 "4 ! extl s f 6s 2d ser_1961 5 Sale | 60 62 29 2 1} 
= 751 Nat loan AO} 60 a 4 . ‘ bil 69 | 
fan issiok ican a feel a TBis) Gall ote at’ Potaee Clee at oan ee oe ee — Ss fief | 
Farm Loan Extl 8 f 78_...1942)/M N| 1512 Sale 4 1455 198 S 7 Stabilization eo 88. _.1950|/3 J] 6912 Sale o™ 28 17 91g 28 || 
Chile ee aeliee fund 6s_.1960)A O} 14%, Sale 1212 141s} 93 47, 17'4] External sink fund g 8s__.1961\J BD} 28 Sale 2612 30 22 8% 30 || 
Et ding fund o.-#eb 1001/6 4] it: Sale| 12 14 tal fp Ir a en a ee 
n 1961 4g Bale | 14 55 17 xtl gus -71952|M N| 7 a 4A 5|| 28 8 || 
Ext sinking fund 6e.- Sept 1961|M Ba a ee ae (Free State) ext'8 451 a es 6S | 
i sinking fund 6s..1962|M ool Be il al ck eee 2|A Oo ~ ‘ 98 | 36]| 88 
External Soren pot 30 1967 ry D ist Ty 1288 1314 Br: ie ame qusauens “eens extlsf 7s i941 > y a cals 33% ro %- + le Fite | 
Chile Mtge B s Sale| 1512 17 - ternal 68---...-- 5g 45 | 40 oa ‘ 7g | 
113 D| 17 Sa 6lg 161g] 25-year ex 50|M S| 4353 261} 12 28% 
8 f 6%8 of 1926__June 30 i90t A O| 14 Sale | 121 14 1 : Rhine-Main-Danube 7s A---19 ©} 30 Sale| 28 30 Big 2914 
Guar 8 f 68.....- a SS MN] 15 Sale| 124, 15 27 Ste 3% Rio Grande do Sul extl s f 88.1946|A ‘ ale | 281 2914) 101 ae 
D| 29% Sale| 284: 36|| 9 295 
Guar 6 f 68...--......-.- 1963 s 5g Sale| 93, 11 52 aig 13 1 sinking fund 68-.1968)5 . Sale | 28 2912 
| LS 1960]M 1053 Sa ay, 4|| 12 725 Externa’ ~"1966|M NI} 29 2910' 10 844 30 
Seoeerep neta’ Bo" | Be ul || Be | eematree ee tetee Sei suc | ai” 3s"1 doll 8* 8 | 
Colegue (Clap) Cameen many 6 ys 1950/M 8} 33 Sale | 3012 a 0 rt Rio de Janeiro 25-year 8 Gs-194618 Al 24 gale 33g 38] 88 1s 92% || 
Cologne y 1]3 Ji) 4014 Sale | 37 4 411 External sf 6 4s-_-...---- A O| 8414 Sale | 7812 “4 a88lze 1045 | || 
Colombia (Rep) 68_..-- Jan 196 ° 3g Sale | 365g 4033! 126 161 A*4 (City) extl 64s____-- 1952 lle Sale | 9553 10212) 35 2 4 
1928__. Oct 1961|A 40% Sale | 36 ’33|____]] 18g 35 | Rome ---1964|M N} 10112 S: 1 6|| 32 5 
costa Migs Rant grat Bez | = “S| 33" ye 18% 038, | Roumanta (Mouopolies) Ta--1969|F Al "41." Sale | 30% 1! a a a) 
Sinking fund 7s of wipe 345g) 345g 34%) 6 . ken (City) 68_..-- 23 Sale| 23 24 ig || 
1927...1947|F A| 30 ‘y 7312 | Saarbruec 52|IMN} 23 § oa 231g) 21}) Ze 23%g || 
Copeniagen ()snn---igals B| 7D sate | orn 70"| sal Be “ra merece (ong or ore fae D3| 3s Sate | 2,31] a2 The 31 
25-year g 448..........- Al 20% Sale 1714-2014] 34/1} 10% 22 Paulo (State) extl s f 88.1936 25% Sale | 235, 25% 60 B 3510 || 
City) extl s f 78___1957|/F a’ 7 SS 2 Se 1950)3 J) 25% . ‘ 251g, 58) Glia 25!2 1 
ceherulevicmc ar isitaca| ree |G) oa) Be 2 Soca ak Be Nd Pm BS | 
Cordoba (Prov) Argentina je ae External! s f 6g_...... 70ig Sale | 6834 7012 61 
Costa Rica (Republic)— 1IMWN] 28 Sale | 2714 28 Zi) 23la 4 Secured 8 f 7s..-......-.- 94014 : 26 Sale | 22 26 47 ~ oe | 
el 1036 coupon on. 195 20 23 | 19 2012 Ad Sen Santa Fe (Prov Arg Rep) 7a: 1042 y Al 5214 Sale | 5114 rhe + 32 . 6919 || 
78 May 1 coupo' “8 91 973g] 9812 9812 oo Saxon Pub Wks (Germany) 7s "45 N| 41. Sale| 377% 4 . 7419 ||| 
Cuba (Repubite) 58 of 1904... 1944)M Al 8612 92 | 87 June’33|____l] a79%4 9314 Gen tef guar 6ie........ 1951|M aite Hate | 68 682 13\) 52 74ls 
External 5s of 1914 ser A__1949 2 8! 82 sii 62 82 Mtge Inst 78_--1945|J DO} 6812 § ie | 65 6512! 68}| 52 ¢ 
Re 1949/F A) 82 Sale | 78s 7 lg 8312] Saxon State Mtg J DB) 6512 Sale | 65 f 7 1353 2412 
sane Os as i tanith Sale | A Sl laa a lee Re IE 
Public wks 534s June 30 1945 _ 78 ser B._.-- 1962|M N 45 50 22); 40 
meme ara tei) $6] 35, irs) ] wee ee eeetentecreaBe Bl, oe Le oid Se ee 
xternal s f 6448_...__ _- 1 9 - 7 19 July’ 2 oe 
JA O} Q1le Sale | 8912 2 851g 981g} Silesian Landowners MN] 1231s __--|1 45 57)g 
Waa eo Ba So 9053 Sale | 8612 9053/13 * 92% | Sotseons (City of) ext! 6s_..1936 4814} 48 48 . lg 421 
Sinking fund 8s ser B ---.- soe . 61 90 | 155)) 75 92% xternal 75_..1946|/F A| ___- 421g May’33|.._-|| 421g 8 
-1942)3 Ji| 89 Sale |a86l2 7g | Styria (Prov) e . Veeapetirets. 8 937, 
Gaeatend ite ieee kl tee 7. oe we So oe measured cove niantnes 1 Bi nai: ann] Sie et 
sonra © 4%48..Apr 15 1962|A O] 76 Sale| 751s 773s Sweden eT art aan Bn” toa O] 142 Sale [131 —:142 
Deutsche Bk Am part ctf 6s_ 1932 70 | 6012 6012, 20:1 60 86 _{ Switseriand Oder liat of Matured Bonds ov puxe 455. intervals, dealings tn 
Stamped extd to Sept 1 1935__.|/_._- 60 xchange rate of $4.8665 * Look or k Exchange «1d usually only at long be found on a subse- 
@ Deferred delivery + Accrued taterest payable at Mt occur very rarely on the New York Stoc ctive dealers in these securtties will 
NOTE yar and City Securities.—Sales of + getty poteoe may Bid and Asked quotations, however, by a 
" almost entirely at private sale os ° 
pan penny aera the genera! head of ‘Quotations for Unlisted Securit! 











































































































































































July 15 1933 New York Bond Record—Continued—Page 2 461 
BONDS : Price Week's Range BONDS | es Price Week's Range 
N. Y. STOCK EXCHANGE | 3 Friday Range or 3 Since N. Y. STOCK EXCHANGE $3 Friday Range or 33 Since 
Week Ended July 14. =A.) July 14. Last Sale. Jan. 1. Week Ended July 14. =A} July 14. Last Sale. Jan. 1. 
Foreign Govt. & Municipals. Bta Ask) Low High| Ne.\\Low High Bia Ask| Low High| No.\\Low High 
Sydney (City) sf 5%4s--.---- 1955|F A + Sale | 7653 801g} 18 66 8214] C & E Ill Ry (new co) gen 56.1951 bo N| 1812 Sale | 1812 20 | 121 3%, 20 
Taiwan Elec Pow sf 5%8..1971|3 J Sale | 63 65 32|| 331g 65 y « ist gold 58_.1982/M N/ a98_ Sale | 96! 98 15]] a86%4 98 
Tokyo City 5s loan of 1912.1952|M $ 62 Sale | 60 62 4\| 26 62 hicago Great West Ist 48..1959|M S| 497s Sale | 4712 50 | 4431} 20 50 
External s f 5s guar....1961)A ©} 68's Sale | 6412 6812} 60]} 331g 69 | Chic Ind & Louisv ref 6s....1947/J J) 60\2 ---- 60 28 60 
Tolima (Dept of) ext] 7s....1947)M N} 141s 17 | 1412 June’33}---- 8 1612) Refunding gold 5s.___..-. 710 3} 55 ..-.| 44 May’33]..--]} 44 44 
Trondhjem (City) Ist 5348.1957|M N| 74 80 |a72%, June’33}---- 61 75\4 Refunding 4s series C_....1947|J 3} 55 Sale | 55 55 4 33 55 
pper Austria (Prov) 78....1945|3 Dj) 4112 53%) 55 Jume’33)---- 4514 6212 lst & gen 5s series A____- MN] 46. Sale | 45 47 8 9 47 
External s f 6%s_June 15 1957/3 D) -... 57 | 4l'2 4212 7ii 41l2 756 lst & 6s series B.May 1966/3 J) 52 Sale | 497% 52 17 12 52 
Uruguay (Republic) extl 8s 1946/F Aj 41 Sale| 41 4114} 11]| 211g 42 | Chic Ind & Sou 50-year 49..1956/3 J) 7612 ..--| 78 June’33}----|) 6lig 78 
i. ee ae 1960/|M N| 3414 Sale |a33 Z5le} 91 151g. 40 | Chic LS & East Ist 4348...1969|3 Dj 100 101!2/102 June’33}---- 941g 102 
External sf 6s....May 11964|M N/ 3412 Sale | 3312 35 24 16% 3912] Chi M & St P gen 4s ser A..1989|J J} 6912 Sale | 6712 701o} 75j} 38 #71 
Venetian Prov Mtge Bank 7s °52|A 0} 9612 9953] 95 98 41|} 94 100 Gen g 3s ser B___May 1989|J J} 60 65 | 57 June’33}----|} 35  60l2 
Vienna (City of) extlsa f 68..1952);MN| 57 Sale |a55 58 511 55 68!g] Gen 43s ser C__._. May 1989|J J} 75 Sale| 72 75 62|} 40 75 
Unmatured coupons attached.|MN) --.. ----| 51 5llo} 8]| 50% a5il2} Gen 43s ser E..... May 1989|J J| 75 Sale | 72's 75 83]] 40 75 
Warsaw (City) external 78..1958)F A) 45 Sale| 42 46 80}} 35 46 8 ser F_.... 1989}J J} 76 Sale] 73! 76 26], 38 76 
Yokohama (City) extl 68_..1961|/J BD) 6912 Sale | 6612 6910} 39]] 35% 74 | Chic Mile St P & Pac 53 A_.1975|F Aj 521g Sale | 46 53 117641) 11 53 
Conv _ eee Jan A Oj} 2612 Sale | 2053 27 |2632 3% 27 
Rallroad Chic & No West gen g 348.1987|M N/ 5653 = 56 59 144} 34 62 
Ala Gt Sou ist cons A 56_..1943|J D| 9412 Sale | 9412 94le 1]} 75 9412] — Registered................ me Oe cane 0% ARGO. bce cabs’ sua 
lst cons 4s ser B____---- 1943/3 DBD) 80 88 | 80 80 3}| 60 80 General 4s ...........:.. 1987|M N| 68 He 6714 6912] 67 6912 
Alb & Susq Ist guar 34%8..1946)/A4 0} 85's 87 | 8412 85 36]| 78 87 Stpd 4s non-p Fed inc tax'87;M N/ 66!2 68 | 68 6812} 10]] 36 68le 
Alleg & West Ist gu 48____- 1998|A QO} 751g ___-] 6512 June’33]----]| 65 6512 Gen 4%s stpd Fed tnc tax.1987)/M Ni] 74 ----| 72 72 7, 47 #72 
Alleg Val gen guar g 48__._- 1942|M S| 97 Sale| 97 97 1]} 89 98% Gen 5s stpd Fed inc tax...1987|M N{ 77% Sale | 75 7773} 49]| 40 77% 
Ann Arbor Ist g 48_.._July 1995/2 Jj 35 39 | 37 38 5i} 221g 38 15-year secured g 6%s_..1936/M S/ 8912 Sale | 84 9012} 61]| 435, 902 
Atch Top & S Fe—Gen g 48.1995|A 9} 9514 Sale | 94% 96 | 346]} 82% 97 Ist ref g 58........ May 2037|J D} 51 Sale| 50% 56 30]} 15 56 
SES SNES. < A Oj} ___ ___.| 90 June’33;----|] 8912 91!2 ist & ret 4\%s stpd_ May 2037|J D| 45%, Sale | 437, 4712] 142]] 15 4712 
at gold to...Jusy 1995| Nov; 87 881e| 87 881 6 76 8812 Ist & ref 444s ser C_._May 2037|J D) 45l2 Sale | 45! 48 127 15 48 
sabia atielw arate uly 1995|M' N] 89 Sale | 85 8910] 85|| @751g 8912] Conv 434s series A.......1949|MN/ 41 Sale | 38% 44 | 902 41g 4412 
SR EE 5 * MN] 8312 _.--] 837% 85 19]} 83% 85 
Conv gold 4s of 1909_...1955|4 D/| 83 ----| 83% 8314 2|| 73 84 }jChic RI & P Ry gen ©. -:-08 3 J] 6912 Sale | 66 70 | 1321} 60 70 
Conv 4s of 1905_._._.___- 1955|4 D| 8212 Sale ja817% 85 341) 72 85 ee ae Sat ow cosae Cae CURE I cia ames camo 
Conv g 4s issue of 1910... 1980 3 Di __._ 82} 80 Mar’33]----|] 73 80%] Refunding gold 4s_...... 1934/A O} 371g Sale | 35!2 3814] 445]] 19 39 
Conv deb 4%s__.-.----- 948/43 D} 102 Sale |100!12 102 | 100]| a79 102 Secured ae oe series A__._- 1952|M S$} 3712 Sale | 35 38 | 135]] 181g 38 
Rocky Mtn Div Ist 4s-- -iee8 J J| 83% Sale | 83 83%) 431] 78 85 CONV © O10. ccccaceccse 960|M N| 26%, Sale | 23 28 | 560 6 28 
Trans-Con Short L Ist 48.1958}J. 3) 95%, 9714] 95!2 9512) 11} 89 97 [ChStL&N Oo 5s__June 15 1951|3 D}] 8i!2 85 | 80 June’33]----]} 72 80 
Cal-Ariz ist & ref 4%s A.1962|M S/ 9812 Sale | 98!2 9812 Sil 87%, 90 | . Regitered................ 5 Di ic... oa-n] Olle Maye sceeH cocn Scee 
Atl Knoxv & Nor ist g 58__1946|J DB) 100 103'2]10312 Feb’31}----]) ---- ---- Gold 3%s_--..-- June 15 1931) Dj 4712 ----| 85!2 May’32]-.--|) -... --.- 
Atl & Charl A L Ist 44s A_.1944|/J J) 75 92's) 90 90 10]) 75 90 Memphis Div ist g 4s....1951|/J BD) 6612 Sale | 66 6612} 12 6612 
1st 30-year 5s series B._..1944/J J) 93 Sale | 93 95 17|| 871g 95 om BA, H & So East Ist 58..1960/J_ D) 68 Sale | 65 72 43]}| 36 72 
Atlantic City 1st cons 4s...1951/J. 3] 67 ----| 74 June’33]--.-|| 65 75's] te gu os-..--.-... Dec 11960|M S} 53 Sale | 49!2 54 | 134]) 14% 55 
Atl Coast Line 1st cons 43 July '52|M 8} 9012 Sale | 895 91 75|| 66 91 chic’ Un Sta'n lst gu4%s A_1963|J J] 101 Sale 100%, 101%) 42]) 91 102 
General unified 4%s A_..1964|3 D} 797 Sale | 78 801g} 122]) 51 80's Ist 5s series B_.......... 1963|J 3] 105 Sale {105 105 3} 95 106 
L & N coll gold 48__..Oct 1952);MN/ 71 Sale | 687s 7134] 133]] 45 71%] Guaranteed g 5s...._.... 944/35 Di 10114 102 {10014 102 22|| 92% 103 
Atl & Dan Ist g 48__...___. 94s\J 3} 4734 Sale | 447s 4734] 67]| 13% 47% ist guar 6 }4s series C_.__- 1963|J J} 113 Sale j113 11312] 21]] 103% 114 
RRS Saas 1948/5 3} 40 50 40 431g] 11 8 43ig| Chic & West Ind con 4s....1952|J_ 3} 7512 Sale | 74 76 76|| 659% 76 
Atl & Yad Ist guar 48______ 1949)/A O| 45 53 4910] 13 20 49!e lst ref 54s series A___._. 962|M S| 92 Sale| 87 92 16]| 661g 92 
Austin & N W Ist gu g 58_.1941/3 J] ---- 85 a1 June’33l_---|| 75 81 | Choc Okla & Guif cons 5s...1952)|M N] 58% ----| 50 May’33]----]| 50 50 
: Cin H & D 2d gold 4%s_---1937|5 J, 8853 ----| 88 Jume’33 ----], 85 88!s 
Balt & Ohio Ist g 4o....Jaiy 1948)4 O]| 90 Sale| 8912 91 | 209) 74 91 |C_StL&C lstg 4s__Aug 2 1936/2 F] 924 .---| 92 June’33 -.-.]) 92 553 
enbawe y 1948/2 J} _... -.-.] 75 May’33)----|| 72. 80 Registered______ August 21936|Q2 F| _... ----] 97 Ovct’32|----]} -... -.-- 
20-year couv 44%4s___...._ 1933|M 8 * * * Cin Leb & Nor ist con gu 48.1942/M N| 7714 ----| 83. Jan’33/----|| 82 
Refund & gen 5s series A_1995|J 9) 75 Sale| 73 75 96} 331g 75 |Cin Union Term ist 4%s_..2020|J 4) 9912 Sale| 9912 100 8]} 93 1 
Ist gold 5a_......._- July 1948/4 O] 97%, Sale | 9612 977% 141|] a791g 977g] 1st mtge 5s series B__._.- 2020|5. 3} 10453 Sale }103% 105 89]] 961g 1054 
Ref & gen 6s series C_._.1995|J_ 9) 81%, Sale | 80 8134) 163] 371g 83 lst mtge g 5s series C__..1957|M N/ 105 Sale /104 105 | 174]| 961g 105% 
PLE& W Va Sys ref 48_.1941|MN)| 8773 Sale | 85!2 8773| 57|| 6lig 877% | Clearfield & Mah Ist gu 5s_.1943 3 3] 761g ----]| 72 May’33)-.-- 72 72 
Southw Div Ist 58__._._- 1950/5 43] 85le Sale | 83%, 8510} 65/1 55 85t2} Cleve Cin Chi & St Leen 4s. Hes. 3D} 82g 86 | 80 82 15}} 68 82 
Tol & Cin Div Ist ref 4a A_1959|/J_ 43} 7012 Sale | 69 70lo) 27|) 451g 72 General 5s series B__._.-- 1993/3 D} 65 99 | 86 Apr’33)----]] 85 885% 
Ref & gen 58 series D___.2000|M 8); 74 Sale| 72 75 64|) 34% 75 Ref & impt 6s ser C__....1941|3 J) 77 90 | 77 77 1}} 49 77 
AES 960|F A] a6412 Sale | 5312 66 | 717|| 251g 67 Ref & impt 5s ser D___..- 1963/5 J} 81 Sale|} 81 8ll4] 15]) 47 814 
Bangor & Aroostook Ist §8..1943|4 J) 98l2 Sale | 9512 9810} 44|| 88 98l2| Ref &impt 434seer E....1977|5 J| 76 Sale| 73!2 76 86]| 37 77 
_ . £ = eeeee 1951|5 43] 7853 __--] 7612 June’33}----|} 65 77 Cairo Div 1st gold 48___.1939]4 J} 93 95 | 89 June’33/----]| 85 89 
Battle Crk & Stur Ist gu 38_1989/J ©) 601s .-.-| 61 Feb’31|----|} -.-- ---- Cin W & M Div Ist g 48_.1991]J. 3} 73 78 | 73's June’33)----)) 60 75 
Beech Creek ist gu g 48_...1936|J 4] 92 Sale| 88 92 6 0 92 St L Div Ist coll tr g 48...1990)M N) _-.- 80 | 76 1}} 66 80 
2d guar g 58.___....._..1936|5 J] 92 Sale| 92 92 1]} 92 92 Spr & Col Div Ist g 48._..1940]M S$} 93 95 | 76 Dec’33)/----]) -.-. ---- 
Beech Crk ext Ist g 3%s....1951)A ©] 6012 75 | 71 May’33}----]]| 71 71 W W Val Div ist g 4s_...1940/J 4) 76 Sale| 76 76 lj] 73!2 76 
Belvidere Del cons gu 3448.1943|3 J} 86 ----]---- ------ oe ee 
Big Sandy Ist 4s guar_____- 1944/3 D| 9212 92% “00° ~June’33|....|| 87ig 971g] C C C & I gen cons g 68..1934|9 J} 101 Sale {101 101 1]| 961g 101% 
Boston & Maine ist 56 A G.1967|M $| 83 Sale| 77% 83 | 110/| 53 83 | Clev Lor & W con Ist g 5s_.1933)4 O| 983, 9914] 98%, 98%) 11] 958 98% 
lst M 5s series II_....._. 955|M. Ni 8312 Sale | 78 8312] 57|| 541g 83!2 | Cleveland & Mahon Val g 5s 1938/3 Jj 85's ---- 8014 June’33}----]] 80'4 8014 
lst g 4%8 ser JJ_.---_._- 961)4 O} 75 Sale| 73%2 75 18|| 48 75 | Clev & Mar Ist gug 4%s...1935|M N/ 9612 100 | 97 June’33/----]} 97 99 
Boston & N Y Air Line Ist 48 1955|F Aj} 68 Sale | 65%4 68 12|| 5412 68 |Clev & Pgen gu 4s ser B_.1942/A 0) 98!2 ----} 98 June’33}----|} 9614 98 
Bruns & West Ist gu g 48_.1938|3 J} 80 ----] 84%; Mar’33]----|| 84% 84% Series B 3}4s_.......-.-. 1942|A O} __._ -.--] 86 Jan’33/----|]| 86 86 
Buff Roch & Pitts gen g ba--1937 M S$} 9312 95 | 91 91 2|| 85 aQlig| Series A 4}4s......-..... 1942/3 Jj. 100% ----|100!2 10012 5}} 96 100!2 
Consol 4%s__-..-...__.. 1957|M N| 64 66%3| 66 6753} 46|| 3333 675g] Series C 3}4s....-..-. .--1948|M N} 864 ----] 90 90 3} 84 90 
Burl C R & Nor Ist & coll 58_1934|4 O] 65 Sale| 61% 65 241} 45 65 Series D 3s.-.-------. 1950/A Fi _... ----]| 83 Oct’32}-.--]) .... -.-- 
Gen 4s ser A... - _ Le O7716 Al .... ----| 81 Oct’S2!..-.if .... «..-- 
Canada Sou cons gu 58 A_..1962)/4 9} 95%4 Sale | 935s 9534] 19]| 78% 95% | Cleve Sho Line Ist gu 444s.1961|4 Oj} 8534 87 | 83 8512} 19]] 70 85le2 
Canadian Nat guar 4 %s_--.1954|M S| 951s 96 | 9453 95%| 63|| 7914 9534] Cleve Union Term Ist 546.1973 A O| 8853 Sale | 8412 90 46/| 60!2 90 
30-year gold guar 4%s__.1957/J 5] 9514 Sale |a94!2 96 63|| 7933 96 lst s f 53 series B._-..._- 3|A O}] 8212 Sale | 80% 8212} 54)] 54 8312 
Guaranteed gold 4%s___.1968/J DB) 9514 Sale | 95 955s] 172]] 79% 955g lst s f guar 4s series S-"at A Ol 76 77%) 74!l2 77 | 101 4914 77% 
Guaranteed g 5s__... July 1969/5 J} 101%4 Sale |100'g 102 136|| a841z 102 | Coal River Ry Ist gu 48__..1945|3 D| 88'2 93 90 June’33}---- 8612 91 
Guaranteed g 58....- Oct 1969|4 O}a10114 Sale |1001s 1015s] 133]] 84 1015, | Colo & South ref & ext 4 348.1935 MN] 93% Sale | 92's 9354) 108]] 671g 94% 
Guaranteed g 58......._- 1970|F A} 101 Sale |100%3 101%) 62 1013 General mtge 4%s ser A_.1980|M N/ 74 Sale| 73 74 | 121|/) 47. 74 
Guar gold 4%s__.June 15 1955|3 D} 99 .Sale | 98's 9912] 149]| 80% 9912] Col & H V Ist ext g 4s_____- 94g/A O}] 95 ----! 97 97 10|| 851g 97 
Guar g 4}4s-.-.-.---.-.-. 956'F Al 295% Sale ja95!2 9614 83|] 80 9614] Col & Tol 1st ext 4s_....... 1955\F Al 91ig ----| 9014 June’33)----|] 90 92 
Guar g 4%s-_-..----- Sept 1951M $} 96 Sale 95% 961| 118|' 79% 9612] Conn & Passum Riv Ist 48..1943 A O} 73 Pe Me A ee ae A 
Canadian North deb sf 78..1940|J ©] 103% Sale J102!2 103%] 156|| 9634 1047 | Consol Ry non-conv deb 4s_.1954 5 3] 5553 58!2) 527% June’33]----|]| 88 52% 
25-year ef deb 64s_-._-_- 1946|J J) 10733 Sale |10614 107%] 77]| 941g 1073g] Non-conv deb 4e_-..._.. 55|3 Ji 51 ----| 4912 June’33}----]} 40 51 
10-yr gold 434s8___Feb 15 1935|4 J] 100 10012] 9914 100%) 24])/ 90 100%, Non-conv deb 48_......- AO} 51. ----] 46!2 Sept’32}----]) .... -..- 
Canadian Pac Ry 4% deb stock 770 Sale | 6712 7r70 | 298]] 49 770 Non-conv deb 4g__......1956|4 J} 50!g ----]} 51 June’33}---- 49% 51 
Cr fr 4308... ce oe M $} 8114 Sale | 7853 82 | 112|]| 255 82 | Cuba Nor Ry Ist 5s-.--.-.- 1942/3 Dj 36% Sale | 36% 3844] 821) 10 41 
6s equip tr ctfs........ - 1944/3 3] 95%, Sale | 95 9612} 63 801g 961, | Cuba RR Ist 50-year 56 ee J 3} 38 Sale] 37 40 39 15 41% 
Coll tr g 5s--..--.Dec 1 1954|J DBD) 9012 Sale |a88 9012} 48]] 581g 9012] Ist ref 7}4s series A___.-- 1936} DBD) 37% Sale | 37% 41 16]} 15 41 
Collateral trust 4}4s---_- 1960/3 J| 7912 Sale | 76%,  79%4| 97|| 531g 7934] Ist lien & ref 6sser B-.--- 1936|J DBD) 34 Sale| 29%3 34 12]} 11 34 
Car Cent Ist coms g 4s____-. 1949/3 Jj 28 --.--] 19 June’33]/---- 15 19 
Caro Clinch & O Ist 30-yr 58_1938/3 D} 982 100 | 98 June’33|_---|| 80 100 | Del & Hudson Ist & ref 4s..1943|M N! 87 Sale | 8414 87 | 196]]| 67% 87 
lst & cons g 6s ser A_Deo 15°52|/J Di 94 Sale| 94 95 11 68 96 a, ARES Oe 1935|4 O] 9612 98%] 96 98%) 13 91 98% 
Cart & Ad ist gu g 48_._._- 1981/3 DB) 65!2 75 | 60 Feb’33)}---- 68 60 Sl See 1937|M N| 95% Sale | 94!2 96 50 79 «= «86 
Cent Branch U P Ist g 48s_.1948|3 Dj} 57!2 Sale| 57!2 60 iil] 24 60 |D RR & Bridge ist gu g4s_.1936|F Aj) 9314 9214 Dee'32)----}) ---. -.-- 
Central of Ga Ist g 58_.Nov 1945|F Aj 60!2 64 | 57l2 5712 ‘ 32 62!2}| Den & RG lst consg 1... 1908 3 J} G64l2 Sale | 62% 6512] 216)| a261g 65!2 
Consol gold 5s_....._--- 1945|M Ni 39 Sale| 38 411g} 114 9% Alii Consol gold 44s.._--... 1936/3 J| 6612 Sale | 66 6612} 191) 27 66!l2 
Ref & geo 5s series B__1959|A O} 2312 Sale | 23!2 28 28 3 28 | Den& RG West gen 5s Aug 1955|F' A) 49% Sale | 4612 50 | 446 8% 50 
Ret & gen 5s series C____1959|A O] 23 Sale} 22% 274) 52 2g 27%| Ref & impt 5s ser B_.Apr 1978|A 0) 57 Sale| 51 567 | 129]] 11 57 
Chatt Div pur money g 48.1951|J Dj} 32% Sale | 32 33 10}} 15 33 |DesM & Ft D lst gu 4s__..1935 ’ hh 
Mac & Nor Div Ist g 56.1946|J Jj -... 49 | 35 June’33)/----]| 35 35 Certificates of deposit... -.-- 5 J} 35g 944) S12 June’33/ -- -- 1 3%4 
Mid Ga & Ati Div pur m 56°47|5 J) 25 ----|102!2 Nov’3l)----}]| -..- ---- Des Plaines Val lst gen 4 %s- eH M S| 63'2 75 | 62 June’s3)---- 45 62 
Mobile Div ist g 56.._... 1946/9 Jj 35 ----| 35 35 4 24 35 | Det & Mac lst lien g 4s.___. 955|5 Di 38 Sale] 35 38 2 3 6 
Second gold 46_........- 513 Di 30 Sale} 30 30 1 25 30 
Cent New Engl Ist gu 4s...1961|3 J| 68 69%] 6912 6912] 5|) 58 70 | Detroit River Tunnel 4}4s_-1961 MN] 87!2 92's] 85 June’33/----]) 75 86 
Cent RR & Bkg of Ga coll 58.1937|M N} 63'2 65 | 60 62 5\) 25 62 | Dul Missabe & Nor gen 68..1941/3 J) 103 -{102 June’33)---~]| 10112 103% 
Central of N J gen g 58_...1937|J 3) 101 Sale /100 101le} 48!) 82 10112] Dul & Iron Range lat 56....1937|4 9} 103'2 105'2|103!2 103!2 21) 99 1057 
hs 5. SR 9871Q 3} 95 ----| 95% 96 18|} 83 96 | Dul Sou Shore & Atig 5e_..1937|3 J) 36 55 | 33 37 5} 312 37 
Genet G6. cocoons 1987\J 3| 834 88 | 79% June’33|-..-|| 75% 79% | East Ry Minn Nor Div let 4s °48 AO} 89 90 | 86 June’33)/----|]| 84 8912 
Cent Pac ist ref gu g 48_..1949|/F Aj} 86% Sale | 84'4 87 | 243]] 631g 87 | East T Va & Ga Div Ist 58.1956 MN] 9412 97 | 95 5 7) 65 95 
Resid: ALR 38 & F Al __._. ___-| 78% Jan’33]_.--|] 78% 78%] Elgin Joliet & East ist g 5e- 1941/8 N}| 9612 98 | 96 96 1]]} 78% 96l2 
Through;Short L 1st gu 48_1954/A ©} 8012 85 | 80 80 a64 El Paso & S W iat 56-_.---- 965)A O] 61 ----| 61 Feb’33)/----]) 61 73 
Guaranteed g 68._..._--- 1960/F A] a77% Sale | 76'4 7953) 132|] 45 7953) Erie & Pitte g gu 3348 ser B 1940/5 3) 85% ----| 86, Ausg’d2)----}) -.-. -— 
| Charleston & Sav’h ist 76..1936|3 J] 98'4 ----|111 June’31)----]] .... -.-- Series C 3}48..........-- 1940)J 3] 85% ----] 88% Feb’33)----]| 88% 88% 
Ches & ae lst con g 58_..1939|M Nj 10614 Sale |105%g 10612| 86)|a100% 10714] Erie RR Ist cons g 4s prior..19 996 5 Jj 84 Sale| 84 8412} 1Ol] 671g 85 
a ea 1989|M Ni __- 103 June’33|_---|} 101g 104 C ivceissste Th <= .---| 5712 June’32}----}] ..-- ---- 
Genera! ‘gold Ss) eee 1992|M 8 103. Sale {10212 103%| 91 8753 10414 lst consol gen lien g 48...1996/3 J) 70 Sale| 68 74 104 401g 74 
ay IRM <) 52 msi __._ __--| 92 May’33]_---l] 901g 92 et See 5 Jj .... -.--| 57 June’33j-.--j] 41 57 
Ref & impt 434s__-..-.-- 1993|A O}] 9412 Sale | 93 9410} 114|| 80 94tg| Penn coll trust gold 4s....1951/F Aj 99 100 | 99 99 1]] 99 991g 
Ref & impt 4s ser B...1995|3 J| 94 Sale| 92% 9414] 108)} 79 9414] 50-year conv 4s series A.-1868 AO} 6212 66 | 6412 68 | 33)) 3013 68 
Craig Valley Ist 56..May 1940|J J| 99 100 | 98 June’33/...-]]| 90 98 Settee Bs... asp cscecce 953/A O} 65 Sale| 63 67 | 26 67 
Potts Creek Branch Ist 4s_1946|J 3} 86% ----| 81 June’33/----]} 81 81 Gen conv 46 series D_..-- 1953 AO} 51 .---| 40 Mar’33/-.--]} 40 40's 
R & A Div Ist con g 48..1989|3 J| 97% ----| 96 June’33/..--|| 84% 97 Ref /& impt 5s of 1927....1967|M N| 65 Sale| 63 6612] 389]) 20% 6612 
2d consol gold 4s... ._.1989)3 J] 8753 ----| 87 July’33)----|) 83 88% Ret}& impt 5s of 1930....1975)4 O| 65 Sale | 63 66 | 489]] 201g 66 
Warm Spring V Ist g 56..1941|M 3| 99 102 | 93 May’@3}j---- 93 93 Erle & Jersey iste f6s_...1955|J 43] 100 100%) 99!2 101 19} 81 101 
Chic & Alton RR ref g 307219491 O| 54 Sale} 50 54 96|} 30 54 Genessee River lst sf 66..1957|J 3) 100'4 Sale | 98 10014} 22}) 75 100% 
Chic Burl & Q—IIl Div 348_1949|J J} 8912 Sale | 87% 8910) 85/1 80 91 | Fla Cent & Pen Ist consg 58 1943/3 J) 30% ---- 25 June’33}----]] 16 25 
EE - 2? ee DMs neces. Sabe Florida East Coast 1st 4148-1950) G8: 4508 oe 62 21] 341g 62 
Illinois Division 48_.--.-- 1949]J 3] 9612 Sale | 96 9653} 69|| 87ig 98lg] 1st & ref 5s series A--..-- 1974|M $| 19 Sale| 18!2 21%) 245 B 21% 
CEN GB co cecncca 1958|M S| 9212 Sale | 917% 93 91!| 78 93lg Certificates of deposit... .-.-.|---- 17 — 1812] 18 21 69 2 31 
lst & ref 4s ocr re Ae 1977|F A| 91% Sale | 91 92 711 68 92. | Fonda Johns & Glov lst 44s 1952 ~ N 6'2 10 614 June’33}-..-. Big (9% 
lst & ref 5a ser A__..-... 1971\F Al 98  98%4| 977s 98%| 261] 76% 98%] (Amended) Ist cons 4}4s_.1982|M N * 57g) 5% 534 2% 
Chicago & East i lst 68...1934|A 0] 55 79 | 57% June’33!-.--|]| 32 Fort 8t U D Co lst g 4348-.1941/5 J ee Tae er ee 
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* Look under list of Matured Bonds 
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Bond Record—Continued—Pag ee Be 
New York Bo S3| Price ef Since 
NS Range or Jon. 1. 
BONDS E ad Friday Lasi sate. A tel caeneiies 
462 “XCHANG zt July 14. ———j—— |i 
kange ¥. STOCK E sa —--- Hwa 
Pree Week's 3 Since N. ¥. Ended July 14. seth Htoh| No \iiou 
1s}: pw oy A | ad wae © a "Fe ga we a 
BONDS E 5) fF Last Sas. : a ti 
EXCHANG | 25) July 14. th Ist 34a. 1941 5 4 
N. ¥ STOCK 14. =S, No.\\Low H State Line 934 -| 614 June’33}__ te Gls 
Week Ended July wr" at — om 4 yom pi Minn @ 8t Louis ist cons 58.1 +4 r 3 Sale Ale “n° . L's ." 
- | 98 21 4 6lz lig 
C 1st g 5%s_-1961\J > 87 Sale| 87 ‘ 90 4 QF Ste ° 314 * a 24. «+48 
Frei bik & Mo Val iat 07 1939/A O 62 38 | 26 Sune'ss!....|| 5 S 5] 43 sale 36 -36%4| || 16 Bt 
a ¥, 6 1 
Galv Hous & ist cons be Oct 1945| J] 2612 June’33|...-|| 18 ~ i PS reall On 30 
Ga Cero & Nor levgu g 60 Tivsa|s 3 4612 51 | aie 50 | "4 2810 3 3| 52% 36% 20 at | “3él] asta rls 
Ga Ca oe tn os 2 Jan’31)--.-)) -.-. Bale | 2 14] 22|| 27 
Extendea at 6% _1946|4 .---]100 84 8} 230 7014 
Georgia Somanasstte tet 5s. .1048|3 DP “96 Sale | 94 104 | 118 96% 105 -- sl 90° Bae'l Se ve ‘ 63 8B 
Gouv teeny re 448 -1941|J é 104 Sale |10212 1015s| 32|| 93% 101% 8 f 48_.1941|M N A 84% 82 June’33}___- 
y bd Trunk of Can deb 78. 1938 M $ 96 sagt “804|| “45i, 884] ist topt Couaral tat e...1949]5 3 7 271 32 54 .. 38 
Wrote tT r tor hg 877% 44] Mississipp lle Sale | 2712 30]| 6812 
ear sf 6s... -1947|5 © 34 Sale | 85 66% 54% 3 J} Bile 1 88 sil ss 
Racy ALS Term lst 5a. “A.1936|) 3 4 : 8612] 8414 ~~ = 66 84 RR Ist 5s ser A. ....1959 3 Di 88 Sale . " 8714) 65 ee 4 
Great e ret Aneseries A. 1961/3 3 Ari gale | ei. 7758) ill 99 5i2| Me Kan @ Tex Ist ‘Se ser A.1962|4 J "70 Taig 70728 "all 85° 77% ||| 
ist & ref 448 wy BSS Coup) --- <1 F715 Bale | 76s 7512] 48/) 401g 7512 ae Aw cling od ab) draglages 77%5| 77 Ln, a32\2 62! ||| 
Sepa (we pS B....1952)3 J 75 Sale | 73 68%) 45)| 37 68% 40-vear €8 ORES B= + on ne 1978|3 3) 57 Sale | 60 6212 lg 44 || 
--- sae ‘ 61 18i, j 
General 5 4 C.....-1973)3 J 68% Sale | 68 69% 137|| 34 69% Prior lien 4s ser oe ot 1967)A O = Sale | 4112 4312 7 24l2 || 
EE ‘ 744 
General 58 series D....1976|5 3 6812 Sale | 6612 2)} 29 30 Cum adjust 58 ser A 1965) Al 41t2 Sale| 2112 24% 93)| 18 44 
General 48 series E..-.1977|5 3 ee a he He bien 5 3% 10 Mo Pac Ist & ref 58 ser 4... MS) 23 Sale| 401, 43 | 4 6] 18lg 4412 
General 4% abel kh. cal bl we te June oo Planes |’ S Renensttabnenoce 19771 8] 41 41 42%] 186, 24° ||| 
Aug’32)- - 221, 68 Genera Fa ccese 4114 Bale | ‘ 23 | 718 
Green Bay & a ied Awl 80 ..--| 90 68 5i| 221g 68 & ref 5 series 1978|M 20 1x1 
tures ctfs B- - - MN 2 | 67 : ‘ 62 Ist ere N]| 2012 Sale 4312] 122 8 fa 
eure ity it gu 4a-- 1040/0 N 60° sale} $7 62 | 12 azin 45 | ime fold 6¥49.----=--- Iosnla O} 4! Sale | 408, 43%) 54i|| Bi 7314 || 
Quit Mob & Nor lst 5% 1950/A O a 55 | 45 = - i |] 40% 401g peed a tye oo Bikssses oie al él a 1] 501g | 
la ea oat C.D 33] 41 95 | Sor June's} -27- 100 | Int eet Be er Too CIO GBS eS il 
Guif & 81 let 1°33 coupon on) 9912] 46 84 Mo Pac 3d 78 ext at 1945|J 3 90 | 40 May’ 3} ---- hee Ey 
anges Oey 99 100 | 99 e’33|----|| 75 80 b & Bir prior lien g 58_- - ee et 59%| 53 Aug’32\____ “47 «60 
6.1999\5 3 4's 90 ++ Jun 3|| 851g 90%] Mo MN... cmwccewee-one J 3} 52 5S 47 June’33)_... 172 
Se ae 1987 . 3 00% — 100" june'Ba}..-- i int M gaié 46.-72--222 ea eo “> as "t. 29 II] 
onic “ 4 aie a sal 7al| 72, Ba] tat Mt gold 46.2 -n- nna cose ; 6 45, 
ar alte ie | tat at oS feos canon Fs ee Tvete-teerle, 4| 29, Sale| 23 a5") zal tt 25° || 
Houston ser A_195 54. Bale 4 ' omery Div 7|M $| : 21 : 62, 74% ||) 
nhat let 58 7A O ; le 82 bee g dalla 2214 Sale 1 * 
i ajuntanane toectan 6s Feb 195 82ig .---| 81% or = wee 735 70%) Ret & een o-s acces 198% M $ 73% 75% * june’33 ----|} 89% ~ he 
fe en O--ls 3 88. 8 72 May'33|---_|| 22° 72 Mop & Mal let gu goid “e--t9a713. 3 $2 oa '| 92 73012 83|] 701, BO%2 
'Miinois Cen ---1951 mest - eee ial To C let gu 68.-..-...-. 7\J 3 7812 2 67% 79 
Id 3449--.----.- A O} --- --| 73 Mar’30)__ LS tod ae po ng) ran 79% Sale "33}-... S507 
Exvended ist gold 340..-1951)/4 8) -s5i. date'| 4 rol Set 38 Bt Mek pad ok gu 3348 20001) © A AR ee Sa PO 
sterling ----... A 7 ; SORES a ; , 
iat gota Sy t old 4o....1963 ve a7z's —_ M4 8 June’3s 1 yo rite ene Le Saas ” Seapapiet 1955|M N| 7812 pot ga: 1 60 B22 
funding » et = 5 Sale | 6 Le 21g 81 Const i 2 oer 94 8 rE 
a Pa B ted al Bt] na cmeamvecaserde al | ig! surg. one 
Refunding seed éigs o...souels Al oai% sais $5 May's]. I] Sou Oo HX ot Mex pr lea 4s 1 yee 190 suty’ 31 is “> ome 
4 by omqultattg Bg A an le eee $s, Ament aah meron We. Sot: adled Hie ae fa 
4-year 4%8- gold 46. ...1950|J O 6314 ...-| 62 es -| 53 63% 48 Apr ‘14 coupon. Reblcnes 2 = 
Tcatioed Tce tes onde Beribesld 3 [in ae la al ee cash war ret No 5 0 31 Big 4 a 
Div Ist go! 5 G64l4 uly’33 _. al Assent 26 12 Sale 2 , fee Gg 
Loulay Diy & Ter Fie iosilF A 62% 70 “lass May’33 ie f° wed hy 4 pig only a a Boson’ ww > he 
Omaha Div Ist ae 3e_1951|J J eed as intemal Yo 7 Aenneteenepsentt re ee Sale 71lp Nov’32 ___. a = 
” Sold B90 on oo 5 j 6liz 75 oe NO 5) 66 83 “an cash war a iene MN) ---- ‘83 | 68 pa = Sara ---- 
old 3 %6--------- 195 vd @ 48_--- Mi ane Nov’32 .._.|| -.-. aad 
emer ew eet 2S ” tt) BY Seep a wee aa 3“, | “al ee 
Western Lines & N O- ' 73 Sale| 7012 8%, 24) 37 a OR, wicmesace F Al 66% 31 65 9 70le 
2 d Chie St L 3) D. 68%4 ----] Coneol guar guar let 48.1986 -~=--| 6312 21| 4 - 
——_ ot ref oa Ln d D| 68% On p+ Dee's! "1 "95" “Bo FY ann in aod ies tien Aa r is il s 4 3 Tin sole 
& ref 4s xt 48 1940\A O Sais °° 27) 4 =—5A% INO &’ Term Ist 4s__- A Ol 70 34 44 
tn blog Wen nt on iossls 3) Bi Sale| 50 © st | 7) dr Bo |N°O Tew a Mex -c tne 6199314 Al 30" °3t | Sie 34 | 33] Jon 34 
Ind Ii ist gu 48__19. 9612 9914 33 ™ 85 Ist 58 serfes B.........-- 1956|F 34 | 31% 17 361g 
Ind & Louisville 6e ser A..1965)3 J 9612 ...-]| 85 eee | 103 184 53 hy be ccaiein hee EET 1956 FA 30 4 3612 a, 80 91 
Ind Union Ry gen B__...1985|) J 5014 Sale | 47 234, 368| 3 25 is 4 4s series D.__...-_- 954|A O] 34 Sale 91 June’33\____ 98 101% 
t& Ort Nor let Ge eer A=.1952|3 J oe oe ‘a al sees. toas|s 3] 8592 7% 101%) = 8 
tnt & Grt Nor lst A-July 1952|A O 46 Sale| 42 1 40! 16 471g yy Bdge gen guar 4 4s__ 35 A QO} 101% | 46 911g 
a ee ee 46% Bale | 42 4714) | 334 60 [Ne & M B Ist con g 58__19 ~~ MM aS Sf 
eey ye bow epee 60 | 60 June’33 ___- 37 6g IN YB 2 2-2-4) 3415 73% 
t Tye Cont Amer tet be B IOsIMN| 604 68 502 834/13] 26 85 N Y Cent RR cony deb 6s...1935/%# N Tite Sale | 70° oy te) SS fee 
ist col oie. o21947 ve Regalia : %) 2211 2 y% re oe (gs nereg A” 2018) ° 78% Sale Hb 33 ‘| 129 a ate 
wa Contra! let gold bo... 1088 sD] 9 gale} 9 él ie] 1 8 iaet & eos ds eeeeen Maize rvo7is 3] 82ts ed bo an asst oe ae 
Se ficates of depen... = M8} 5% Sale 73 5|| 60 73 | NY Cent & Hud Riv 1997 4 r. “91. Sale oot oe 7 "35 +o = 
Ist & ref g 48....--..-... Sale | 72 : poet 5 3} 83 87 1 74 | 230 75 
Clear Ist 48 1959)3 _ 3 ----|103 be ph ite 7 2013|----| 711s Sale mar June’33) _ - - - 68 69 
James Frank & _...1938)5 lg 91%! 72 May’33)_- 61] 31% 593 t 4448 ser A___. F Al 7514 7853 69 3 75 
KC HUB a bf hy cle da toesiA S| ite lee Sstel 1211' ons Gis me ences loos F Al 76 oo | 57 Apras|___- oS 
KCFtS& deposit......_- A 65 Sale | 6212 84) 47 = 75% b Cent coll gold 334s__ oe Me ese 85 86 14. Gla 
eee CT meerare““tsasl® 75% Sale | 73 ie Er cen) Stan sie... AO} 85's 83 6212) 127 31 
- -- == He Sale | 5812 12 53g 
pay yt poke ae S780 ‘ess cael al Sat enone Chie & St List g 40.2219 4A O] 6212 S Set. & 
Ref & impt enteeoet 1960/3 J 87 4 90 ‘a85 a8658 - .---}| N Y Chic 5s series A__197 M$ 5212 Sale 59 371 4 7 
--- °81)----] «2-- Refunding 5% 1978 Sale | 49 7 87 ¥ 
Kansas City Term 48_.1987|\) J 80 | 84 Aug’3 57. 75 _ | =e 0 96 | 25 21 
Raneushy 4 ind Toe shes testis 31 60 —13 aa. te “an, ef © 100% 102121 23] 94 "30. 
Kentucky & Ind Term “1961\3 : 4 --| 89 Apr.30}__- we 6% io gu 448 A.1953 F A 10212 Sale 100% ass 6 te bale 
Stam Rrseasceetescosae 4 ta 5 58 88 5s | ee MN] a88_ Sale 31g June’33)____ x8 
Plalo. -------------- ig ....' 85 88 64 Ist guar Ist ext gold 4¢.. 19471 N 6312 76 | 6312 86 0| %4 85 
73 J} 881g -- e’33)_.... 5 IN Y Erte _.-1946 aewch an ; |] 85 
Bee carnal |: Bot fat 7 |N ¥ Greenw tes Se eee S| oo] stale 
2d gold 5g-.---..-.--... 1907(3 D 767g June’ 33} _ - _- 46 70le|IN Y ref 4s B__.19 @ “peee 29|__ ~~ =- ita 
@ 3}4s_- _ Pte giovs 69 | 47 Y Lack & W 1941|M 9512 July 45 70 
Lake Sh & Mich So » 19975 68 9% 80 [N neb gen 48. cs, aa 0 2 
many’ nace. 1045 Fal 70 80 ves | es 61 [NY 4M erie Term <0....190018 © $5 6071 $0 May'3s nee 4a Bt 
Lenig Term gu 5s 81 Sale | 8014 127|| 25 ae ee en ae. ees ae 
Leh Val Harbor 4%s..1940\) 3 59 Sale | 567s 61 28 45 NY v debenture 3 %s_194 = oe. 69% ....- 1 6912} 34 70 
Leb Val N Y Ist pdf @ 48. .2003|/M N -s June’33 "55 324 62 ——- debenture 3 4s. 1954 J 3} 6712 Sale oTN 70 13!| 45 a0 
a Se *“seealan el G3" dais | sel Ge os 68 oo Sse S . e al tn” Gee | oF , s| 3 931, 
ey On 2003|M Ni 6 Sale | 655, 6734) 89 96 Non-con debenture 4s... 1956 3 J| 60 Sale 4 927g} 57|| 57 80 
penn lela 2003|M N Go%s 98 | 96 June’33]____ 79 «91 — Ss pipe 1954 3 J] 91% Sale | 901s May’33|_.__|} 80 92 
eral cons 68... -... -1941}A OO} 9514 June’33/]___— peels ee ees 1948 ace loan ae 12 59 
Leh v Term Ry Soe & gulSObA © + ll Oty Maro ---2 “90ig 101 | Conv = aegenmpamneetien ? 2 o1 oi os am 65 
| (fetso Bétanms gam te castes A ioas|a 0] 99 1007] orig Oils 95i2 98%] Collateral trust 632222227 1957|M ol $47 cate | Sa $0] 46] 82% 90 
© 6e..... ;, a ee pe pene ge 9075] 897s 
Long Dock consol 31g 9814] 9814 June 1 82 921g 4s ser of 1927__ M Ni 8953 8 ly 67 
Long Isiand— 938)3 D] 9312 aA 921g lig lst & ref lst 48 1954 158 50 6 
General gold 4s_........- — MSs 92%6 10112 iit 101% 7 = a Harlem R & Pt Ches M S| 67. Sale | 637 i 59]; 43 60 
Unified re gold fg - === 108 ma hl oye oo Tes He a a Sag 8 Oame---- Es Ol Gee Gale 85° Nov'32|__-- ry 
Debenture Takk ai 19 lg Sale | 91 13],} 20 56lg Sea eee EO oe 15 . 641, 
Fee fe A B-cn-n= 1949|M S| 9312 51 55 | 3 82 Genera! 4s. -- Boston 4s 1942 72 78 | 75 8 | 232 
wintas& Ark Ua eee A-toooly. 3) 3” Sale | 51 103] sl] Seurtbane| x Y Providence & ineret Go-toaz|s 3) 62 08 | 2 O8. “ll iby ane 
Louisia Co gd g 48 19 i] 10312 Sale 1103 34) 61] Bllg 9 & West ist “1937/F Al 30 9 4912 64 
Louis & Jett Bdge ville 68. ..1937|M N]| 10312 Sale |a94%, 96% 77. 85 |N Y Susq «  yhaeeaimlear ie al os ain aw a 4 
Loutsville & Nash --1940|) 3] 9653 82 Apr’33}___- 6519 9612] 2d gold | acegeaedene MOAN 63 98 | 64 60 | 100| 31 
Rees enenenenn~ =e A a ale oatr| ssil eau san) wees S Ce ee sald 3] 58% Sale | 57 
ite 9612 Sale 9212} 38]| 6313 Terminal ist go 8 °46)5 O8% 115 
A..2003/A O 212 Sale | 88% | Oe 59% 88ig hes & B Ist ser 14% 3, 115 | 128 : 
Ist refund 5348 series ---2003|A O} 9212 845g 88g 87 100!2].N Y W Ches ©} 114 Sale |109% 
ist & ref 58 series See 200314 O} 88 po 100 =:10012}_ 78 56 70 t sink fund 6s 1950 rs A * . 28%| 3i| 6 aa 
> | ieeeheninettmene (77) 7 ‘Al oa B8ig 59 | al| 4359. | Nora Ik Bouth Let & ret A os. 19M NI 2744 30% 102%, June’ss}___- "37° hoon, 
Gold 66. -----..--..-.. 946|F 6a 1 5 2 5 | Norto Id 5s_ ee 4 95 
or ten Gee otk e- “1980 a pied B- * Sune’33 “at SB Sate Nort & Weer HR tonnes 6s 40 O| "9025 Sate “oa Jan'3sl_ vane 10h 
St Lou 448.1945 212 Sale 707 7212 75 90 Nort Ist cons g 48___ AO ~<-- 8 10012, 53 a oui 
Mob & Montg Ist Eos 48.1952|) 3) 721, 90 1 oe eee 1966 3} 10012 Sale |100 99 11}} “lg ‘ 
prop Ae dg g Fag mgt ee RE 89 90 954 101% ee € 4e.-1944|3 2 a me Eh ee 
At! Knoxv & Cin ty 5 "3 10073 1 4 5414 Div’! ist lien | Reoee 1941 ----| 99 June’3: mee 2s, 
Ldn ds aoln 8] Mok “Go Veet “304) al atts “SH patch Seon taee f --| 8 ear a 
—_ Rit (Gouth Lines) 4s 1939 om -* so | 51 4 I 4 86 — os 4s ser A____. A Ol 35 ea asen 8812 162} Fate cate 
“aac 1 lg 97 |a85ig 47 «(47 ist guar g 58__- Q 43) 8712 Sale July’33 .__- 62 
“To f eee be 1934|9 D 8612 47 Feb’33|___- -- | North Ohio Nen 4s8_.1997 ----| 81 34! 133) 48 
loniza’n BO ctes , ol] <ese so Pacifie prior a eene 591 61%, 5513 B52 
Maoitoba 8 W Co -1941|3 J 2 Sept’32}___ eens 8 4 suepdlmatbvongen ti 1% Sale 4 33... a 
W ist 3s. aye ee Registered - Fi 61% 1g Jan’33,_ 7814 
Shon tanerane bos 42 etrott & Bay oa fe hi oe eet Ae — ry & id ¢ Be. “Jan 2047|@ "35° Wikia i se 
ang Pog appa sine al °° | 59 mee Se\-"*°8 *-g5° ‘8612 A manny Se A--2e 3| 38 |S Site 32) > rg 
ante & Sag 2462-22961 2|M N “86i2 “=-"| Fe peereal ae Ret & impt 6s series @---a0873 3] Sits 82t2 79 83,| 36) 96% 
1st gold 3448. - -.... GrZ21970\9. a ee 73 June’33)....\| 40 63 Ref & im 6s series D---2047|3 J Rate yO soe 
Ref & impt 4s ser -.-1940]A O] 70 July’33}_... 70 Ref & impt 5a_..1938)A eye 
Mil & Nor Ist ext 4340 (1880)1034|3 | oo%g 76) 70 0 |" Bip 62%| Nor Ry of Callt gure 
Mil & Nor Ist ext +} of ..1933]3 D 62, ele 624' 15 2 
Cons en pS ny gu 4s. _ 1947 M3) 62% a 
Mil Spar 
> ™ 445 
tered Bends on «ge 
Deferred delivery. * Look under lirt of Ma 
a 
7 Cash ssiecs. 
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BONDS 2 Price weer's | 3 BONDS S3| Price Week's Runge 
N. Y. STOCK EXCHANGE | § Priday Range or §3 Since N. ¥. STOCK EXCHANGE | §§] Friday Range oF ? 
Week Ended July 14. =| July 14. Lasi Sale. : Jan. 1. Week Ended July 14. =a} July 14. Last Sale. Jan. 1. 
Ata 4sk\ Low High| No.'|\Lou High Ria Ask| Low High No \\Ilow Htoh 
Og & L Cham Ist gu g 48...1948/J 3! a58 Sale ‘458 5814 9 381g 5814] Southern Ry Ist cons g 58_.1994/J 43) 95 Sale| 9153 961g 157 55 961g 
Ohio Conrecting Ry ist 48..1943|M $| 90 ___.| 97 Mar’32|}____|]| .... ..--] | Registered _.._...._.._. J 3} -... 90 | 85 85 lj} 581g 85 
Ohio River RR ist g 58....1934/3 D)| 85 95 | 86 May’33)__-_- 0 89 Devel & gen 4s series A... 1956 n O| 59 Sale| 56 59%4| 326] 17 59% 
General gold 58.. .......1937|A O} 90 ___-| 85 May’33}-.--|]| 70 85 Devel & gen 6s ._....__. 1956/A O}| 79 Sale] 712 79 | 105|| 20 79 
Oregon RR & Nav com g 48. 1946/3 LD) 951, 96 | 95 16'| 841g 9612] Devel & gen 64%s_______- 1956/A O} 83 Sale| 75 83 95|| 20% 83 
Ore Short Line Ist cons g 58_19°6/J 3} 10314 105 |1043, 1047s! 10] 99 105 Mem Div ist g 5s._...__- 1998/J 3} 76 87 | 77% 77%) =2]1] 40 77% 
Guar stpd cons 56_.--..- 1946/3 5) 106 ___-|105!2 June’33/-_--|| 100 107 St Louts Div ist g 48. ___. 1951/3 J) 7412 80 | 74 76 10|} 36 76 
Ore-Wash RR & Nav 48....1961/3 J] 87%, Sale | 867, 88 | 122])} 75 89 East Tenn reorg tien g 58_1938/M S$} 9012 100 | 80 June’33/_.--|} 60 80 
j Mobile & Obto col! tr 48 _1938/M S$} 60 65 | 58 5912} 20 20 5912 
Pac RR of Mo Ist ext g 48..1938/F A] 89% Sale! 393, 90 12|| 731g 90 | Spokane [nternat ist g 5s..1955|J 3| 27 Sale} 2212 27 241, 18 30 
2d extended gold 58 _.... 1938|J 3} 841g 88 | 85 June’33}___- 75 85 | Staten Island Ry ist 4%s _1943}3 D} __.. --.--}| 60 May’32}/.---]] .... -..- 
Paducah & Ills istefg4%s 1955|J 3) 90 —____| 87 Sept’32\|____]] -... ----] Sunbury & Lewiston ist 49 19236)J 3) _... ----}| 97 Nov'3l]-.--]} ..:. --- 
Parts-Orieans RR ext 5%4s8_.1968/M S/ 111 Sale /108!2 111 32|| a961g 111 
Paulista Ry ist refef 7a. _1942|M S| 451g ____| 4534 July’33/____|| 36 48 | Tenn Cent Ist 6s A or B_..1947/A ©} 52 Sale| 52 55 13]]} 25 55lg 
Pa Ohio & Det ist & ref 4%sA‘77/A O| 91 Sale | 897 91:} 35|| 7L 9112] Term Assn of St L ist g 4%s 1939/A QO} 101%, ----|10214 102% 4|| 96 10214 
Pennsytvania RR cons g 48_1943|M N| @8i2 ___- = June’ 33} -.-- 95% 100 ist cons gold 58. _...._._. 944|F A} 10212 103 {102 10212} 20]} lig 10212 
Consol gold 48. _....-...1948|M N/ 100 Sale 100 40\} 91 10053] Genrefundsfg4s______- 1953/3 Jj 85 Sale| 844 8514} 66|| 68 854 
4s ster! stpd dollar May 1 1948|M N| 97 9912 98% 9912} 39]| 90 100i] Texarkana & Ft é ist 54s A 1960 F Al} 8312 Sale | 8014 8312) 26]| 59 83l2 
Consol sinking fund 44%s_1960)F A] 104 Sale |103!2 10414) 42]| 9412 105 | Tex & N Ocon gold Ss______ 3\J 3} _... ----] 61 Jumne’33/..-.|| 60 65 
General 4 4s series A_.__- 965|3 Di 91 Sale| 91 93 132 73'g 93 | Texas & Pac ist gold "eet 5 Di] 9953 Sale | 9912 100 29)| 857% 100 
Genera! 5s series B__.___- 1968|J ©) 100 Sale| 977g 1005s) 151 78 1005, 2d inc 5s(Mar'28cpon) Dec2000|Mar| _... ----| 95 Mar’29)....]) -.-. -. 
15-year secured 64s -_-._- 1936)F Al] 1047, Sale |104 10473} 94|) 95 1047 Gen & ref 5s series B__...1977|A O]| 75 Sale| 72 75 23}| 4213 75 
40-year secured gold 58---1 MN] 9312 Sale | 92 9312} 52|| 73 93l2] Gen & ref 5sseries C_____ 1979}A O} 741g Sale| 71 763g| 7O|] 43% 763 
Deb g4%s.  __......-.-197L|A O}] 841s Sale | 831 8614] 245|| 56 8614] Gen & ref 5sseries D__.__1980/) DB} 74 Sale| 71's 7412] 11j]} 43 74le 
General 44s ser D______- 1PR1j}A OF 89 Sale |] 87le 30 65 68 9012 | Tex Pac-Mo Pac Ter 5s A 1964|M S| 71 80 63 June’33).-.-.- 50 63 
Peoria & Eastern ist cons 48_1940|A ©] 66 Sale| 65 66 13|| 30 66 | Tol & Ohio Cent ist gu 58..1935|J 3} Q1l2 Sale| 91le 9112} 10} 86 Ql 
Income 4g__....... pril 1996) Apr] 127, Sale | 11% 1338} 103 1% =13%8 Western Div ist g 58__..1935}4 QO} Qil2 ----| 91 Jume’33}-..-- 80 91 
Peoria & Pekin Un 1st 5%s_.1974/F Aj 8353 ___-] 8312 June’33|_._-_|] 69% 8312] General gold 58 __.____.. 935|3 D] 85 88 | 85 July’33)-.--|| 73 85 
Pere Marquette ist ser A 58.1956)J 43) 7134 Sale | 7134 75\3|  34]) 28% 75g] Tol St L & W 50-vearg 4s___1950]/A “| 69  69%4] 67 6914} 27|) 44 70 
ist 48 series B.........-- 956|J 3} 581g _..-| 57 June’33/____]]} 28 58 | Tol WV & Ogu 4sser C___.1942)M S| _... ----] 961g Apr’3l!....]] -... --.- 
Ist g 444s series C__.____ 980/M S| 68 Sale| 6512 68 44 28 68 | Toronto Ham & Buff istg 4s 1946|3 VD} 6453 84 | 80 ~~ | 80% 
Phila Balt & Wash Ist g 48_1943|M N/ 100 Sale | 99 100 34|} 94 101 | Union Pac Ist RR & Id gr 48 1947|J J} 9953 Sale ja98%q 56 1007, 
General 5s series B_.__...1974|F A] 10012 102%4/100 102! 53]] 93 102!2 . © itae’ ee 2 oe pe 33).... 937% VOlg 
General g 44s series C__.1977|3 J| 92%, __.-| 8514 June’33|____|| 81 88 Ist lien ' ref 4s_....June 2008|M 8] 91% Sale + 92 76|| a78 Q3ig 
Philippine Ry ist 30-yref4s8°37|J 3] 35 Sale| 32!2 35 | 159]) 19 35 2, SPSS riroags J 3) 93 Sale 94 67|| a75 = 95 
Ist lien y ref Ss..... June 2008]M 8} 104 Sale 104 10514) 52)| 95 105% 
PCC &8tLgu4%s A... 1988 A O} 102 ---|1001g 101 41|| 293% 102 40-year gold 48___._.____ 968|3 D] 883s Sale | 85 8812] 57|| a69% a8912 
Series B 4448 guar_.._.-- 2}A O] 101 102341101 June’33|__.-]]} 94 1l01'2] OU N J RR & Can gen 48____1944|M S/ 10012 Sale | 997g 10012} 17]) 96 iM, 
Series C 4's guar___.__- 142 MN] 997, __--|a997g June’33} __-- 997, | Vandalia cons g 4s series A__1955|F A} 861g ----| 85 Apr’33)...-)| 85 85 
Series D 42 guar... _....1945|M N| 97%, Sale | 9734 97% a94lg 97% Cons s f 4s series B_______ 1957|IM Ni 85 .----| 85 June’33)-..-- 85 85 
Series E 4s guar gold._.1949|F A] 87 —.--] 85's Oct’32}/_..-]] ..-. ---- | Vera Cruz & P asst 4%s___.1933|J 3 5 e| 5 5 13 65 
Series F 4s guar gold____- 1953|J DO} 941g ___-]| 917% Dec’32|__--]| ..-. ----] Virginia Midland gen 56_...1936|M Ni 96 ----| 95 Jume’33)..-.-)|) 80 95 
Series G 4s guar.._......1957|MN} 94 -_.--| 92 May’33|-.--- 922 vas & Southwest ist gu 58..2003)3 J| 80 ----| 80 June’33\..--|} 60 +0 
Series H cone guar 48... 1960/F A] 94 —_..-| 80 Apr’32|/___-]] .... ----]  lstcons Se _....._.____. 958iA O]| 66 69 | 68%4 6914; 10]) 361g 6914 
Series I cons guar 4448_..1963|)F A] 9614 _.--]| 96 May’33/_---]] Q1lg 98t2 Virginian Ry Ist 5s series A_1962|/M N| 100% Sale | 985g 100%) 75]) 84 100% 
Series J cons guar 448...1964|M N/] 961g __--| 96 June’33|__-- G41g DBle lst mtge 4 4s series B____1 M Ni 9214 Sale | 90 9214) 12]) 78 Y24 
General M 5s series A_...1970\3 D| 961g Sale | 9414 9618 8'| 76 961g 
Gen mtge guar 5 ser B..1975 A O} 957, _.--) 95 9612} 26 761g 96!2 | Wabash RR Ist gold 58_____ 1939 , N 81 Sale} 81 833g 42 43 85 
Gen 44s weriesC _ __.Le 1977|J 3} 90 89 91 24| 69 91 20 gold 66......._.____- 1939/F A 6514 Sale| 65 671g 31]; 33 671g 
Pitts McK & Y 2d gu 68__..1934 J J] 10014 ----'10014 June’33}__.. | 995, 100% Deb 68 series B registered 1939|J 3) _.-. ----| 98!g May’29 ..--]| -... -..- 
Pitts Sh & L E Ist g 58 1940\|A O} 100% _---!10014 June’33}__-. | 100 102 1st en 50-year g term 48.1954|3 J| 45 74 3712 Apr’33 ..-. 371g 3713 
Ist consol gold 58... - 3}... ----'100 Mar’33}-.---'| 100 100!2 Det & Chic Ext Ist 58...1941|J J, 70 82 6214 Feb’33 aeons 62 62% 
Pitts Va & Char Ist 4s oe FS. canct Oe) Mov Esse idee Shes Des Moines Div ist g 48..1939/9 J| 46's 66 | 35 June’33-..-|| 35 35 
Pitts & W Va ist 4%eser A_1958|J O] 67 _---| 69% 697% 30 697s} Omaha Div ist g 3%s....1941)A O| 46 Sale| 41 46 | 27'2 46 
ist M 4}s series B_.___- 1958/A 68%, Sale | 66 6853} 11] 30 6853] Toledo & Chic Div g 48_.1941]M 8S} 50 ----| 55 May’33..--|) 41 55 
lst M 44s series C_____. 1960|A QO} 6914 7212] 681g 70\s| 271 30 701g] Wabash Ry ref & gen 5%s A 1975|M S| 29 Sale| 261g 32 | 156 5% 32 
Pitts Y & Asb ist 43 ser A_.1948/3 D] 95 —----| 95 95 1] 95 95 Ret&gen 5(Feb’32 coup)B ‘'76/F Aj 28 Sale| 2616 32 | 123 5ig 32 
ist gen 58 series B...___- lO ae ae ge ree Ret & gen 4s series C__.1978)A ©} 27% Sale | 26 32 | 330 4 32 
Providence Secur deb 48.__1957|M N Eee te ee Pees Ref & gen 5s series D_____ 1980/A O} 2712 Sale | 261g 32 | 210 4% 32 
Providence Term Ist 48._..1956|M S| 76 --.--| 80 Jume’33}_-.. Warren ist ref gu g 3%s__._2000|/F Aj _..- ----| 50 Feb'33 ---- 60 8560 
Washington Cent ist gold 48 1948) Mi] _... ----| 52 Feb’33)---.|| a51% 62 
Reading Co Jersey Cen coll 4s"51)A O} 8612 Sale | 85 8612} 10!) 66 8612] Wash Term ist gu 3448....1945|)F A/ 91!2 ----| 90 June’33)-.--|) 87 91 
Gen & ref 4}43 series A__.1997|3 J| 93 Sale| 91 93 50)| 75% 93 lst 40-year guar 46 ______ 1945|F Aj 94 ----| 94 OF 921g 95 
Gen & ref 448 series B_..1997/3 J] 9214 Sale | 91% 9214 3 78 9214 | Western Maryland ist 48._.1952}A 0| 73 Sale| 68 74 157 53 74 
Rensselaer & Saratoga 66...1941|MN/ __.. _.--/113 Oct’30}_---]} -.-. -- ist & ref 5s series A__..1977/J 3) 84 Sale| 781 84 88]; 52 84 
Rich & Merch ist g 4s. _,-.1948|M N es 40 38 40 | West N Y & Pa Ist g 58.._.1937|3 J} 10212 Sale |101%4 102%) 33) 994 103 
Richm Term Ry ist gu 58..1952/3 J| 997% _.--| 9912 June’3#]_---|| 971g 9912] Genera! gold 48__.._____. 1943;A O} 89 95 | 85 87 2|| 79% 87. 
Rio Grande June ist gu 56..19239|J 0] 80 _---| 80 80 63 80 | Western Pac ist 5s ser A__.1946/M 8} 527% Sale | 527g 557%) 201}) 201g 55% 
Rito Grande Sou ist gold 48 1949)J J M seach DCRR Set .08 1 1 West Shore Ist 4s guar__.__ 36113 J} 85 Sale a 85 75 67 85 
Guar 43 (Jan 1922 coupon) "40|J J , re Ewe | ere Registered_.._....______ 2361\3 Ji 73 80 77 13}| 64% 77 
Rio Grande West ist gold 44.1939/J 3} 85 87 | 85 851:| 10]| 65  85l2] Wheel & L E ref 4s ser A_1966|M S$} 81 83 S312 June’33}----|} 65 831g 
Ist con & coll trust 4s A_.1949/A O} 6253 65 | 60 623.) 37|| 251, 62% Refunding 5s series B__..1966|M $| 65's ----] 6212 Apr’33]-.--|| 621g 80 
RI Ark & Louis ist 440.....1008/8 8} 36 Sale] 34 387] 126), 18lg 3878 RR ist consol 48. ____...1949|M $| 8412 ---- 85 1)) 70, 85 
Rut-Canada ist gu g 48____- 19°9|J 53} 55 59 | 5512 55! 1]| 355g 55!2| Wilk & East ist gu g 58____- 1942|3 D] 42% Sale | 42% 42%) 2)) 18% 45 
Rutland Ist con 4s... _-- 1941]3 3} 5814 64 | 61 61 1j} 39 61 | Wil&S F ist gold 58_____. 1938\3 D}| 89 ----| 85 June’33}----|| 85 85 
Winston-Salem 8 B ist 48_.1960/J 3) 83 90 | 90 90 5) 76% 90 
St Jos & Grand Is! ist 48._.1947]/3 J| 901g 93 | 87% 89 16}| 70 Wis Cent 50-yr Ist gen 48 1949'J 3) 26 Sale| 2412 27 61) 8% 27 
St Lawr & Adr ist g 5s_____ 99615 3| 65 75 | 64 June’3 }] --- 64 64% Sup & Dul div & term Ist 48°36 MN} 181g Sale | 181g 218% 19 6 2ilz 
2d gold 68._..____......1996/A 0} 70 80 | 70 June’3.]----|]| 68 70 | Wor & Conn East Ist 4%s_.1943|3 J| 45 ----| 85!4 Sept’3l)----|| ---. -..- 
St Louis [ron Mt & Southerna— 
Riv & G Div Ist g 48.___1933|M N . . * INDUSTRIALS, 
St L Peor & N W ist gu 56.1948|/J J3| 627% Sale | 611 65 29]| 281g 65 | Abitibi Power & Paper Ist 5s 1953 J D * ® ° 
St L-San Fran pr iien 48 A_.1950|J 3) 29 Sale| 25 30 240 8 30 | Abraham & Straus deb 5 4s. 1943 | 
Certificates of — | 2712 Sale | 23%, 29 150 81g 29 With warrants. ---__ f O| a95 Sale 94 95 21 80 95 
Prior tien 5s series 4 - =~ - 008 J 3) 2714 3078] 297 31 14| 10 33 | Adams Express coll tr g 48_.1948M S| 73 Sale 73 73 2| 531g 73 
Certificates of deposit. ....-|---- 27% Sale | 2612 30 29 9% 30 | Adriatic Elec Co extl 7s._..1952 A O} 98 ---- a98 99%} 92) 92 rl06 
Con M 44s series A___._1978|M 8} 2614 Sale | 2312 2812 151|) @6% 2912] Albany Perfor Wrap Pap 6s 1948|A O} 56 Sale, 5il2 56 32|| 241g 56 
Certits ot aeposit stamped _|....| 25 Sale | 23 2612| 153 614 2612] Allegany Corp coll tr 58_...1944|F A} 68 Sale| 6414 68 | 279]| 251g 69 
St LS W Ist g 4s bond ctfs_1989|/MN| 67 70 | 66% 70 6|| 49 70 Coll & conv 58...-_.___- 1949/3 Dj} 58% Sale| 56 5912] 200]| a1913 60 
2s g 4s inc bond ctfs Nov __ 1989) J a5ll4 Sale | 50 521g 7|| 333 52ig Coll & conv 5e@_._...___. 1950/A O| 43 Sale| 39 44%) 529 56 49 
ist terminal & unifying 5s_ ew ; : 55% Sale | 55%, 5614] 30/} 19 5614] Allis-Chalmers Mfg deb 5s__1937|M N| 92 Sale| 90 92 75|| 65 92 
Gen & ref g 5s ser A____- 50 Sale | 4712 54 49|| 12 56 | Alpine-Montan Steel ist 78_1955|M S/ 51's Sale | 5ilg 511g 6}| 251 862 
St Paul & K C Sh L 1st 444s_1941/F A| 561g Sale | 48 561s} 49/1} @28 561g | Amer Beet Sug conv deb 68.1935|F A| 72 75 | 71 7112 9}|} 26% 724 
St P & Duluth ist con g 48_.1968)3 Dj} 7514 90 | 75 June’33/__--|]| 70 801,] American Chain deb a f 68_.1933|A O ° ° , 

St Paul E Gr Trk ist 4348_1947|3 J} 46 ----| 50 June’33|__--|| 45 50 | Amer Cyanamid deb 56_._.1942/A 0] 90!2 91 | 89% 90 | 364] 7Olg 94% 
St Paul Minn & Manitoba— Am & Foreign Pow deb 58..2030/M 3S} 55'4 Sale| 54 5614] 223)| 238% 58le 
4s ctis of deposit -.-.-.-- 1933]--.-] 1015s -.--|101 July’33|__.-.|| 100% 101 | American Ice s f deb 68....1953)J D} 71 Sale| 69 71i2} 133]) 62 72 
6s ctfs of deposit. _.____- 1933|----| 1017g ----] 997% June’33|__.-|]| 993%, 997] Amer I G Chem conv §%s..1949/M N| 8712 Sale | 85 88 33|| 64 88 

448 ctis of deposit - - - - -- ns POPE” ee Speereaeer ers: _---|| ---. ----]Am Internat Corp conv 54s 1949|3 J} 841s Sale | 84 85'2} —7|| 661g 86%, 
Mont ext ist guid 4s _1937|3 D] 90 Sale| 86 90 2) 75 Amer Mach & Fdy af 68....1939/A O] 10312 104 [10312 104 | 218|| 102% 105), 
Pacific ext gu 4s (sterting).1940/3 J/ 80 85 | 85 June’33|__..|] 70 85 | Amer Metal 54% notes._..1934/A O} 9312 Sale | 89% 9412] 130)) 60 94l2 
St Paul Un Dep Ist & ref 58.1972|3 J} 101% 102 |100!12 102 | 18|| 89 102 |Am Sm & R Ist 30-yr Seser A '47|A O| 98's Sale | 97 98's) 37/| 78 928i 
Amer Sug Ref 5-year 68....1937|3 J} 10514 Sale {104% 10512] 16)| 102% 105% 
8 A & Ar Pass Ist gu g 48...1943/3 J] 7412 Sale| 71l2 74%| 50|| 54 74%] Am Telep & Teleg conv 48__1936|M 3] 103!2 ----]1027, 10312] 51)| @9612 103}2 
Santa Fe Pres & Phen ist 58_1942)M S| 95 100 | 95 95 lj} 82 95 30-year coll tr 68.....__- 1946|J 0} 106 Sale |10512 106%8) 145)) 100 10712 
Sav Fla & West lst g Gs... 1884 & OO] 100 Sale| 99% 100%] 4/| 95 100%] 35-yearsf deb 5s_..__..- 1960}3 J) 105 Sale }10414 105 | 204)| 93 10712 
4 Se FA by O}| 99%, 100 {100 100 2|} 94 100 20-year ef 5s_...._.-_. 1943|M N| 1077s Sale 10712 10812] 124]) 991g 1091, 
Scioto V & N E Ist gu ia. -- ho 9iIM Ni 963,100 | 96 June’33}__-_|| 90 98 Conv deb 4%s__.--_._.- 1939|J 3} 11512 Sale }11312 119 | 258}) 99 114 
Seaboard Air Line Ist g 48__1450|A O * * * Debenture 58_...__.___- 1965|F A} 105 Sale |104 105 88}| 921g 107% 
Gold 4s stamped... .- we AO * * . Am Type Found deb 68___.1940|A 9) 62 65'2] 62 6512] 88 35 86512 
Certifs of deposit stamped.-j|A O] 211g 2312] 22 22 1 3 2314] Am Wat Wks & El coll tr 58.1934/A O} 97 Sale| 9414 97 83]) Taig 7 
Adjustment 5s_____- Oct 1949/F Al 9 Sale| 9 11%} 59 lg 11%] Deb g 6s series A-._.___- 975|M Nj 8214 Sale| 787g 8214] 23)) 49 82l4 
Refunding 48_.______... 1959|A O * * : , 
Certificates of deposit... .--|---- 1? 2 ke 14 80 2 1412] Am Writing Paper Ist g 68_.1947/3 J} 56 Sale| 51 56 | 126)| a2l%4 56 
Ist & cons 6s series A__..1945)M S| 15 Sale| 14% 16%) 297|| 2% 1712] Anglo-Chilean Nitrate 7¢_..1945|M N/ 11 Sale| 8! 11 | 150)) (2's 13 
Certificates of deposit. -----|-- 1314 Sale | 12 1714) 94 1% 18 | Ark & Mem Bridge & Ter 56_1964|M S| _... ----| 85 Apr’33}-.--|| 80 +4 
At! & Birm 30-yr Ist g 48. 1933|M $ * * . Armour & Co (Ill) Ist 4%s_.1939|5 D} 907% Sale | 88 91l4} 152}) 77 91% 
Seaboard All Fla ist gu 68 A 1935 Armour & Co of Del 5s___1943)3 J} 89 Sale; 88 90 121 71's 90, 
Certificates of deposit.....- AO] 7 Sale|] 6% 753] 152 1 81, | Armstrong Cork conv deb 56.1940|3 D| 9114 Sale] 914 914) 4]) 65 91l4 
SE Be ce piidcocb eckson Associated Oil 6% g notes_.1935|M S| 103 Sale |103 103 12}| 10112 1055, 
Certificates of deposit... -- FA 64 8 712 July’33}__-- 1 71g] Atlanta Gas L ist 56. ._._- 1947/3 Dj] 9614 ----] 98% Feb’33]/...-j} M8, 
So & No Ala cons gu g 68.__1936|/F A 100% Sale |1001g 100! 2}} 9912 10015 Ati Gulf & WI SS coll tr 68 1959/3 J| 60 Sale | 5712 60's} 57|) 35 60lg 
Gen cone guar 50-year 58.1963|A O| 91%, _...! 90 June’33]____|| 75 90 | Atlantic Refining deb 5e_...1937|J 43} 1031s Sale |10253 103%) 87/) 97 103% 
So Pac coll 4s (Cent Pac coll) .°49|J Dj 69 Sale |a66 7012} 84!| 40 7012] Baldwin Loco Works ist 58_.1940|M N| 103 Sale| 9814 103 6]] 7918 103 
ist 444s (Oregon Lines) A 1977|M S| 75 Sale| 7412 7614] 118|| 53 7614 | Batavian Petr guar deb 4}48.1942|/3 J) 100 Sale |a95% 100 | 128) 904 100 
20-year conv 56.._.._.__ 1934/3 D| 90 9212) 90 90 2|| 67% 91 | Belding-Heminway 6s8----- 1936/5 J} 88% 91 | 90 June’33)..../]} 83 92 
Gold 4 }s..............1968|M 8} 69% Sale | 67 6934| 90|| 4814 69% } Bell Telep of Pa 5s sertes B_.1948|3 J] 106% Sale |106% 108'4) 31), 101 111 
Goid 44s with warrants__1969|M N| 6712 Sale | 6614 68 | 182]| 37's 68lg] 1st & ref 5s series C_.___- 160/A QO] 108 108!2/107!2 108!2} 21)) 100tg 111% 
Cel, ee S1IM Ni 6714 Sale | 64% 6712] 258|| 3614 6712] Beneficial Indus Loan deb 4s 1¥46|M 3] 8612 Sale | 854 86!2) 26)) 75 ¥ 
San Fran Term Ist 48__..1950/A ©} 87l2 89 | 86 88 27|| a70% 88 | Berlin City Elec Codev 6% 1951|J 0] 63 Sale| 53 63 67|| 351g 702 
So Pac of Cal ist con gu g 56 1937)M MN} 101%, ----|101!2 June’33}_-_-_- 971g 102 Deb sinking fund 6%s....1959)F A| 537g Sale | 4812 54 140 35'4 601s 
So Pac Coast Ist gu g 46__..1937/J3 J) _... ---- pe Re SS ere: Debenture 6s. ..... -1955)A O| 4812 Sale | 44 4812] 28]| a34l, 642 
So Pac RR Ist ref 49_______ J J} 83 Sale| 7912 8312] 223|| 60  83'2| Berlin Elec El & Underg 69 1956|A O| 41 Sale |a33 41 73)| 428 637% 
Stamped (Federal tax)...1955/3 J| _... ----| 92l2 May’30}_-__-_|| .... -...] Beth Steel lst & ref 5e guar A '42/M_ Nj 101 Sale |100 10212} 56]} 71 102!2 
30-year p m & impt sf 56.1936/J 3) 9953 Sale | 9914 99%4) 156)} 79 100 
i 
rCasb sales. @ Deferred delivery. * Look under list of Vatured @onds » oxge 455 
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Bing & Bing deb 6 4s8------ 1950|M 


Botany Cons Mills 6 4s - ---1934/A 


Stmp as to pay of $435 pt red-- 
B’way & 7th Ave lst cons 58.1943 
Certificates of deposit... --.-.- 
Brooklyn City RR Ist 5e--.1941 
Bklyn Edison Inc gen 58 A..1949 
Gen m 5s series E...-- ‘oan 


5s stam 
Bklyn Union El Ist g 58. ...1950 
Bklyn Un Gas Ist cons g 58.1945 
lst lien & ref 6s series A. .1947 


Debenture gold 56. ----.-- 1950 
lst | ref series B_...1957 
Buff Gen El 4s series B. .1981 
Bush Terminal ist 48. -.---- 1952 


CONS Bh. niccccssccccce 
Bush Term Bidgs 5s gu tax ex '30 
By-Prod Coke ist 54s A..-1945 


Cal G & E Corp unf & re 158.1937 
Cal Pack conv deb 56. .....1940 
Cal Petroleum conv deb s f 58 '39 
Conv deb ef g 5%s-.-.-.--- 1938 
Camaguey Sugar ctfs of — 
TU BG Whe cocceeddncases 
Canada 8S L Ist & gen 68. “19s 
Cent Dist Tel Ist 30-yr 5e_.1943 
Cent Hudson G & E 5s_Jan 1957 
Cent III Elec & Gas list 58..1951 
Central Steel Ist gs f 88....1941 
Certain-teed Prod 54s A...1948 
Chesap Corp conv 5s May 15 °47 
Ch G LU & Coke Ist gu g 58.1937 
Chicago Railways Ist 5s stpd 
Sept 1 1932 20% part. pd----- 





Childs Co deb 58.... -.--- 1943 
Chile Copper Co deb 56.-..-- 1947 
Cin G & E lst M 48 A.-..- 1968 
Clearfield Bit Coal Ist 48. ..1940 
Small series B__.....--.- 1940 
Colon Oil pine deb 68.....- 1938! 
Colo Fuel & Ir Co gen s f 58.1943 
Col Indus Ist & coil 5s gu--_.1934 
Columbia G & E deb 5s May 1952 
Debenture 58... -- Apr 15 1952 
Debepture 5s. . - -- Jan 15 1961 
Columbus Ry P & L 1st 44s 1957 
Secured conv g 5s--.-- 1942 


Commercial Credit s f 68 A..1934 
Coll trsf5%% notes. __.1935 
Comm’! Invest Tr deb 5 48.1949 
Computing-Tab-Rec s f 6s._1941 
Conn Ry & L Ist & ref g 4s 1951 
Stamped guar 4s--.-.--.- 1951 
Consolidated Hydro-Elec Works 
of Upper Wuertemberg 78-1956 
Cons Coal of Md Ist & ref 58.1950 
Consol Gas (N Y) deb 54s. _1945 
Debenture 4s.....-..-- 1951 
Debenture 58_........-- 1957 
Consumers Gas of Chic gu 5s 1936 
pa ame Power ist 5s west” 


Q 
£ 
Es 
3 
9 
: 
3 


Copenhagen Telep 5s-Feb 15 1954 
Corn Prod Refg ist 25-yr 8 f 58 '34 
Crown Cork & Seal s f 68. ..1947 
Crown Williamette Paper 68.1951 
Crown Zellerbach deb 58 w w 1940 
Cuban Cane Prod deb 68... .1950 
Cumb T & T Ist & gen 5s8__.1937 


Del Power & Light Ist 448.1971 
lst & ref 43{n........... bees 
lst mortgage 44s... --.-- 9 

Den Gas & Ei L let & ret eibe 61 
Stamped as to Penna tax_1951 

Detroit Edison 58 ser A..__. 1965 


Gen & ref 4s series 271901 
Gen & ref 5s series E_._.. 1952 
Dodge Bros conv deb 6s-_...1940 





Dold (Jacob) Pack Ist 6s__.1942)}M 


Donner Steel Ist ref 7s.__-- 1942/3 
Duke-Price Pow Ist 6s ser A_1966 
Duquesne Light lst 434s A__1967/A 

lst M g 44s sertes B_ .~_ .1957 


East Cuba Sug 15-yr sf g 7 8 '37 
Ed El Ili Bklyn Ist cons 4s8_ _1939 
Ed Elec (N Y) Ist cons g 58.1995 
E! Pow Corp (Germany) 6s ’50 

lst sinking fund 6 4s - - ..1953 
Ernesto Breda Co Ist M 78__1954 

With stock purchase warrants. 


Federal Light & Tr Ist 58__.1942 
Ist lien s f 5s stamped. _._1942|/M 
Ist lien 6s stamped -_-__- 1942) 
30-year deb 6s series B...1954|J 

Federated Metals s f 7s. _. 1939/3 

Fiat deb sf g 7s.--.. .-..- 1946|J 

Fisk Rubber Ist s f 8s 

Framerican Ind Dev 20-yr7 s'42| 5 

Francisco Sug ist 8 f 74s._.1942|M 





Gannett Co deb 6s ser A___1943/F 
Gas & El of Berg Co cons g 581044) 3 


Gelsenkirchen Mining 6s___.1934|M 


Gen Amer Investors deb 5s A1952! F 
Gen Baking deb s f 54s__..1940/A 
Gen Cable Ist sf 544s A____1947|J 
Gen Electric deb g 34s-_ .._1942|/F 
Gen Elec (Germany) 7s Jan 15°45 4 
1940 


1940 
Gen Pub Serv deb 5}4s_-_-___ 1939) J 
Gen Steel Cast 54s with warr '49/J 
Gen Theatres Equip deb 68__1940/A 
Certificates of deposit 
Good Hope Steel & Ir sec 78_1945)/A 
Goodrich (B F) Co lst 6 4s-- aes J 
Cen’ Gad G6... cwncsuo- 5\3 


Goodyear Tire & Rubb Ist Sal987 mM 


Gotham Silk Hosiery deb 6s_1936}J 

Gould Coupler lst 8 f 6s_.__1940|/F 

Gt Cons E) Pow (Japan) 7s-_- tes F 
lst & gen sf 6%s_--.-... 

Gulf States Steel deb Bisa. c1042!3 
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Sale 


12 

30 
10712 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


Sale 
Sale 
Sale 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


Sale 
100 
Sale 
10712 


Sale 
Sale 
Sale 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
10312 
Sale 
Sale 
Sale 


Sale 


Sale 
96%4 


8014 Sale 





Week's 
Range or 
Last Sale. 
Low Hteh 
20 June’33 
24 26 
1614 2012 
412o May’33 
912 11 
9 10 
70 70%, 
106%, §=107 
106 10714 
93le 95 
60 May’33 
50 Nov’32 
83 84le 
1097, 110 


.ja114lg allAlg 


158 Feb’33 
10112 102 
106 10612 
10114 102'g 
4812 June’33 
21 24 
4648 4918 
70 7212 
105 105% 
9014 9214 
92 Alo 
ags 9812 
12 1212 
2614 2614 
106 106 
105!2 «106 
6114 63 
10012 101'g 
54 5512 
1025g 107 
10314 104%4 
. 
525g 55le 
69 712 
9612 975, 
Apr’33 
62 6612 
585g 647g 
4634 5Ale 
85le 8644 
8678 
84 86 
93%, 95 
102 102%, 
100%, 101 
99 9914 
10l!lg 10212 
10644 10644 
95 June’33 
9844 98%, 
381g 41 
23 28%, 
10514 106 
9734 99 
10314 104 
102 1027 
104 10434 
72)g 75ig 
52ig 57g 
a75% 7618 
103 10312 
YR5g 991e 
85le 87 
73 7514 
+ 
105 10514 
101 101%4 
9419 945g 
101%, 102 
927, 95 
94 94 
100%, 101% 
102 102 
100%, 101 
95le 96 
100 10114 
9334 9512 
75 774 
89 89 
78 8lle 
103%, 104!l2 
1045, 10614 
* 
10214 1031s 


2) 11043 June’33 
42 47 


4012 46 
T5le 75 
79 75 
69 7012 
TA4ig TAlg 


6912 June’33 
99 July’33 


9712 99 
* 
9434 98 
50 50 
75 76 
105 105 
5gla45 a45 
8312 85 
10114 10214 
73 74 
100 10014 
36 40 
35 427. 
a32 39 
102%, 104%, 
871g 8714 
78 as2 
* 

Ale 6 
38 42 
90 93 
6934 7312 
8934 91l,4 
85 June’33 

x 
6534 7 13g 
63 66 
75 8014 











No.\\Low High 
8 26 


& 272 
41g 20!2 
4 4le 
2 ll 
1 10 
6512 75l2 
100% 108 
100 108 
BA, 96 
57 = 60 
75 8687 
101% 112 
10434 117% 
158 1 
93 105 
977g7 107% 
9712 105'2 
42 6712 
5 33% 
19 64!l2 
37 74% 
100 106% 
62% 92'\2 
asi 94l2 
a83 0s 9812 
qe 13% 
10% 26'4 
102 108 
100 107 
50 75 
701g 1011 
26 5712 
631, 108 
97 105% 
. 
25 55le 
27 71le 
90 100 
38 = 38 
a32. 67, 
36 67 
191g 5Ale 
8) 
681g 89 
6612 877%, 
84 2100 
9712 106 


97 103% 

96 100 

95% 1047, 
104 108'g 


97 101l2 
95 10112 


3012 66 
6ig 2854 
981g 10714 
87ig 1017 
93 10512 
97 105% 

97 107 
35 75g 
16% 57's 
465 76's 
101 104l2 
79 997 

56 87 
36 Ms 754 


100 107 
94 1021, 


89% 99 
951g 102 
88 100 


88 706% 
B5ig 103% 
86% 103 
841g 10312 
75 100 
84 103 
7 96 
65 77% 
57 90 
43 8lloe 


95 10412 
106 120 
35 68% 
330s 68 
72 82 
63 75 
65 723, 
66 7712 
48 6912 
81 99 
93 1003, 
o 
94 102 
101g 50lg 
66 80 
103 105 
a45 75 
76 85 
97 10212 
36 75lg 
96 102% 
2914 6212 
28ig 5712 
25 557g 
101 105 
713g «8714 
47 as2 
- 

1 6 
37 65lg 
62 93 

@331g 7312 
68 9134 
74l2 87 

* 
375g 71% 
31 66 
42 80% 























July 15 1933 
BONDS Week's Range 
N. Y. STOCK EXCHANGE Range or Since 
Week Ended July 14. ew Last Sale. Jan. 1. 
Ask\|Low High -|\Lew Hwa 
Hackensack Water Ist 4s_..1952|)J J Sale | 9653 97 92%, 981g 
Hanzga SS dra he war. 1 AO Sale | 34 . 35 61 
Harpen 6s with ure 
war for a eumuna at Aneel 3 J Sale | 5114 5312 39 7213 
vana Elec consol g 5s__..1952|F A 3312 June’33 18 33! 
38 series of 1926..1951|/M S$ 10% 13 3% 13 
Hoe (R) & Co Ist 6 %s ser A-1934/A O ----| 28 28 12% 28 
Holland-Amer Line 6s (flat) .1947|M N 29 30 17% 30 
Houston Oli sink fund 5 %s__1940|M N 69 70 38 8670 
Hudson Coal Ist s f 5s ser A-1962|3 D Sale | 4414 60 271g 60 
Hudson Co Gas ist g 56___.- 1949|M N Sale }105 10514 101% 108% 
Humble Oi! & Refining 58...1937/A O 10314 10353 1008 10412 
Illinois Bell Telephone 58...1956|4 D 10612 107% 10053 1077 
Illinois Steel deb 4 4s_----- 1949}/A O 103 10353 95 104 
Iiseder Steel Corp mtge 68_.1948/F A 35 37 26%, 581g 
Ind Nat Gas & Oil ref 58__..1936|M N 947g June’33 947g 971g 
Inland Steel Ist 4348. ....-- 1973|A O 89 90 66 8690 
lst M sf 4348 ser B.__--- 1981|F A 8714 8834 65 89 
Interboro map Tran Ist 58..1966|5 J 67 70 47 z 70 
SOMETEE, is chotadions 1932|A 0 “ 
Certificates of deposit. --_--- — 3215] 28 3012 14 = 30!2 
10-year conv 7% notes_..1932|)M $ ‘ baa? inte ws 
Certificates of deposit... -__- Te 71 7212 52 7212 
Interlake Iron lst 58 Hs alibi iin 1951|M N 64 6514 32 70 
Int Agric Corp Ist & coll tr 5s 
Stamped extended to 1942.____|MN 52 5912 3812 50's 1 
Int Cement conv deb 5s_...1948|M N 82° 8312 : 
Internat Hydro El deb 68_..1944/A O 50% = S312 2414 53% | 
Inter Merc Marine s f 6s___.1941|A O 4912 5 1!2 @291g 5212 | 
incernat Paper Se cer A & B- 1947|3 J 62 66 39 66 || 
Ret s f 6s series A___._--_- 1955|M 8 4512 49 10 49 || 
Int Telep & Teleg deb g 4348 1952|3 J 49 5212 171g 53% 
Conv deb 4%s....---.-- 1939/5 J 61 6512 201g 65l2 
pT ER ea ae 1955|F A 5212 5812 18 5812 
Investors Equity deb 58 A-.1947|3 D 864 90 75 =90 
Deb 5s ser B with warr_..1948|/A O 8612 90 80 90 
Without warrants. ....1948|A O 86!2 8812 75 = 8812 
K C Pow & Lt Ist 4%sser B.1957|3 J 10214 103 961g 10412 
lst M 4%s_.___- " Ore 1961|F A 101%, 102% 105%, 
Kansas Gas & Electric 4448_1980|/5 D 8512 +90 72 95 
Karstadt (Rudolph) Ist 6s..1943|M N 161g 17% 13% 41% 
Certificates of deposit..._____ —— 13% 16 137g 18% 
Keith (B. F.) Corp. ist 68-..1946|M 8S 49 5212 2912 52le 
Kelly-Springfield Tire 68_..1942/A O 57 6214 32 6214 
Kendall Co 5 4s with warr..1948|M $ 75 7612 55 = 76% 
Keystone Telep Co Ist 58...1935|J J 7012 7112 64% 71lg 
Kings County El L & P 58_.1937|A O 10514 10514 101 108 
Purchase money 68_____- 1997|A @ ~----{125 125 115% 135 
Kings County Elev Ist g 48..1949|F A 75l4 77 6812 7712 
Kings Co Lighting Ist 58._...1954|J J 10512|102 June’33 99 10512 
First and ref 64s__-____- 1954|\J J 110 June’33 110 1141, 
Kinney (GR) & Co7}4% notes’ 36 J D 95 95 a42 954 
Kresge Found’ nColltr s...1936|4 D 7614 8212 311g 8212 
Kreuger & Toll class A if de 
for eae sf g 5s_____ er EDIM 8 1414 16 10 16 
Lackawanna Steel Ist 5s A_.1950|M 8 9812] 9412-9712 75 =—- 975g 
Laclede G-L ref & ext 58. ...1934)/A O 94 95% 791g 96 
Coll & ret 5% series C_..1953|/F A 6273 = 65 48° 67% 
Coll & ref 5s series D__.1960|F A 6234 635 487, 6612 
Lautaro Nitrate Co Ltd 6s..1954|J 4 914 11 Zig 1314 
Lehigh C & Nav st4%s A__1954|3 J 90 90 77g 90 
Cons sink fund 434s ser C.1954|3 J 5 | 88 June’33 78 = 89 
Lehigh Valley Coal Ist 5s.._.1934|F A 4914) 997, May’33 997% 997% 
lst & refs f 58 944|F A 64 , 66 45 66 
lst & ref sf 58__ FA 40! ° 50 20 50 
Ist & refs f 5s FA 41 43 161g 43 
lst & ref sf 58 FA 2 4s 3 45 
Secured 6% gold notes__.1938|43 J -| 7% 7 
ett & M Tt % AO 125 126 117% 12612 
ee 110 «110 102 11012 
Loew’s Inc deb sf 6s_____-- 1941|A O 81 8334 48 84l2 
Lombard Elec 7s ser A_._._- 1952|J D 7Alg 8034 741g 9Olg 
Lorillard (P) Co deb 78_._.- 1944j;A O 111 11234 410212 11412 
OL REL SINS Baty Sa 1951|F A 102%, 103 103 
Louisville Gas & El (Ky) 58.1952|M N 102 10234 9414 10612 
Lower Austria Hydro El Pow— > 
Sha aeodsdawoae 1944|F A 44lo 45 42 53 
McCrory Stores Corp deb 5s'41/J_ D 481g 51 215, 62 
McKesson & Robbins deb 5 448’50|/M N 605g 63 231g 6512 
Manati Sugar Ist s f 7}4s__.1942)/A O a : 
Certificates of deposit..._._ —— % one 34 June’33 31g 35 
Stamped Oct 1931 coupon 1942/A a 
Certificates of deposit. -.---- wee 23 June’33 3 27iz 
Manhat Ry (N Y) cons g 48_1990/A 397 43 le 29 4312 
“tren of deposit...._- in ol 36 June’33 223g 3812 
ES SRE ae eee ER 2013|3 D 30 3312 175g 33l2 
Mantle. Elec RR & Lt sf 58_.1953|M 8 8734) 8934 Mar’33 89% 89% 
Mfrs Tr Co ctfs of partic in 
AI Namm & Son Ist 6s.._.1943|4 D 75 July’33 40 75 
Marion Steam Shovel s f 6s_.1947|A O 57 57 2514 59 
Market St Ry 7s ser A_April 1940|Q J 75 = 75le 57 = 75% 
Mead Corp Ist 68 with warr_1945|M N 627 65 30 «665 
Meridionale Elec ist 78 A-.-1957|4 © 10312 «112 87 112 
Metr Ed Ist & ref 5s ser C_.1953|3 J 897g 90 82 99 
lst g 434s series D___.-_- 1968|M S 82 84le 711g 90 
Metrop Wat Sew & Dr 5s_1950|/A O 7612 78 65'g 79 
Met West Side El (Chic) 48_.1938|F A 1812 May'33 ll 18! 
Milag Mill Mach Ist 8 f 7s__.1956|5 D Ji. ae 40 30 67's 
Midvale St & O coll tr s f 58 1936|M S| 98 9914 80 9914 
Milw El Ry & Lt Ist 58 B__.1961|3 D 82 86 63 «86 
ff eee 1971|3 J 81 84le 62 BAle 
Montana Power ist 68 A... 1943/5 3 881g 9112 60 = 91l2 
Deb aici gage 2|5 D 6478 73 45 73 
Montecatint Min & Agfic— 
TPO ET on cdbaneconcane 1937\3 J 88 88 a87i,g 9812 
Montreal Tram lst & ref 5s_.1941|J J 9312] 91le June’33 85g Qllg 
Gen & ref s f 5s series A__1955|/A O ----|@7414  a74l4 5914 a74l4 
Gen & ref s f 5s ser B___.1955jA O ee 74% 685g 747 
Gen & ref s f 444s ser C_.1955|A O -| 63 June’33 57% 63 
Gen & refs f 5s ser D__._. AO 6634 May’33 663%, 66% 
Morris & Co Istsf4%s_...1939|J J 8914 9012 73 9012 
Mortgage-Bond Co 4s ser 2_.1966/A O -.--| 403g Dec’32 meee nate 
Murray Body ist 6}4s..-.-.-- 1934|J D 90 94 9 94 
Mutual Fuel Gas 1st gu g 58_1947|M N 100 June’33 945g 107% 
Mut Un Tel gtd 68 ext at 5% 1941/M N 85 June’33 75 = 885 
Namm (A I) & Son_._See Mfrs Tr 
Nassau Elec gu g 48 stpd_..1951|3 J 55ig 57 51 59le 
Nat Acme Ist a f 6s___._.-.- 1942\J D 61l, May’33 53 61g 
Nat Dairy Prod deb $140... 19ee FA 93 95 77% 95 
Nat Steel 1st coll 56......-- 1956|/A O 93 94 69 8695 (| 
Newark Consol Gas cons 58_1948|J D 1051, 10512 102g 107 | 
Newberry (JJ) Co5%% notes *40;/A O 8314 S5le 65 85l2 
New Eng Tel & Tel 58 A_...1952|5 D 10653 1077 100 11125 || 
lst g 4348 series B________ 1961|M N 10212 = 1031 9612 10713 | 
N J Pow & Light Ist 4%s__.1960|A O "861g 841g 86le 76 96 || 
New Ori Pub Serv Ist 5e A_.1952/A O 58 62 431g 6412 | 
First & ref 5s series B__.__1955|3 D 57 621 4414 on | 
N Y Dock Ist gold 4s_._._- 1951|/F A 5978 6014 45 63 
Serial 5% notes.._......193%j/A O 4512 47 26 47 
N Y Edison ist & ref 64s A_1941|A O 2 1113, = 11234 106% 115 
1st lien & ref 5e series B__.1944/A O 1065310613 10644 1011g 108%, | 
1st lien & ref 58 series C___1951)/A O S: 1061s 1064 101 108%, | 
N Y Gas El Lt H & Pow g 58 1948/J D Sale |110 lll 10179” 11235 | 
Purchase money gold 4s_.1949/F A Sale |101 10112 a9344 103 























* Cash sales 


a Deferred delivery 


* Look under list of Matured 





Bonds on page 465. 
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a ~~ 
BONDS Ny Price Week's Range BONDS = Price Week's Ra 

N. Y. STOCK EXCHANGE 3: Friday Range or is Since N. Y. STOCK EXCHANGE 3} Friday Range or i Since 

a Week Ended July 14. —Aa} July 14. Last Sale. z Jan. 1. Week Ended July 14. sa} July 14. Last Sale. 8 Jan. 1. 
Bid Ask| Low High| Ne.\\Low High Bia Ask| Low High| No \\Low High 

N YLE&W Coal& RR5%s"42|IM Ni 70 92 | 75 May’33|_---|| 75 75 | Southern Colo Power 68 A_.1947|J J3| 7614 Sale | 74!l2 7644) 7\|| 59 ar 
N Y LE & W Dock & Imp 58'43/J J} _.__. 95 |100 June’31|__--|] -.-. ----] Stand Ofl of N J deb 5s Dec 15°46|F A| 105 Sale |10412 105 | 130|| 100 105 
N Y Rys Corp inc 6s__.Jan 1965] Apr Sale| 5 8 | 569 Stand Oil of N Y deb 4%s..1951/J DBD} 100 Sale| 9912 100 | 137|| 8814 100 

Prior lien 6s series A. ... 1965|3 J} 58%, 60%) 5812 60%] 16 Stevens Hotel 1st 6s series A_1945 * . ° 
N Y & Richm Gas ist 68 A_.1951|M N/ 101 102 [102 102 3]| 98% 10514 | Studebaker Corp 6% g notes 1942\J D|) 45 Sale | 38 4614| 541|| 20% 4614 
N Y State Rys Ist cons 44s A '62 Certificates of deposit ________ _...| 44 Sale | 3834 45 13|| 38%, 45 

oniee = — Fs aoa MN 3! 412] 3 312] 15 1 31g Ltg Co Ist g 58_..1951|3 D| 1097 112 |110!g 110%g] 2}| 103 110), 

Certificates of deposit. -__- eT Se uscck 3 Sener SE.. 4s lig 2 | Tenn Coal Iron & RR 68.1951|\J 3] 1041, Sale |104 1041 7\| 97 1041 
N Y Steam 6s ser A___....- 1947|M N} 10612 107 |107 10712} 11|} 98 109 | Tenn Copp & Chem deb 68 B ipa ms 67's 80 74 74 : 3|| 50 76 : 
mortgage 58_.......- 1951|M_ N} 102 Sale |101 102%} 19]} 90 104!2] Tenn Elec Pow ist 6s__.... 1947|3 D| 86 Sale 8312 86 20|| 72 100% 

PE kan tdsenonnadn 1956|M N} 101 Sale |100 10112} 26 104 | Texas Corp conv deb eH A O| 96l2 Sale | 95l2 97 | 350|\| 77% 97 
N Y Telep Ist & gens f4%s_ see MN] 1041s Sale |1037g 105 | 118|| 9812 106 | Third Ave Ry Ist ref 4s_____ 1960|\3 J| 54 Sale| 52! 5414] 57|| 36 54%4 
N Y Trap Rock Ist 68-_--_- 946|J Di 65i2 Sale | 631s 6714] 48]| 38% 6714] Adjinc 5s tax-ex N Y_Jan 1980 A O| 325s Sale | 31ls 327g| 150|| 205g 33 
Niag Lock & O Pow Ist 5s A_ 1958 A O}] 103 Sale ]1021g 103 66|| 9478 105 | Third Ave RR Ist g 58__.__- 1937\J. 3| 9412 Sale | 92 9412} 9|| 83 Q4le 
Niagara Share deb 5%s_...1950/M. Ni} 69 70 | 671s 69 30}} 53 72 | Tobacco Prods (N J) 6%s..2022);MN| 9914 Sale | 98!2 997s] 157|! 89 102 
Norddeutsche Lloyd 20-yr 8 6s°47|M N| 421, Sale| 4012 42%} 61]| 281g 60 [Toho Elec Power ist 78..1955\M 8| 6212 65 | 7ll2 7214] 10|| 41 72% 
Nor Amer Cem deb 6s A..1940|M S| 28 32 | 29 30 10]} 10%g 30 } Tokyo Elec Light Co Ltd— 

North Amer Co deb 5s. .._- 1/F Al 84 Sale] 80%, 84 81]|} 60 89 lst 68 dollar series... _.__ 953|3 D| 63 Sale| 602 64 | 167|| 30 64 
No Am Edison deb 5s ser A-1957|M 8} 811g _---| 801g Siig} 5)) 64 87 | Trenton G & El ist g 58....1949|M 8/ 1041, _...|103 June’33)_.--|| 10212 tonte 

Deb 534s ser B___Aug 15 1963|F Aj 84 Sale| 79 84 58]| 61% 89%s | Truax-Traer Coal conv 6%s8.1943;MN| 41 Sale |a36 4214] 22|| 151g 4214 

Deb 5s series C_..Nov 15 1969|MN} 80 Sale | 76 80 69|} 57 84%] Trumbull Steel ist sf 68_...1940/MN| 825s Sale | 8012 8314; 29|| 3Qlg 834 
Nor Ohio Trac & Light 68_.1947|M 8} 100 Sale| 98!2 101!2| 10}| 88 1074] Twenty-third St Ry ref 5s_.1962\) J| 23 ----| 15 May’33/_.--_|| 15 15 
Nor States Pow 25-yr 5s A_.1941/A O} 101%, Sale |1007s; 102 48]| 901g 104% | Tyrol Hydro-Elec Pow 7%8.1955|M N| 537s Sale | 537 54 3|| 537, 631, 

lst & ref 5-yr 6s ser B__..1941/A O} 1051s 106 [10412 105!e] 13]| 98 10612) Guarsecsf7s........... 1962)F A| _... 57 | 58l!2 Jume’33|_.-.|| 60 62% 
North W T Ist fd g 434s gtd_1934|3 J} 9312100 | 93 June’33}---- 93 
Norweg Hydro-El Nit 5 4s_.1957|M N| 797s Sale | 7834 7973) 27|| 63% 81 Wipers Mise Fewer sf 78...1945|M 8} 7313 75 | 73 741g] 9}| 87g 741g 

0. 
Ohio Public Service 74s A_.1946|A 9] 101 Sale 100% 10114) 24 90 105 Gen mtge gold a. 957|A O| 10414 Sale |103% 10412) 37 94 10412 

lst & ref 7s series B_____- 947|F A) 961, 982 98le} 15)| 86 104 | UnEL& P (ill) lstg 5s A 1954/3 J} 10212 10314)102 103 15|| 100 105 
Old Ben Coal Ist 6s__-.___- 1944|F Aj 2812 Sale 195, 34 8i|| 14 (35 | Union Elev Ry (Chic) 58....1945|A ©} 20% ----| 20 May’33|_...|| 145, 20 
Ontario Power N F Ist 58__1943/F A 100ts 103 |103 103 10}| 93!s 103 | Union Ot! 30-yr 6s A_.May 1942|/F A| 106 Sale |106 1061s} 14|| 99% 106! 
Ontario Transmission ist 58. 1945|M N .---|a97lg a97le 2|| 897% 100% ist lien 8 f 58 ser C___Feb 1935|A O} 100%, 102 (100!2 100% 3\| 981g 1007s 
Oslo Gas & El Wks extl 58__1963|™ 8S + Sale | 8214 84 18 4 8&4 Deb 5s with warr__..Apr 1945|J D)| 94% Sale | 94l2 9512} 44|| 75 Q5le 
Otis Steel Ist M 6s ser A__.1941/M 8S} 43 Sale| 40 4312] 32 91g 4412} United Biscuit of Am deb 6s.1942}M N/ 10214 Sale |101 10214; 48)| 951g 10214 
Pacific Coast Co Ist g 5¢__..1946|9 D] 3312 5412] 3212 June’33|--_-|] 23 _35 | United Drug Co (Del) 58_..1953\M S| 69 Sale | 63 693g; 140|| 43 Tlie 
Pacific Gas & Eigen & ref 58 A'42|\3 J| 105 Sale |1043; 105l!2| 57|| 99% 106%] United Rys St L ist g 4s___.1934/J 3) 21 25 | 20 Jume’33/____|| 14 22% 
Pac Pub Serv 5% notes_...1936|M 8} 79 Sale| 79 8014] 25|| 60% 88!2] U S Rubber ist & ref 5sser A 1947|\3 J} 712 Sale |a66% 75 | 212|| 20% 75 
Pacific Tel & Tel Ist 58....1937)3 J} 105%, 1061s|105'4 10614] 20]| 101 107%] United SS Co 15-year 68.__.1937.M N| 841, 90 | 85lg June’33|____|| 75 88 

Ref mtge 5s series A_____ 1952|M N 10612, Sale |105!2 1065s] 29]| 10012 108% | Un Steel Works Corp 6%s A_1951\3 D| 321g Sale | 28! 321g! 89!| 2612 60% 
Pan-Am PetCo(of Cal)conv 68’40|/J D * . Sec s f 64s series C_____- 1951\3 D| 30% Sale | 281g 34 32|| 2512 60 

Certificates of deposit... .__- — 5 28 St 3812] 6]| 25 38%] Sink fund deb 6sser A_.1947\J J3| 32 Sale| 2712 3214) 59\| 2412 69lg 
Paramount-B’way Ist 5%s_-1951|3 J| 3412 Sale | 32 3712] 24)| 25 39 | United Steel Wks of Burbach- 

Certificates of deposit. _...._- a 35 June’33]--_-|}| 32 35 Esch-Dudelange s f 78....1951|A ©} 99%3 Sale | 98% 993g] .12|| 9314 100 
Paramount-Fam’ yhoo f 68_1947\J “26 Sale | 25 271g] 182 412 271s | Universal Pipe & Rad deb 6s 1936|J D| 291 Sale | 2612 291g 6|| 10 32 

Certificates of deposit____.__- a" _ eee fF 26 4|} 101g 26 | Unterelbe Power & Light 68.1953;|A O| 44 Sale | 41lg 44 34|| 30 6612 
Paramount Publis Corp 5%s1950\F A| 26 Sale | 247, 27 | 342 5% 27 | Utah Lt & Trac Ist & ref 68.1944,A 0| 71 Sale| 71 717s! 29|| 521g 753 

Certificates of deposit ....___- eats 6%, 27 . 25 26 9 7ig 26 | Utah Power & Light Ist 58..1944/F A| 77% Sale | 76 79 43|| 5712 79 
Park-Lex ist leasehold 6s 1953 Utica Elec L & P iststg 58.1950\3 J) 104 ----|100 | May’33)_..-|| 100 105 

Certificates of deposit.....__. asap) {Sts 36 3 18 13 1|| @8 18 | Utica Gas & Elec ret & ext 59 1957|J 3} 10612 108 |105%3 105% 991g te 
Parmelee Trans deb 638-___- 1944)A O} 34 Sale| 3: 35 10 35 | Util Power & Light 544s....1947/5 D| 39 Sale | 37% 40 | 246 ty 
Pat & Passaic G & El cons 58 1949|M 8} 10412 __--|104 July’33]----|} 101. 106%] Deb 5s with warrants....1959|F A| 34%, Sale | 3414 36 | 204 37 
Pathe Exch deb 7s with warr 1937|M' Nj 77 80 | 75 77 1i|} 47!2 78 Deb 5s without warr...1959/F A| 29 —---| 255s June’33|____ 145 2553 
Pa Co gu 3s coll tr A reg__1937|M S$} __.__ _---] 87 Nov’31]----|| ---- ---- é 

Guar 3 \s coll trust ser B.1941|F A| 815s ..--] 75!4 May’33]----]} 75 78 | Vanadium Corp of Am conv 5s°’41/A O| 7212 Sale | 67% 7353| 56|| 3484 7353 

Guar 3 \s trust ctfs C___.1942)/J DB) 73 ----| 73 May’33}---- 73 74 | Vertientes Sugar Ist ref 7s_.1942 

Guar 3s trust ctfs D_..1944|J DD} 8ile __--} 8ile Sile} 1|| 78 82%] Certificates of deposit........|---- 16 Sale| 1412 1612| 16 11g 17} 

Guar 4s ser E trust ctfs...1952|M Nj] 82 --_--| 84l2 8412 1}} 80. 8412] Victor Fuel Ist sf 56______- 1953\J J} 2112 __--| 20 June’33}____|| 101g 20 

Secured gold 4%s_______ 1963|M N/ 9312 Sale | 9112 9234) 23|| 74% 92%) Va Elec & Pow conv 5%s_.1942\M S| 104 105 |103!g 10312 7|| 95 1055 
Penn-Dixie Cement 1st 6s A 1941|M S$} 71 Sale | 71 7534] 23)) 3412 75%) Va Iron Coal & Coke ist g 58 1949|\M S| 60's 65 | 60! 601g 1|| 4733 601 
Pennsylvania P & L 1st 4448 1981|A O} 9212 Sale | 91%, 927s} 88}]| 76 96l21 Va Ry & Pow Ist & ref 5s__.1934|J 3| 10173 Sale |100 102 64|| 971g 103 
Peop Gas L & C Ist cons 6s_1943|A O} 108 112 /110 110 1}} 103 114 | Walworth deb 6s with warr '35|A O| 20 397% | 35 3 2}| 10 35 

Refunding gold 5s... .._- 1947|M S| 1037 Sale [10114 1037s} 37|| 90 10712 Without warrants --__._-_- AO) 23 33 | 25 June’33/_...|| 16%, 25 

BE M $ 96 Oct’32]_..-]] ---- ---- lst sinking fund 6s ser A_.1945/A 0} 40 Sale | 39 43 69 81g 43 
Phila Co sec 5s series A___-1967|J_D| 8753 Sale | 86 877x| 68 8 Warner Bros Pict deb 68_...1939|M $| 37!2 Sale | 37!4 413g] 955|| 12 413 
Phila Elee Co Ist & ref 4%s_1967|M N| 1041, Sale |1031, 10412} 268]} 97 105!2] Warner Co Ist 6s with warr_1944;A O| 25 ----| 27 27 St : 

eRe eee 1971/F Al 967g Sale | 957 96 | 101 90 Without warrants_._...____- AO} 26l2 Sale | 261 2612 4 125g 2612 
Phila & Reading C & I ref 5s 1973|3 J| a74 Sale| 6412 74 63|| 48 74 | Warner-Quinlan Co deb 68..1939|M S|} 33! 3712) 37 38 | 33|| 131g 38% 

Conv deb 6s_..-........ 1949|M S| 65 Sale | 57 6512] 136|| 321g 65!2] Warner Sugar Refin lst 78_.1941|J BD) 1057s 107 |1057, 106 9|| 10212 106 
Phillips Petrol deb 54%s_...1939|J Dj} 88 Sale| 87!2 9034] 156|| 671g 90%, ] Warren Bros Co deb 68----- 1941|M S| 69 Sale | 6312 7133} 64|| 30 75% 
Pillsbury Fl’r Mills 20-yr 68.1943|A ©] 105!2 Sale |105 106 13|| 95 107 | Wash Water Power sf 58_..1939|J J) 10412 105!2}105 June’33)___-|| 10012 106 
Pirelli Co (Italy) conv 7s8__-1952\M1 N| 100%g 101 |a1001s Jun’33|____|]} @995s 101 | Westchester Ltg 5s stpd gtd_1950|J_ D) 107% 110 |107%4 109 29|| 102 11012 
Pocah Con Collieries Ist sf58'57|\J J) 60 73 | 66% June’33}__--|}| 60 69 | West Penn Power ser A 5s..1946|M S| 10512 106 |105!2 105%| 4/| \1001g 108 
Port Arthur Can & Dk 68 A_1953|/F A| 72 82 | 72 72 50 =72 lst 58 series E____...____ 1963\M S| 106%g Sale | 106 10648} 11)| 10014 1091, 

ist m 6s series B____.___- 1953|F Al 72 80 | 71 May’33]-__-j| 71 71 1st sec 5s series G__..___- 956|3 D| 105%g 106 |105%, 106 7\| 991g 107 
Port Gen Elec ist 44s ser C 1960|M $| 67 Sale| 65l2 681s] 134|| 4312 70%] Western Electric deb 58....1914|A O| 100 Sale| 997%, 101 50|| 81 102 
Portland Gen Elec ist 5s...1935|J J| 98 Sale| 96 98 8|} 94 10113] Western Union coll trust 58.1938|5 J); 91 Sale| 85! 91 | 128]] 62 91 
Porto Rican Am Tob conv 68 1942|3 J] 497, Sale | 44 497s 32|] 18 52 Funding & real est g 4448.1950|M N| 821g 89 |a76!2 801s] 13)| 371g S80lg 
Postal! Teleg & Cable coll 58.1953|J J3| 56 Sale| 49 5612} 509 161g 5612 15-year 6s... ......... 1936\|F A} 987s Sale| 9312 100 | 142|| 55 100 
Pressed Steel Car conv g 5s_1933|5 J * 25-year gold 58........_- 1951\J D| 86 Sale| 7912 86 41|}| 3612 86 
Pub Serv El & G Ist & ref 448° 67|J DB) 102%, 103's1102 1031s} 37|| 97 105%] 30-year 58-..........._. 1960|\M S| 8612 Sale | 78%, 8612) 109|| 36% 8612 

Ist & ref 44s___________ 1970|}F A/| 104 Sale ;102 104 28|| 9714 1055s | Westphalia Un El Power 68.1953|3 J| 36%, Sale | 28 3654) 120]; 231g 6712 

x eee 971|A O| 973g Sale | 9713 9712] 78|| 9014 10012] Wheeling Steel Corp 1st54481948\J J) 82 84 | 82 84 16|| 52 84 
Pure Oll s f 54% notes....1937|F Aj 8914 92 | 89 91 52|| 68% 91 lst & ref 444s series B....1953|A O} 721g Sale | 71le 7214| 36|| 413 737% 

8 f5%% notes______.._- 940|M S| 8714 Sale| 8612 88 50|| 631g 88 | White Sew Mach 6s with warr’36|3 J| 50 ----| 45 June’33|_.--|| 427 45 
Purity Bakeries s tf deb 58_.1948|3 J' 84i2 Sale | 84 84l2 5'| 55 8512 Without warrants....._.-- - ot Ee -eacet 48 1 221g 48 

Partic s f deb 6s__-...._- 1940;/MN| 441g ----| 50 50 5|| 22% 50 
Radio-Keith-Orpheum part paid Wickwire Spencer St’! Ist 78.1935 

ctfs for deb 6s & com stk 1937;/M N| 271s 29 | 60 Dec’32]__-_}| ---- ---- Ctf dep Chase Nat Bank-_-_-_-|---- 91g 12 12 July’33)-..-- 1g 12 

Debenture gold 68... __- | ye Sa 8 812 30 78 (Nov 1927 coupon) Jan 1935 
Remington Arms Ist s f 6s_.1937|M' Nj 9753 Sale | 9712 987s} 28]| 58 1001, Ctf dep Chase Nat Bank.....MN| 10 Sale| 9 10 23 7g 10g 
Rem Rand deb 5s with war ’47|M N/; 74 Sale| 70 7434] 166}| @4114 74%] willys-Overland s f 6}48_...1933|M $| 58 Sale | 5314 58 13|| 35 7953 
Repub I & S 10-30-yr 588f_..1940)A O} 90%, 95 | 9014 9014 2}} 55 9014] Wilson & Co Istsf6s A_...1941|A O} 98 Sale | 9753 99 44|| 84 99i2 

Ret & gen 54s series A_.1953|J_ J} 73 Sale| 70 73 11}} 30 75 | Youngstown Sheet & Tube bs fe 5 Jj 81 Sale| 79! 82 83|| 62 82 
Revere Cop & Brass 6s ser A 1948|M S} 85le Sale | 843, 86 30|| 49% 86 lst mtge s f 5s ser B_____- 0\A O| 81 Saie! 79 81 55\| 524 8llg 
Rheinelbe Union s f 7s__-_-- 1946/3 J] 3912 Sale | 3312 3912] 66}| 2812 661g 
Rhine-Rubr Water series 6..1953|)5 J] 3312 Sale | 30%, 36 | 102|]) 2212 5712 
Rhine-Westphalia El Pr 7s_-1950/M Nj _.._ 60 | 5812 5912] + 6|| @42 77 Matured Bonds 

ng 4 or es 2 A BE 1952 7 = 4412 Sale 41 45 26 =. ae ' a ie 

‘ons “| =e 1953 4412 Sale | 39 4410] 128 4 4 Negotiabili mpair aturity) 
pa t. ea warr ’55 > ¢ 45 Sale | 38%, 45 | 127|| 32 a 70 = 4 : r 4 

ic oO ee 1944 * * yp 

Certificates of deposit......-- M Ni a27 Sale | 26 28 48 1912 32 MATURED BONDS. Price Week's 3 Range 
Rima Steel Ist sf 7s...__-- 1955|F Al 48 53 | 51 Sills} 10|| 37!2 5ll2}] N. Y. FTOCK EXCHANGE ¥ 3| Friday Range or 3 Stuce 
Roch G & El gen M 5s ser C '48 M $ 101 103 110412 June’33}_--- o6N2 a Week Ended July 14. =A} July 14. Last Sale. Z Jan. 1. 

m mtge 44s series D___1977 897g June’ 33} -- - - 8 (et ogg ‘es aml ae cnr 

Gen mtge 5s series E_____ 1962|M 8 10155 Sale 11003, 1014) 15|| 96 1054] Fereign Govt. & Municipals. Bid Ask Low High\ No.|\\Low High 
Roch & Pitts C & I p m 53.1946|M N _la5712 May’33|_-_-_|] @5712 @5712 | Mexico Treas 6s assent large '33 J J ? 3% 1114 
Royal Dutch 40 with warr -1945|A O| $7 Sale| 931, 0741 i45]| 83 974) Small...-...-...2...--..-. J J} ---- ----| 11% June’33)----|) 31g 1012 
Ruhr Chemical s f 6s....--- 1948|A O| 362 38 | 33% 37 8|| 233% 62 ales 7 se-- 9 | @ 

St Joseph Lead deb 5s___- MN 21» Sale 14 1131s) 223|| 81 113g] Bait & Ohio conv 4}48-----. 1933/M S| 100 Sale | 97 100 26|| 67 100 
St Jos Ry Lt Hté& Pr ist Sa 1937 MN ‘ ~ “Q7le yt hy pS 511 79 93 | Galv Hous & Hend Ist 5s-- -1933/A O| 85!g 93 | 84 June’33}_--- 55 847 
St L Rocky Mt & P Se stpd.1955|J J} 40 ----| 45 June’33]__-- 307, 45 | Norfolk South Ist & ref 5s A.1961\F A| 14% Sale | 1412 16 66 21g 16 
St Paul City Cable cons 5s..1937|J J| 48% 51 | 48 Apr’33|_._-\| 42 61 | St Louis Iron Mt & Southern— 

—s 1937/0 3}. 61 | 50 May’33l....|| 60 665 Riv & G Div Ist g 48__.-- 1933|MN| 60 Sale | 59 61 | 142/| 3 61 
San Antonio Pub Serv Ist 68 1952/3 J} 90 Sale | 865s 90 7 7414 92 Seaboard Air Line lst g 48..1950|/A O 24 28l2 26 26 4) i7g 2633 
Sehuleo Co guar 648. --- -- 9465 3} 40 _--.| 40 41 4|] 25. 50 Gold 4s stamped......_- 1950/A O} 23 24 | 21'2  21l2) 1/| Big 26l2 

Stamped (July 1933 coupon)|----| 40 __--| 40 43 7\| 2012 50 Refunding 46. ...-----..1959/A ©) 1314 Sale | 13 16 73 13g 16% 

Guar s f 6s series B_.._.1946)A QO} 41 50 40 June’33]_--_- 28 50 Atl & Birm 30-yr Ist g 48..1933)M $| 21'4 28 28 June’33}--.-- 6 31 

Stamped CR co RRS ae 41 Sale} 40 41's) 4 Mr rf Industrials 
Sharon Steel Hoo! = Y ae RE 55 5 || 
| Sheel Pipe Line et deb ba 71952 MN! 8912 Sale | 8712 90 941} 69 90 | Abitibi Pow & Paper Ist 58..1953)3 D) 3014 Sale | 29!2 317%} 97\| 10% 321g 
| Shell Union Otis f deb Se ---1947|M.N| 87 Sale | 83 87i2] 112|] 65 8712 | American Chain debs f6s-..1933)/A ©) 75 85 | 75 July’33|-.-.|| 38 75 

Deb 5¢ with warrants. -.71949|A O| 861, Sale| 8212 8710] 143]| 631g 87!2) Chic Rys 5sstpd 20% partpaid..|F A) 64 67 | 63 June’33/----|| 49 63 
Shinyetsu El Pow ist 6%s_.1952/J D) 60 69 | 62 64 3 28 65 | Cuban Cane Prod deb 68__..1950)3 J) 10 Sale 61g 1034) 864)| % 10% 
siemens & Halske « f 738....1935|3 J| 75 Sale| 75 75 2|| 7312 96 | Bast Cuba Sug 1o-yr 8 f 67 48° 37|M $| 221g Sale | 1812 24 | 96)| 28 24 

Debenture s f 6 %s__-. __- 1951|M $| 4912 Sale | 4614 497s) 67|| 4614 8212] Fisk Rubber ists f 88_.----. 41)M $/ a79 Sale | 741g a79 29|| 45 a79 
Sterra & San Fran Power a_1949|F A! 987s 99!2| 9812 98%] 10|| 9153 102 | Gen Theatres Equip deb 68- 1940 AO| 7 Sale| 45 7 | 180) 1 7 
Silesia Elec Corp ef 68...1946|F A] 305 37%;| 3015 30%4| 4|| 2612 6912] Gould Coupler Ist sf 6s.--..1940|F A) 15!2 Sale | 1612 20 22|| 4% 20 
Silesian-Am Corp coll tr 78..1941|F A| 42 Sale | 36 42 15|| 32 43i,] Ipterboro Rap Tran 68--..-. 1932/A 0} 33 Sale | 28 3312| 110)) 12 33!2 
Sinclair Cons Oil 15-yr 78...1937|M S| 102 Sale |101!2 10312] 93)| 90% 103!2] 10-year 7% notes-.---_.. 1932|M $) 74!2 Sale | 71 7412) 94/| Blig 742 

Ist lien 6 %s series B____- 1938/3 D/| 100% Sale |100!2 101 107 881, 102 Manati Sugar Ist s f 7448s...1942/A O| 2318 2712) 2418 241g 1 5 34 
Sinclair Pipe Line s f 5s._._- 1942/A O} 1031s Sale |103%g 10312] 37 991g 103% Stmpd Ort 1931 coupon. - 1942 AO} 18 2712) 2978 2978 4 2 297 

|| Skelly Ol] deb. 544s__-.....1939|M S| 82 Sale| 82 83 30 59%g 83 | Pan-Am Pet Co (Cal) conv 6s 40,5 D 3518 Sale 3518 393g; 23 25'g 4Y7 
|| Sotvay Am Invest 5s ser A..1942|M 5S} 9875 Sale | 98 987! 41|| 87 9912] Pressed Steel Car copy g 56 .1933\3 J 53 Sale | 52% 55 | 17), 35% 59 

| South Bell Tel & Tel ist sf 5s'41/3 J| 106!s Sale |105% 106'4| 37|| 99 107 | Richfteld Ot! of Calif 66..._- 1944|MN) 27 28 | 27'g = 2812) 35)) Zl 32% 
|| S'west Bell Tel ist & ref 5s_.1954|F A| 106% Sale |106!s 107 | 88|| 100 107!z) Stevens Hotels series A-.-_- ye | eee 13/| 10 28l2 





rT Cash «ales a Deferred delivery 


z Optional sale, July 6, $1,000 at 301g. 





* Look under list of Matured Bends on this page 
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Outside Stock Exchanges 

































































Friday Sales 

Boston Stock Exchange.—Record of transactions at 4 vere Range} -. Range Since Jan. 1. 
the Boston — Exchange ‘ J uly 8 to July 14, both in-| stocks (Continued) Par.| Price.|Low. High.| Shares.| Low. High. 
elusive, compiled from official sales lists: 

lusive, P Castle & Co (A M) com_10}.--_-- 16% 17 100} 7% Apr) 20 June 
Friday Sales Cent Cold Stge Co com. 20 5 5 5 50 4 Jan 5 =6July 
Last |Week's Range| for Range Since Jan. 1. Central Ul P 3 pref....-.- 254%| 24% 25% 250| 14% May| 33% Jav 

Sale of Prices. Week. Cent-1l) Secur— 
Stocks— Par.| Price.|Low.  Hitgh.\ Shares Low. Htgh. CII oak sighed enti oe 1 1% 1% 1% 350 % Mar; 2 = June 
Convertible preferred. .* 7 4 7% 300 5 Feb 8 June 

Railroad— Central Pub serv Corp A_t/-.-..-- % 50 % Mar 1 June 
Bostou & Albany .----. 100} 121 117% 121 72; 80 Jan| 121 July | Central Pub Util— 

Boston Elevated. ---.-. 100} 63%) 62 64 867| 53% May| 70 Feb EE I ea Se OS \% %| 1,050 % Feb 1 June 
Boston & Maine— Ceot 8 W Util— 

CLA Ist pfd etpd ..100)_____- 25 29% 200 6 Feb| 29% July FN CES Pe me bd 3% 2 4%| 26,800 1 Feb 5 May 

Class C 1st pret stpd_.100)__--__- 30 30 16 8 Apr} 30 July Prior lien preferred_...*|-.-.-- 22 25% 690 8% Fet| 27 June 

Class 1) Ist pref stpd.100) 45 45 47% 50| 14% Jan} 49 July ear re saree 16 21 770 5 Mar; 21 May 

Prior pref atpd. .--- 100) 5 52 57 210) 17 Feb| 57 July | Chie City & Con Rys com* % \y% % 980 % Jan % May 
Boston & Providence. - 100 135%| 135% 135% 34; 128% Apr| 138 June Participation preferred -* 3 2 3 350 1% Feb 3% May 
Kact Mass St Hye com. 100 hem uma 2 2% 63; 20e Jaw 2% July Partic pref ctfs of dep-_.*|------ 1% 1% 200 1 June 24% May 

lst preferred.......- | eae 10 10 94 1% Jan) 10 July | Chiecazo Corp— 

Preferred B.....---- 100 6 4 6 261 % Jan & July oe are ° 4% 44% 6 73,600 1 Feb) 5 June 

Adjustment. ..-.-.--- ee 4 4 51} 17c Apr 4 June Preferred... .. ..--*| 30%] 30 344%) 9,000) 12% Apr) 34% July 
Malue Central. ..----- id CO il 13 160} 84 Apr| 13 July | Chi Flexible Shaft com..5| 11% “f 11%| 6,650} 3% May] 11% July 

Preterreas... ..2.ss-0~ _, == 25 27 65) 156 May; 31 July | Chicago Mail Order com.5| 19%/| 19 22 19,150} 14% June} 22 July 
NYN Haven& Hartford 100} ______ 31% 32% 368; 11% Mar| 33% July | chia NW Ry com 1m, 15 13% 15%] 8,800 1% Avr 16 July 
on a a 79 79 82) 74 Apr| 80 June | Chicago Towel conv pref. *|---~.-- 4 20} 59% Jan) 67% July 
Norwich & Worcester Chicago Yellow Cabcap..*| 12%| 12% 14%/| 1,800 6 Apr} 22 May 

Preferred ......---- 100; 104 100 104 117} 78 May| 104 July | Cities Service Co com. -.* 4% 4% 4%) 20,500 2 Feb 6% May 
owe Colony RR...-.-... 100; 91 91 93 216) 73 Mar| 93 £July | Clu» Alu:ntoum Uten Co * % 5% % 850 \y% Feb 14% May 
Peunsyivania RR..-.--. 60| 38%) 36% 40%| 2,716] 10 Feb| 42% July | Commonwealth Edison 1%) 70%) 67 73 5,340} 650 Mar| 82 Jan 

Community Tel cum part* 2% 24% 2% 100 1% May 4% May 

Miscellaneous— Con-umers Co— 

Am Continental Corpecom-| 6% 5% 6% 575, 3 Feb) 6% July eS 5 % 4% %| 1,000 % Apr) 1% May 
Amer Pneu Service. .... SR ic aria leie 216 2% 500) 25¢ Mar; 2% July 7% cumul pref_---- WG -wcwan 5 5 20 1 May} 5 May 

‘re ae 5 5% 205 1 Apr 6% July | Construct Mat’l $3% pf-*|------ 3 3 100 % Mar 3 July 

lst preferred........ 25 25 95 7% Feb) 25 June | Continental Steel com_...*|..---- 10 10% 400 6 Apr} 12 May 
Amer Tel & Tel_..---- 100} 132 128% 134%| 5,095) 86% Apr| 134% July Preferred .....-.---. 100} «ocene 40 40| 40 June} 40 June 
Amoskeag Mtg Co.....---| 10% 9 10+4) 3,925 14% Mar; 10% July | Cord Corp...--.--.---- 6| 14%] 11% 15%|133,550 4% Jan) 15% July 
Andes Petroleum --.-..--- 2le 19¢ 22¢ 7,100 5c Apr) 33c June Co— 

Bigelow Sauford Carpet. 26 25% 27 462| 6 Feb| 30 June Common......-...-..- 25} 10% 8% 11%] 7,750! 3 Feb| 11% July 

Preferred ......---- ee 65 73 52) 28 Feb| 75 June Preferred....-.--.--100)) 57 51 59 700; 15 Feb) 59 July 
Bostou i’ersonal Prop Trust} ______ 13% 14 310 7 Mar| 14 July | Curtis Mfg Co com__-_-- ae 7% 7% 80 4 Mar 7% July 
Brown Coe, cum.pref.100)____-- 12% 13% 80 1% Jan| 13% July | Dayton Rubb Mfg Acom-*|---.-- 6% 7 1,507 1 Jan 7 July 
East Gas & fuel Assn— Decker (Alf) & Cohn com*}.--.-. 2% 4 190} 1 May; 4 = July 

ge ecccccncscess 11%} 10% 11% 280 3% Apr) 12 June | De Mets Inc pref w w..-*| 13%) 13% 13% 60 4% Jan} 15 July 

——— 62%| 60 63 569| 35% Apri 64 June | Dexter Co (The) com....5 8 7 8%l. 430 2 Jan 8% July 

46% “oie be preferred 100} 66%| 65 67 300}; 54 Apr} 69 Dec | Elec Honsehold ('til Corp 5| 12 1° as 1,350] 3 £Feb| 13% June 
Eastern Steamship Lines. -| - - - --- 15 16% 295 5 Jan} 17 July | Fitz Simons & Connell D’k 
Economy Grocery Stores.*| 23 18 24 1,105} 11% Feb) 24 July & Dredge Co com__--- *| 12 11 12 200 4% Feb| 12 May 
Kdison Kiec Ilium.-.-- 100} 16644) 162% 167 629) 133 Mar| 183 JaB | Gardner-Denver Co com_*|---_-- il 12 130 7% May! 12 July 
Fmployers Group----.---- 9 5 9 580 5 Jan} 10% June | General Candy Corp A---5 4% 3% 4% 120 2% Jan 4% July 

Capital Corp. .--- 27 26% 27 265| 13% Mar| 27 July | General Household Util_._.| 20%] 18% 23%] 9,600) 18% July; 23% July 
Gilchrist Corp..-..--..--|------ 6% 6% 10 i% May 7 June | Godchaux Sugar ci B.--*} 11% 6% 12 4,700 Mar} 12 July 
Gillette Safety Razor----.|_.._.- 16% 17%| 2,380 9% Apr| 20% Jat | Goldbiatt Bros Inc com..*| 24%] 244 25% 950 108g Mar| 27% June 
Hygrade SylvanialampCo; 25 25 25% 115) 12 Feb| 25% July | Great Lakes Aircraft cl A.* 1% 1 1%| 2,050 Feb 2 June 
[nternational Hydro Elec. -|____-_- 10% 11% 499 2% Apr) 11% July | Great Lakes D & D..-.*| 17 16 17% ,800 6% Feb; 20 May 
Mass Utilities Assoc vt ¢__|____-- 2% 2% 395 1% Apr 3% June | Greyhound Corp com_-_..* % % ©=61%}| 22,400 % May 2% May 
eg meg ee 100} 30%) 27 30% 288} 15% Feb| 34% June | Grigsby Grunow Co com.* 4 3 4%| 65,050 % Apr 4% July 
New Engl Pub Service----|---.-- 3% 3% 75 1% Mar; 4 Jan | Hal) Printing common--.10 8% 8% 9 1,500} 3% Mar| 9% July 
New Eng Tel & Tel... - Pe 100%| 94 101%) 1,042) 67 June) 101% July | Harnischfeger Corp com-.*|------ 10 10 50 2% Mar; 10% June 
Pacific Milis_ ........ 254| 25 28 2,915] 63% Mar| 29% July | Hart-Carter conv pref..*|..---- 6% 7 200; 3% Jan| 8% June 
Ry Light & Securs Co....-|....-- 13 13 25 8 Mar! 14 July | Hart Schaf & Marx com100)-_.---- 27 28 50 5 May| 28 July 
Reece Buttonhole Mach-10 8Y% 8% 8% 105 4% Jan 9% June | Hormel & Co common...*| 23 20 23 800} 12 Feb| 23 July 
Shawmut Assn w& ctis....*| 10 9% 10%] 1,481 6% Jan) 10% July | Houdaille-Hershey cl B..* 6 5% 6%] 3,150 i Feb 6% June 
Stone & Webster-...... = Ean 17% 19%| 2,852} 6% Feb) 19% July UM ak Sec 13%| 12% 14 1,300] 3% Mar| 14% June 
SOM D OO. nnncccccee 25) 24 20 24%| 3,825 7 Feb| 24% July | illinois Brick Co cosproeds 6% 6% 7% 150 3% Jan 8 May 
Torrington Co-.......-- *| 36%| 35% 37 394) 22 Apr; 40 June | [}linois Nor Util pref..100/------ 62 62 20| 53% Apr) 66% Feb 
Union Twist Drill......- 5 12 12 12% 175 6 Mar! 12% June | Indep Pneum Tool vtc¢..*|-.---- 15 15 100 6% Apr! 16 £xJune 
United Founders com. . -- 2% 2% 3 5,569 % Apr 3 July | Iron Fireman Mfg vt c.--*|------ 8% 8% 350 3 Feb 8% July 
U Shoe Mach Corp...-.- 26 55 52 56 2,616) 33 Jan) 56 July | Jefferson Electric com...*| 12 10% 12%] 1,550 3% Mar| 12% July 

opovaniinap << Lo eee | ee 31% 32 174, 30% Jan} 32% June | Kalamazoo Stove com...*| 29 27% 29 970 4 Feb) 37% June 
Venezuela Mexican Oil 10 2% 1% 2% 230} 25c Mar 2% July | Katz Drug Co common..1}____-- 24 24 100} 17% Mar| 27% June 
Waldorf System Ine._....|..._-- 9% 10% 175 5% Feb| 13% June | Kellogg Switchboard com10}------ 5% 5% 50 % Apr 7 May 
Waltham Watch pref..100 17 17 17 34 9% Feb) 18% June | Ken Kad rub & L co'n A* 3 3 3 50 14% Feb 4% June 
Warren Bros Co. : 20%) 18% 21%| 2,917 2% Feb) 22% June | Kentucky Util jrcum pf.50| 22 20% 22 50 6% May| 25 May 
Warren (8 D) & Cocom__*|____-- 5 5 10; 4 May 7% June | Keystone st & Wire com. *| 15 14 1644} 1,750) 4 Mar) 16% July 
Kingsbury Brew Cocap..1' 14%| 144% 16%! 13,100) 14% July’ 16% July 

_Mining— Libby McNeill & Libby— 
Calumet & Hecla....... 25 8 8 9% 412 1% Feb 9% July fy EEE TE 10 6% 64% 7%| 8,000 1% «Feb 7% June 
Copper Range... ......25 5% 534 1,937 1% Apr 7 July | Lincoln Printing Co com. *}-_----- 1% 1% 200 1 Jao 244 May 
Island Creek Coal. -...- VR «anven 29% toe 300} 14 Jan| 29% July | Lindsay Light Co com-..10 4% 4 4% 700 1% Feb 4% July 
isle Royal Copper...... ee 2% 609 % Jan 3 July | Lindsay Nunn Pub $2 pref*| ____-- 3% 4% 200 2 Jan 6% Apr 
Mohawk Mining......- oe 8 314 250 7 June} 13% Feb! Lion Oil Ref common---* 8 8 8% 750 1% Feb 8% July 
Nipissing Mines... .___- 5| 3%| 2% 3% 455] 85¢ Jan| 3% July | Lyneh Corp com.------- 6| 36%! 31 £38%| 17,950) 8 #£«Feb| 38% July 
North Butte. ........ 2. 86c 85c. 95c 4,313) We Jan 1% June McGraw Elec com__..--- ° 5 4% 5%] 1,200 1 Avr 6 June 
Old Dominion Co-.-....- Se Se 1% 1% 170} 40c¢ Apr 1% June | McQuay-Norris Mfg com *| 4314) 4334 43% 10| 23% Feb) 43% July 
Pond Creek Pocohontas co 164%} 16% 16% 55 9% Jan) 17% June | McWilliams Dredg coin_-.*|---_-- 14 144% 250 7 Jun} 164% May 
Quincy Mining .......- 5 3% 34% 4%] 2,440) 30e Feb 4% June | Marshall Field common..*| 1634) 16% 17%) 6,350 4% Feb) i8 June 
Utah Apex Mining... __ RESO 1% 1% 480; 3le Jan 1% June | Meadows Mfg Co com-_--*}/..---- % % 100 % Jan 1% June 
Utah Metal & Tunnel_...1) 95c 1%} 22,280) 25¢ Jan 1% July | Mer & Mfrs sec A com___*}____-- 2% 2% 100 % May 2% June 
Se F Prod— 

Bonds— es eee ee 6%| 6 6%| 1,750| 2% Feb| 7% June 
Amoskeag Mfg Co 68.1948) ___..- 64 66 %|$16,000} 31 Feb| 66% July Middle ' West Util new...* % A %| 8,650 y% Jan % May 
Brown Co 54s_..-.-- 1946] _____- 42 44 5,000; 17 Mar| 45 June $6 conv pref A__.....-*|----_- 1 1% 300 % Feb 34% May 
_ Jct Rys Stk Yds i "40; 89%) 8914 8914] 5,000} 82 May] 91 Feb | Midland United-—. 

pabnwininngcuxweeeeiteas « 98% 98%| 1,000) 93 May) 98% Feb Common.....--------*} 1%} 1% 1%] 1,800 4 May; 2% June 

E Mass it RR ser A iiss | BGR: 38 3844} 6,000) 24 Jan| 38% July Convertible preferred__* 2% 2% 2% 600 % Apr 5é@ June 
Series _, te  — 40 40 5,000; 29 Apr! 40 July | Midland Utilities Co— 

* No par value. z Ex-dividend. 7% prior lien_.....- 100} -.---- 434 150} 3 Feb} 8 June 

Preferred 7% A-..-- ae 1% 1% 10; 1 Jan} 4 May 

Chicago Stock Exchange.—Record of transactions at | Modine Mfg Co com----- 1 on 2 OS % — tee ye i” See 
Chicago Stock Exchange, July 8 to July 14, both in- | (oe eA el Oo | 78 450| 1% Aprl 9 July 
clusive, compiled from official sales lists: Nachman Springf'd com..*|--___- As 50} 3% Mar) 10 June 

Natl Elec Pow A com_._..* \% MY Mu 100 % Feb) 1 June 

Friday Sales Natl Leather com_----- 10} 2% 1% 2%] 6,000 4% Mar) 3 May 

Last |Week's Range) for Range Since Jan. 1. Natl Rep Inv Tr conv pf-_*/------ 1% 1% 70 ¥% Mar 1% July 

Sale of Prices. Week. Nat’l Sec Invest Cocom-_-_1/__-.--_- 2% 2% 500 4% Mar 2% June 

Stocks— Par.| Price. |Low. High.| Shares. Low. High. Natl Standard com__._-- *] 21%] 21% 22% 400} 10 Feb) 25 June 
Natl Union Radio com_..1 1% 1% 1%| 1,500 % May; 3 June 

Abbott Laboratories com_*|______ 37 39% 400} 21% Jan| 39% July | Noblitt-Sparks Ind com_.*| 2914| 2634 2954| 2,800) 9% Mar; 29% July 
Acme Steel Co cap stk..25| 3714] 37344 39% 200} 10 Feb| 39% July | North Amer Car com_._.* 7 7 7% 250} 2% Apr 8 May 
Adams (J D) Mfg com.._*|_____- 10 10% 40} 4 July} 11% June | No Amer Lt & Pow com.*|_____- 4% 5%| 1,050) 1% Apr) 7% June 
Adams Royalty com-__...*)___._. 44% 4 100} 1 #£=¥Feb| 4% July | Northwest Bancorpcom..*| 9%| 9% 95%| 1,000; 65 Feb) 14 June 
Allied Products Corpcl A.*| 18 18 19 400 4 May] 24% June | Ontario Mfg Co com_...* 9 9 100 4 Feb} 11 June 
Altorfer Bros conv pref..*| 10% 9% 10% 110} 8 May} 15 June |} Parker Pen Cocom-__..- 10 8 s 50} 3 Apri 8% May 
American Pub Serv pref 100) - ___-- 8 9% 30 2% Apr! 13% June | Penn Gas & Elec A com_.* 8% 9% 100 5 May! 10 June 
Amer-Y vette Co Inc com 1}_____- YK % 50 4% Mar % June | Perfect Circle (Tne) Co..* 25 26 250) 16 Jun} 27% June 
Asbestos Mfg Cocom....1)/ 454) 4 4%| 3,100) 2 Avr} 74 June | Pines Winterfront com...5 24% 3%] 2,250) 1 Feb) 3% June 
Assoc Tel & Tel— Potter Co (The) com-__-.* 2% 2% 3 450 % May 3% June 

Class A.............- * 3% 2% 3% 50 2 May 3% July | Prima ege Se *| 25 25 27 4,750} 10 Feb| 28% June 
Associates Invest Cocom.*| 45 | 45 47 300] 31 Mar| 47 July | Process Corp com_.....- : ee 34 4 1 Apr 66% May 
Assuc Tel Utii— Public Servies 0 of Nor i 

Common. ....--..-.-- PPE \% %| 4,100 M% Apr} 1% June CO EE OE 742 343% 42%] 5,000} 16 Apr) 48 Jan 

$6 conv pref A..-..... | 2% 2% 2% 110 % May| 4% Jan Common........... io0 742 34 42 1,450} 16 Apr} 47 Jan 
Backstay Belt Co com_..*}_..___ 6 6 100 3% May 6 July 6% preferred.....-.- | ee 66 74 210| 37% Apr) 85 Jan 
Bastian Blessing Co com.*| 12 11% 13 7,000} 3 Fep| 15% June 7% preferred..___.- hee 75% 80 40}; 40 #£Apr| 95 Jan 
Bendix Aviation com....*| 1934} 1844 20%] 8,800 6% Feb| 20% July | Quaker Oats Co— 

Bergho’f Brewing Co....1) 1534) 13% 15%] 25,650) 12 May!| 1854 June Nn. cna wenens *| 141 136 141 700} 63 Feb) 141 July 
Binks Mfg cl A conv pref * 4 2% 4 230 1 Apr} 8 June Gerred..........-. 100} 115 114 116 300} 106 Apr} 117 Jau 
Borg-Warner Corp com.10) 19%} 193%, 20%} 15,000 5 Feb} 21% July | Railroad Shares com-_-.-... BE 1% 1%} 1,400 % Jan 2 June 

7% preferred......- TT eae 92 92 20} 70 Jan} 92 July | Rath Packing Co com..10} 25 25 25% 200| 15% Jan| 27 May 
Brach & Sons (EJ) com..*) 8 8 8 1,450} 33 Apr| 10 June | Raytheon Mfg6% pfvtc_5|-__-_-- 5 6 150} 5 June} 6% June 
Brown Fence & Wire— Reliance Internat Corp A. * 4 3% «4 200 1% May 4% June 

Class A....------..-- */-.---- 7% 8 1,300] 4% Feb] 1034 June | Reliance Mfg Co— 

Clamt Bq... cncncne 4 3% 3% 200} 1 Jan} 4% May eee PEE 16 17%} 1,100} 6 #£Febj 18% June 
Bruce Co (E L) com..-.-.. *| 15%] 15 16 850} 4% Jan| 17% June | Ryerson & Sons Inc com.*|_____- 18% 19% 550) 744 Mar May 
Butler Brothers- ----.-- 10) 5%) 5% 5%] 6,900} 1% Feb) 6% June | Sangamo Electric Co__..*|_..__- 8% 8% 100; 5 Jan) 8% June 
Canal Const Co conv pref*!_____- 2% 2% 20' 1% Apr! 3% June ' Seaboard Util Sharea _ * % % («1 1,950 “Me 1% Mav 
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Stocks (Concluded) Par. 





Prices. 
-|\Low. High. 


Range Since Jan. 1. 








Stocks (Concluded) Par. 





Sineer Bee Steel Castings com* 
Southern Union Gas com .* 
So’west G & E Co7% ptf100 
St Louis Natl Stkyds cap.* 
Standard Dredge— 


Common. . 

Convertible preferred. _* 
Storkline Fur conv pid..25 
a ee Ord el A...* 


Convertible preferred _ .* 
Wieboldt Stores inc com. _* 
Wisconsin Bank Shares— 

Common (new). -.-...- . 
Wolverine Port] Cem cap10 
Yates-Amer Mach pt pf..* 
Zenith Radio Corp com. .* 


Bonde— 
Chi City & Con Ry 5s_1927 
Chic City oe 5s ctfis.1927 


iways— 
= em og ctfs of as 


Grigsby-Grunow 6s8..1936 

Metrop West Side El 4s’38 

a f774 La Salle St - 
eee 








13% 


44 
2% 


238 sefue 


— 


588g S88885 0852285 


dee 
OO 


- 


mowed 


- 


— 
ee 


~ 
38 


S338 358 


w 


—- OPW N Wr 


_ 
eee © 


$3333 38 








E 


Low. High. 
13% Feb) 46% July 
1% Mar 2% July 
4 May 6% July 
% Jan 1% May 
42 Feb| 60 June 
41% July}; 41% July 
% Mar 4 May 
% Mar 5% May 
3% Jan 8 May 
\% May 2 June 
\% May 1% June 
4% Apr 5% July 
12% Feb| 32% June 
7 Feb) 24% July 
6% Mar; 15% June 
2 Jan 6% July 
\% Feb 1% July 
18 Mar 52% July 
6% Feb| 23% July 
% Jan 2% June 
% Feb 3% June 
1% Mar 7 June 
20 Apr| 28% June 
4% Feb! 10% June 
17 Mar| 27 June 
Jan 3 July 
11% Feb) 21% July 
47% Feb) 80 June 
12 Feb; 45 June 


64 
1! Jap} 23 May 
4% Mar| 11% July 
36% July; 41% July 
12% Apr| 18% June 


18% Feb' 39% July 








* No par value. z avian: 


Toronto Stock Exchange.—Record of transactions at 
the Toronto Stock Exchange, July 8 to July 14, both in- 


clusive, compiled from official sales lists: 





s Range 
of Prices 
. High. 


Range Since Jan. 1. 








Stocks— Par. 
Abitibi Pr & Paper com-_-_* 
6% preferred_...-... 100 
— Pacific Grain A._* 
ay 100 
one Bros com........ * 
Bell Telephone----_-.--.- 100 


Blue Ribbon Corp com. ._* 


50 
Brantford Cordage Ist pf 25 
Brazilian T, L & Pr com..® 
BC Packers er eapaee 


are id 
ras NN, Mssnccoccace * 
Co ee * 
Brewers & Distillers----- * 
Buil Products, A ...* 
Burt (F N) Cocom---_-- 5 


1st preferred.......-. 100 
anada Cement com. .---.-. * 
rred ® 


Can Steamship pref-_--..100 
Can Wire & Cable, A__..* 
Canadian Canners com. ..° 


|) =a 100 


Can = iene & Dock com_-- 
Can General Elec pref-_-_ “60 
= Industrial Alcohol, A ; 


Canadian Oil com..-_..-- * 
.. . ae ee 100 
Canadian Pacific Ry-..-25 
Cockshutt Plow com. ----. 
Conduits Co com__--_--.-- * 


Consolidated Bakeries ---.* 
Consolidated Industries -- 
Cons Mining & Smelting 35 


Cosmos Imp Mills com -.-.* 
Dominion Stores com---.-_* 
Eastern Steel Prod com-.* 
Easy Washing Mach com-* 
Eastern Steel pref....--.-- 
Fanny Farmer com.-.-.-- * 
Ford Co of Canada, A-_-_-..* 
General Steel Wares com -* 
Goodyear T & R pref__100 
Gypsum, Lime & Alabast -_* 
Hamilton Cottons pref-.30 
Ham Un Theatres com_.25 
Hinde & Dauche Paper- --* 
Internat Milling Ist pf_100 
International Nickel com -* 


Int Utilities, A._.....--- ° 
B 


* 
Kelvinator of Can com_..* 
a 


Lake of Woods Mill com. - 


Laura Secord Candy com.* 


= Groceterias, A--.- 
Maple Leaf Milling com..* 
Massey-Harris com. --_-_-- 


Monarch Knitting pref. ido 


— Ce GO. ccaccee 


Muirhends Cafeterias com * 
National Sewer Pipe------ 
Ont Equit Life 10% pd- 100 
Orange Crush com.-_-_-..-- 
Page-Hersey Tubes com__* 
Photo ete & Elec. -* 

- 








2% 








46 Apr} 80 July 
3 Apr}; 11% July 
9% Apr| 20 July 
10 Marj] 22% July 
51 Mar July 


1 May July 
2 Jan} 13% July 
% Apr July 


2 Apr July 
5 Mar! 17% July 
65 Apr July 











Simpson's Limited pref_100 
Standard Chemical com. ._* 
Stand Steel Cons com._._* 
Steel Co of Canada com__* 
Preferred........... 
Tip Top Tailors com_.___ * 
Union Natural Gas com__* 
Walkers, Hiram, com__-__* 
Prefe; * 


Bank— 
Commerce. .......... 100 
Dominion - ..-........ 100 
eas 100 
Ps cant ccnccce 100 
Nova Scotia.......... 100 
titadadkusccssecle 
PC kah ani cosacece 100 


Loan and Trust— 
Canada Permanent_-...100 
Huron & Erie Mortgage ios 
National Trust__...._- 





Range Since Jan. 1. 




















* No par value. 


Toronto Curb.—Record of transactions at the Toronto 
Curb, July 8 to July 14, both inclusive, compiled from 


official sales lists: 





Stocks— Par. 


Range Since Jan. 1. 








Beath & Son (WD) A.-_-- 
Bissell Co (T E) com. --. 
wing 


Cosgrave Export Brew..10 
Distillers Corp Seagrams-* 

Dominion Bridge --..-.--- * 
Dom Motors of Canada.10 
Dom Pow & Trans stubs. _* 
Dom Tar & Chem vom” 

Preferred........-- 
Dufferin Pav & Cr St ptf 100 


Goodyear Tire & Rub com* 
Hamilton Bridge com---_.* 
Honey Dew com......-.. * 

ender» cone * 


Imperial Tobacco ord.-_._5 
Montreal L H & P Cons-__* 
National Breweries com__* 
National Steel Car Corp--_* 


Ogilvie common.-_-...-..- * 
Ontario Silknit com_....-. * 
Power Corp of Can com. _* 
Rogers Majestic......... * 
Robert Simpson pref -..100 
Robinson Cons Cone. -.-..-. 
Service Stations com A-..* 
Preferred .....-.--- 100 


Shawinigan Wat & Pow-..* 
Stand Pav & Mat com..-_* 
Stop & Shop. --.-..---..---- 
Tamblyns Ltd (G) pref. 100 
Toronto Elevators com. ._* 








FasSaK 
KRRRKRKAKKX 








on 
on 














Waterloo Mfg A.....-.-- * 
Oil— 
British American Oil. --.- * 
Crown Dominion Oil Co. .* 
Imperial Oil Ltd......-- * 
International Petroleum. .* 
es Frontenac Oil com* 
100 
Supertest Petroleum ord - - 
Preferred A..-.-.-.--- ido 
* No par value. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, July 8 to July 14, both 
inclusive, compiled from official sales lists: 





Range Since Jan. 1. 








Stocks— Par. 
American Stores-.-.----- 
Bell Tel Co of Pa pret. “ido 
Budd (G E) Mfg Co----- * 
Budd Wheel Co-_-_------- * 
Cambria Iron.-.-------- 


50 
Camden Fire Insurance. -5 
Central Airport. --.----- 
Electric Storage Battery iao 
F 


Horn & Hardart(Phila)cm* 
Horn & Hardart(N Y) cm * 
Insurance Co of N A..--.10 
Lehigh Coal & Navigation * 


Lehigh Valley _-.-.-.-.-.---- 50 
Mitten Bank Sec Corp- 25 

..... ea 25 
Pennroad Corp v t c.---- * 
Pennsylvania RR--.---- 50 
Penna Salt Mfg-------- 50 


Phila Electric of Pa $5 pf.* 
Phila Electric Power pref 25 
Phila Insulated Wire. - ~~ - 
Phila Rapid Transit --- “bo 
7% preferred......-- 50 
Phila & Rd Coal & Iron--_* 
Philadelphia Traction- . .50 
Reliance Insurance. - --- 10 
Shreve El Dorado Pipe L -. 
Tacony-Palmyra Bridge--_* 
Tonopah-Belmont Devel_1 


Tonopah Mining --.--.---- 1 
Union Traction.-..-.-.-.- 50 
United Gas Impt com_--__* 

renege” 1 ee * 
Were Ts. a. cocccsewas * 
boa wl rh eae * 
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July 15 1933 
— Sales Since Jan. 1. 
Range 
— Week's Range| © - High. 
Sale oh Shares. 7 
8 % 2 Low. Hig June 
"Toss" \erea'e Manel ter Range Since Jan ks (Conctuded) Par.) Price so > ae 
nn | waive 1 om. Low. | High. aan sl---s3z| 3S 12%] 20 6” Marl 18 — 
gh.| Shares : Is com._..----*|... 
par.| Price. |Low. High. ee es ee ee PS 25| 67 Mar 7. i 
Stocks (Concluded) Par. % 9% 150) 4 ian 550 Jan oy ae Walker com... .. ine a wy 555) 2% — 4% June 
are, ame os” 65) 40 minicom: kl i rt 175] 26 Mar| 52 July 
Westmoreland Coa —r'™ pened a Hamilton- Brown Shoe _, ees 4 19} 26 112% June 
W Jersey & Seashore R Apr| 23% June Hussmann-Ligonier om. .* anvindies 50 10% oe ee July 
9% 144|$30,500 +4 May! 108 Feb ee nn eee 110 7 10 9 Mar| 44 July 
so & Peoples tr ctis 46 °45).-...- 10634 10 s00 74) _5 Soe Steel com___~- a ree “44 10 "1K May| 17° July 
Phila Elec Pow Co 5148 721222. H Laclede a none tecbend 1M 1 May| 1 
Phila Elec twas z Ex-div.dend. ne ae transactions a MoQuay Norris com... s]------| 1M 17 gs] 43 ‘Fed| 1335 June 
* No par 3 hange.— Reco 14, both in- io Electric, A--.-.*|-- 12%| 12% July 
: tock Exc ly 8 to July 14, Mo Port 4 Cement coms 38 70 wey] 3135 July 
Baltimore S Exchange, July : Mo Port!’ Mar| 2 
- xchange, ts: ----| 80 1,275| 5% 100 July 
e Stock 3 les lists: Is ptd100}... 9% 21%] 1, 5 Apr 
Baltimor iled from official sa ; Natl ee rr bapa settee 21% a” 00 | july| 3 4 
clusive, comp ; “aE | Sine em din. National C --100| 100 3 3 a 5 ‘we + 
’ or a Waa a * 
sat (staan, | wee m2) Ret ee ee 
‘rice. |Low.  High.| Shares. June | Rice-Stix Dry Goodscom-s} 8% a 3) 42 2 a = 
° rd ’ 1 rred Ce 7 
Stocks— = Ae ed ee ee  ] ee iba, Maal Sys Be 
“31 So%| go 38 | 2,430] 9% Ape, 47 287 | scutiin Steel pre hem*|_____. i? 117 00| 5% Fed] 12% June 
eee -------5) Se s* = "Sl “ix See South nnd bell Teton 100) ii? — “i oer abe Aol fait Sune 
eens Onn L (aaah el 7 sel aul i fe oe ae on hon 2 hae ee ““i2""| 12 12%] 757 
Baltimore Tube com---i00 se 135 1357 "sol 5 y; Went Electric com. -..15 1% Apri 21 July 
ker com --- - - 2 , 
a ee 15] 113% 115" 11 Oe Fae 2 
Ches & Pot Corp 6! 4% 85 85 rH United Rys 4s- d of transac- 
m Cred 85 27 Recor 
ay lat 7 65 67 * No par value. Exchange.— July 14, 
Consol Gas BL & Power. -=-.-| 1088 102° 5 Francisco Stock Exchange, July 8 to 
She eat \aerie-.2001 ieisc| 30330 = 220 San San Francisco Stock jal sales lists: 
535% pret w iver E... 1° | S55 “oxl 108 tions at compiled from offic 
5% Polling Mill... da] « aa both inclusive, 7 Range Since Jan. 1. 
Emerson Bromo Seltz e 12%] 12% 12% 279 yr Week's Range wen Hugh. 
Loy dwn gga TE =~ = 30 Ra Gd rey 
eee hte lee 7 Rilantag 2 Par.| Price. | Low. Jan| 24% July 
Finance Service co in. 8 6% 7% 650 Stocks— 24 2,470 ai May| 20 Jan 
Maen OS pee... "Sa| 40] 2) Marl 336 July | ————______— 72 | t0% "24| 3:200| 3 Pol 7° July 
--| 75¢ ek F.22-| oA 2 . 2 Fe 
Bienes 60m ¥ ¢...28)------ 3% 3% 1988 Anglo Cal Nati tote tale, 2% 54% OB 04s 101 +‘ Feb/ 160 4 
Midd preserred etvedy GS oer bee 17 ms "231 Atlas Imp Diesel Engine A. “160 | 150 ae 1,205] | 1% oa oi July 
asualty eae | Se 4, eel ee oer | Seems eae 5 , 1 
Merch & Miners ‘rans_* 17 16% 17 Bond & Share Ltd. _~~---- 3% gs SN Se ii Mar| 2835 June 
MononW Penn spt100| 34 15%| 1,126 eg epee BE "660 % June 
fo. tee, Gan ie 15% 73% 72% 6 Ft Pot A epmemmmacts 1834 17% a 7,005 36 = 17% June 
Skee Central. -.--.- "7 65 | 55 56% oe Copper.........--- 10 +a ots 74 May 1% July 
ah hae ey > et? 4,545 Galt Cotsen a --r--- Le 31% 5,737 n” yr 314 = 
Silica Gel r_...10 . vie Calif Ore Power 7% --| 29% 234 390 June] 31 ap 
Saami ee 7 Packing -..-...... 234) 22 105| 15 29% July 
Western Ma Dairy Ct en i ile i Box) 36% 28ss| a.toel Sx eb ee 
tn ag cpl 20 «20 57 May| 7 
os accsees July 
Door S 2\ ee oS Sloe Bn 0 71 ool 1 Marl 38 
Jamison Co ee ee 43 | 1, SEeen Ben iw. 27 27%4| 1,267 Apr| 224 July 
jin & Bay 6%'47| 43 42 | Coast se G & S 6% iat ot i A t|°t Feb] 8 July 
Macon Dab t) '81)__.__- 3 3,000 Hoty Ly TS, Bl 27,901 43% July 
Ry Ist 5s (fla 3 Natl Bank- 6% 8 7% Mar July 
ala as Caceres) | Eta hc Hl 
ae eo ; Crown Sy Pama 43 
Ineome te Git)oaa- eel) 4 3 Preferred B2a2-.20--2- —— 1.150] 2% Fob] 956 June 
Se eee “ail 3 2% : -| 6%] 6% 6% "117| 12% Apr 59 = July 
Wash Balt & An be (fist) Papert Comes Corp.-| 6 | Oe . = Sc i @ July 
= — h nge.—See page e Nati Corp of Portland] -_..... 14 16%} 13, 1 Jan 2% May 
h Stock Excha Fiest Nati Corp of Portiand el "Sec shel hae 20% Mar| 35 
Pittsburg gt ag “hy 13 S| ge eee SMe 
neal 7 Foste' Laundry ..- 5 6 % May 
Cleveland Stock Exchange. tions Gen Paint A~- ----------- 2% 934 10%| 7,078] 354 Apr] 634 July 
ee ee ere ee 9% : 3% June 
‘a i ae a Mar 
Stock 0) can gag na ll July 14, both | colden sate ted + i+] 435 ed 46% July 
Cincinnati k Exchange, July Haiku Pine Ltd_...-.-.-- --2---] 10% 11% 1,013) 27% Jan 30% July 
at Cincinnati rs y Beg official sales lists: eee et 30° 303| "285 "3% Feb] 1654 = 
inclusive, compil Friday ; {rae Home F & SRB 16 | 15% 47151 "230 “3 Apr] 10°” July 
Sie | ae Pri, | Mets | a Honolulu Plantatioa------| 47% of 18 | to) 24 Mar] 9 July 
High. r pon ng Re peepee ippebeT 735 6% July 
Par.| Price. |Low. Mar| 16 June Oe  ceccccnaxé = 14 14% 200 3% June June 
ae : 1754 1854| 1,104] 6% Mar Bs a Langendort United Bak A- 7 ._ = stl Bal ss July 
dustries...-*|..---. 17% , G14 eo] ass duly | Bee perneereenafeone 440 9834 
Amer Laundry Mach.--309| i754 Bx 30%| 1,073] Gs Beb| 30's July Keaile Gulf Salt---------['7-=<-| 20K 0% 4.063| “bi June] 10% duly 
Products com. --.- 26 , 1% Leslie Calif Salt --_.- * . 
ame Rolling Millcom:-25) 27 3% 4 a si 1 oh gat Sng S&S Corp poet... =i 5 Sn) ta ot ee 
m6 7 —~ pmeeappemaeeee Wile ~~ a 2 {ee oo ee ee ae aoe 4% 6,080] .% Mar| 1 — 
he: lo ., eee 60 93 Jan giana ceria % % ’ 3% Feb 
eaecnecnnee 6% 7 Apr 3 % 725 74% June 
Burger Lo eens ams * 7 3 83 434 70% May| 9 May e VOX Litd-.-.------- 7 616 7 10| 60 Feb 74% July 
Gin Gas & Biee pret--i00 eM . oe sel 73 May| 7534 July Magnin & Co.......... 74% mre Bl «ese i ie 
Wie ras dates 74% 75% cacdécisanlobessdnceas 6 agement 42% 75 28 = July 
Gin & Sub Beli Tel. _-~- ai] “6 "Ox 22|""i73” Mar| 23 July | mas Coon 2a --a- palnnenina B% 28 35| 735 Apr] 28 July 
in Tobacco Warehouse... --| 17% 22 20| 83 May] 88 Sees | Oe e--------]---- 25% 24% 35 Apr} 9% July 
_ Union Stock Re aa apace ae . 20| 10% yr 71s June’ 6% eso Ree use 8% OM 9% ae | He, May . a Pod 
City Toe & Foal. nae oo ni 1s] 2% Mar 7 No Aimer Oll Cons —--~-- tom] tee ++ la + A a 
em) OO... 2200 1% Apr Occidental y ene Tee 1,94 
Crosley’ > I a” Se — ete a. 
"5 Jan) 27% June | uss United Fil 5% 6 276| 20% Apr| 32 Jan 
. June | Paauhau Sugar-.-.....-|-- 31 oa 2464 19% f+ ri Jan 
7% Apr “ June | Pacific i ae 21% 145, 37%| 2,446 Sa May| 93% Jan 
5 ‘Apr| 15 June cific Lighting Corb=----| 3035] 38% 3 2.583] "9s Mar| 24 June 
a — ee “2. ee 54 6 | 6,062 67 Apr| 943 ‘July 
ee July | Pacifie Pub Serv ---| 5% 1% 94%| (436 993% Apr| 110% July 
15% Feb July Non-voting preferred --| 94%| 9 110% 210 Feb} 29 July 
— 5 = oleae 10 ees etl 1.7081 854 Feb| 1 Jan 
2, June! 4 July | 6% as --* 2734) 27 sn: ees - ea - 
m=” au Se ae ee, DE Feb} 1154 July 
9734 May| 1034 June Rainler Pulp & Paper --=--| Si 10 11% 7970] 3834 Jan 61 Mar 
Jan 9% 60 50 Apr 
Se sm eT 59%| 5 55 a 
4434 + May} 1834 June Preferred 60 60 15} 53 Apr July 
Rapid ectsoypecsscnnel----o-] 1686 42"*| ani] 3 aay 25, June | snerman Clay" pr pret] 00 1 36, |g Fas] seis Bab 8 uy 
Seccneenc | He ey) al te Ges | Emenee | | Be eal glee at BS oe 
Ric te A ae Se 27 420 A 6 une i ax 8 ’ 4% May July 
ur pane Gar -iol--| Bake Br sit] 3, ABE] 10, Jane Bou Pao Goiden Gato'A--"| SH] “S 7x), 08 2M abel 8 July 
U8 Fries & Lithocem..--) 5 id ait “Senl 133 Sen TS oempest A 3833| 3534 40° 7,141] 20 1 | Oe 
U8 Shoe coma w. ing! 10 ui3fl  °8 Standard Oil of Calif. __~_ ae ie ye i July 
We A aaa transactions at Telephone a ar wa ee a ba 455 = Mar Xe uly 
* No pales Stock Ex vege tay pig 14, both in- bi gon eke eu a 9 ms ox Feb wi: July 
° u aN ey eae 4 22%| 7, Mar 
St. Louis change, July 8 to Transamerica Corp_--- 21%| 21% 2° 1% 18 July 
St. Louis Stock Posen official sales tists: ae) 1s 18 | 10 17° Feb] 42 July 
clusive, compiled fro , rae tt, oo eenennneme aix| 37 42 | 4,335) 17 jAbr 215, July 
Friday; 7 ‘or ed Alrcraft...._._... 10 2 % June 
Last |Week's Range J High. nag ey ee 210 | 2 K a 534 Feb 15% aay 
af Shae 8 as uly | West Amer Fin Co 8% of-| "| tye ” Soy he 
Stocks— int - 75) 29 Apr s July Western a ‘Cab ) we eS ax 
--*| 52 | 51 in 23} 109 Jan ay May ! Yellow Chee 
Brown rred cn -- 27-100 aol eg Ming a 
Aen uip com. -25 - - ---- 
Chicago Ry Eq 
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‘ Friday Sales 
Los Angeles Stock Exchange.—Record of transactions Last |Week’s Range wore Range Since Jan. 1. 
Sale of Prices. " 
= e Los Angeles Stock Exchange, July 8 to July 14,| stocks (conctuded) Par.| Pie. tab “fion.| Shares.| Low. High. 
th inclusive, compiled from official sales lists: 
F a Hollinger... ....... i... aaa 14c 4c 500 e. _ ie fos 
riday ; Sales he AR ae 2 2 2%| 1,000 y y 
Last ee. s Range! wen Range Since Jan. 1. } — me py Kapy Mine__1 Pg 5 5le | 10,500} 40c = oe — 
Sale Prices. . rewers ist vtc_.__. * 3 1 35% |472,600 1% July y 
Stocks— Par.| Price.|\Low. High.\ Shares. Low. High. Continental Shares______ * ty 10s" ase" 4,100} 10c Feb 9 say 
roft Brewing___.______ 1 1 1 2 22,300 1% June uly 
Alaska Juneau --_---------}_..._- 24 24% 200; 14 Apr| 24% July | Davison Chemical__.____ * is ise 1%] 4,700} 15¢ May 2% June 
wanno-es 5]-...--| 10% 10% 100; 3% Mar| 10% July | Detroit & Can Tunnel___.*/....__| lle lle 1,000} 10c Jan} 20c June 
Bolsa Chica Oil A-- ---- 10) 5 4% 5%] 7,000} 1% Jan| 5% July | Eagle Bird Mine__..____ 3%| 3% 3%] 1,300} 2.20 Feb| 3% July 
Broadway Dept St pref_100}______ 44 90| 33% Apri 45 Feb | El Canada Mines Units _ __ 6 5&4 «O6 2,400 4% June 6 6S 
Byron Jackson__._.___-- . Eee 6 6 300 1 Feb| 6% July | Eldorado Gold_________. 5.40} 5.40 5.40 200} 1.30 Feb| 5.40 July 
California Bank _______- itis h ink 31% 31% 50| 31% July} 38 Jan | Elizabeth Brewing - -- _ __ 1] 3 2% 3 4,100; 2% May| 4% June 
California Packing Corp--*}_.._-- 2814 28% 400} 1334 Apr) 28% July | Fada Radio__._________ 1] 2% 2 2%| 9,300) 2 Jan} 3% May 
J ae ae 36 36 100 94 Mar| 38% July | Falconbridge Nickel --_-__-_ Se 4.00 4.00 100} 2.80 May} 4.00 July 
Citizens Natl Bank_____ Ee 323% 33 100} 26 Mar] 38 Jan | Falstaff Brewing ________ 1] 14%| 14 15%| 8,600 7 May| 20% May 
Claude Neon Elec Prod_.*| 1114] 10 1134} 3,400} 6 Jan! 115% May | Fashion Park Assoc______ PtP 1% #1 200; 1% July; 1% July 
Consolidated Oii Corp. ---|_____- *14 14% 5 Jan| 15% July | Fidelio Brewing_________ 1 4% 4 4%] 12,300 4 June 6% June 
Douglas Aircraft Co., Inc_*|-_____- 17 17% 500} 11% Jan} 17% June | Flock Brewing__________ 2 3% 3 3%} 2,300 3 86July 5% June 
Globe Grain & Mill com_25}_____- 12 12 100} 6 Mar| 12 July | Fuel Oil Motors______. 0| 22c 20c 24c | 8,500| 10c Jan} 28¢ Feb 
Goodyr Tex Mills pref_100}______ 90 90 1 60% Feb; 91 June | Fuhrmann & Schmidt____1 3% 1 3%} 6,800 1 July 3% July 
Hancock Oil com A_---_-- *, 11 11 12%} 4,100) 334 Feb| 12% July | General Electronics _____- 1; 4 3% «(4 2,300} 2% Jan) 4 May 
Internat! Re-insur Corp. 10) -_-___- 2 2 400 % June 9 Jan | Golden Cycle. _________ _ SRS. 13% 16 300 8% Mar; 16 July 
Los Ang Gas & Elec pref100| 95 914% 95% 228| 82% Apr] 98 Jan | Hartman A___________- errs 26ce 45c 1,500} 26c June % June 
Los Ang Invest Co----__- 10) 3% 3% 3% 1 Jan} 5% June = - en eee *| 25¢ | 25¢ 30c | 5,900) 25¢c June = —_ 
ubinstein pref______- 1 RE Ee 7% 7 150 2% Mar % ly 
(I) Mangnin & Co com--_-*}__.___ 6% 6% 500 6% July 6% July | Hooven Auto Type_____- 1} 38c 38c $¢ 1,000} 38c July 3% May 
Mortgage Guarantee Co100} ______ 12% 15 230 8 Feb| 23 June | Huron Holding ctfs dep __1|____-- “% 54 900| 13c - Apr ‘ag June 
Pacific Clay Products Co-* 6% 6 6%| 1,200) 12% Feb 6% July | Internat] Mining wi_____ eT 10% 12%! 3,000) 10% July} 12% July 
Pacific Finance Corpcom10} 10%! 10 10%| 3,300 4 Mar; 11% July EN ii nate cahcnwdine 3% 4%! 2,800) 3% July 4% July 
Pacific Gas & Elec com_-_25}_____- 30 30% 200; 20 Apr 5%, Jan | Internati Rustless Iron__.1} 21c 2le 27c | 28,500) 10c Feb} 38c June 
6% 1st preferred _____ 25) 24%] 24% 24% 500} 213%, Apr! 25% Jan | Jetter Brewing. _._______1]...--- 2% 2% 100} 2% July}; 2% July 
5% % 1st preferred. __25|______ 21% 21% 100} 20% May! 22% Feb | Kildun Mining__________ 4 3% 4%] 8,500) 1.00 Mar) 4.50 June 
Pacific Lighting com_---_- *| 37 35% 37 300; 25%, Mar| 43 Jan | Kingsbury Breweries___.1} 15 15 17%| 3,100} 14% July| 17% July 
Pacific Mut Life Insur_.10| 30% 5 30%} 1,950} 19 Mar) 30% July | Lock Nut... ... ........1 1% 1% 1%} 1,700 1% May 1% June 
Pacific Western Oil Corp.* 6% 6% 7%] 1,600 2% Mar 7% June es 
Republic Pet Co Ltd____10 3% 3% 3%] 1,800 1% Feb 3% June | Macassa Mines-_-_-___.._- 1} 60c 56c 69¢ 4,500} 19¢ Jan} 74c June 
Seaboard Natl Bank____25/_____- 15 15 50} 15 July} 27 Jan | Marmon Motor--_-.__.__- *| 30c 30c 8 650e 5,800} 26c June % June 
Sec First Nat] Bk of L A_25| 40 39% 40%] 1,850) 35 Mar} 4514 Jan | Nevada Cons Copper--___*|__._-- 12% 12% 100} 9% June| 12% July 
Shell Union Oil Corp com_*}_____- 10% 11% 300 4% Mar| 11% July | Newton Steel___________ * 71% 4% 10%]! 7,000 2 May! 10% July 
Signal Oil & Gas A ______*|_.___- 5 6 300 1% Mar 6 July | Paramount Publix______ 10 1% 1% 2%] 40,100) 12c Mar, 2% July 
So Calif Edison Ltd com.25| 25%} 25% 26%| 4,600| 17% Apr| 27% Jan | Paterson Brewing______- 1 3% 3% 3%] 2,900 3% June 5 June 
1 preferred _ _ ._25)-_-.__.- 35 35% 150 May| 40% Jan | Petroleum Conversion. 1}... .-- % % 700| 38c Apr 1% Feb 
7% preferred A__-_-_- 25) 26 25% 26 900; 22% Apr! 27% Feb | Pittsburgh Brewing. ____- * 7% 6% 7% 100 6% June 8% June 
6% preferred B_____-_ 25) 23 22% 23 1,400} 1934 Apr| 24% Jan | Polymet Mfg... __..___- 1 4 3% 6«4 28,500 2 May 4 July 
5%% preferred C____25}_____- 20% 20%] 1,200) 17% Apr| 22% Jan | Punta Alegre__.________ *| 11 11 11 100} 11 #£July} 11 # July 
Southern Pacific Co__.100| 351%4| 34% 37 1,800} 11% Feb| 38% July | Railways new____...___- 1 2% 2% 3 4,100 Apr; 3% Jan 
Standard Oil of Calif_...*| 38%) 38 40 4,000; 20 Feb) 40 July | RenoGold_______..___. waka 2.25 2.50 900} 1.45 May| 2.50 July 
Superior Oil preferred. _ 25} _____- 25 25 100} 25 June} 25 June | Retail Stores___.______. 5} 9% 9% 9% 200; 6% Feb) 9% July 
Taylor Milling Corp. ---- * 9% 9% 10 700 4 Jan| 10 June | Rhodesian Select Tr_. 5 shj-.---- 2% 3 2,500 1 Jan 3 July 
Title Ins & Trust Co____25]_____- 30 50} 20 Apr| 30 June | Richfield Oil_......__- y 5% %| 10,300 % June 1 June 
Transamerica Corp-_-.--_-_- * 8% 7% «69 37,300 4% Apr 9 July | Rossville Alc_.....__- 5.50) 27 15 31 13,300 1 Jan| 31 July 
Union Oil of Calif______ 25| 21%! 21% 22% 800! 9% Febi 23 July _. ae 25| 27 20% 31%] 2,375) 3% Jan) 31% July 
oN Schenley Dist wi-......- 5| 38 37 Ss 38 2,600} 37 July} 38 July 
© par value. Shortwave & Tel_______- 1] 25¢ | 25¢ 45¢ 600} 15¢ Apr June 
New York Produce Exchange Securities Market.— Guasera Beaten ede ie: ete rt rt 2 300 "30 May "eg May 
Following is the record of transactions at the New York | syivanite Gold...._-___- i eihins 1.20 1.25} ‘800| 1.04 May| 1.45 June 
Produce Exchange Securities Market, July 8 to July 14, | United Clgar-.-.--..-<-1) 48¢ | 36e 50 | 33,200 , say an +d 
both inclusive, compiled from sales lists: United Drug wi_...---.- OS 9% 11% 300/ 9% July} 13 July 
Wile - Utah Metals_.___.____- . ee 1.05 1.05 500} 35c Feb} 1.05 July 
y , Sales : Van Camp Packing ----- *| 17¢ | 15¢ 20c | 14,400} 12c June % June 
Last wo: ee ee Range Since Jan. 1. Preferred... ...----- eer 25e 45¢ | 2,800] 25¢ June % June 
Sale | _ 9 S- | ee. Van Sweringen_________- ’ 1 8,800} 12c June} 1% Jul 
Stocks— Par.| Price.|\Low. High.\ Shares. Low. High. Victor Seer A EAS TRS 150 1 3 7} 2,300 1% June Hs Sean 
Wayside | ee a 5le 3,000} 28¢ June} 5lce Jul 
Admiralty Alaska. ------ | Ree: 9¢ | 3,000| Se Marl 10¢ Feb | woseteyose-eel----52] 5, 33001 Apel «ol Sums 
Aetna Brewing -_...._.-- 1 2% 24% 2%| 3,800) 2% July 3 June Preferred............ 1 3% 3 3%| 26,100} 2 Jan| 7% June 
Allied Brewing - - - --. ..-- a 674 8%) 3,150) 6 July! 11% June | winys-Overiand-------- 5| 50c | 36c 50c | 30,700} 6c Mar) % June 
Altar Consol Mines ------ 1 2 2 2% 300 1% June 2% July Preferred.._.....__. 100! 3 3 3% 200 3 July 5 May 
American Republics -- --- See 2% 2% 200 1% June 334 June | wing Aero- 10 12c 12¢ 200! 6c May % Jan 
Andes Petroleum - - - -_ -- - ee 25¢ 4 25¢ 500} 5c¢ Jan} 32c June | zenda Gold__.......... 1] 42c | 30c 42c 1,500} 9c Jan| 48c June 
Bagdad Copper. --_--__-- 55c 55ce 60c 3,000} 15¢ Jan} 60c Jwly | ———_—_—_————— : 
Bancamerica Blair ------ 1 4% 4% 4% 700 1% Mar’ 4% July * No par value. S 











the week beginning on Saturday last (July 8 1933) and ending the present Friday, (July 14, 1933). 


New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 


It is compiled entirely 


from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 























Friday Sales Friday Sales 
Week Ended July 14. Last |Week's Range| for Range Since Jan. 1. Last |Week’s Range; for Range Since Jan. 1. r 
Sale of Prices. Week. Sale of s Week. 

Stocks— Par.| Price.|Low. High.\ Shares. Low. High. Stocks (Continued) Par.| Price.|Low. High.| Shares. Low. High. 
Indus. & Miscellaneous. Assoc Rayon com _._.-..- *| 4% 4% 4%] 2,200 % Apr) 5% June 
Acme Wire vt c .....-- ee 13 13 5,000 2% Mar; 15% July | Atlantic Coast Fisheries. .*|.---.-- 2% 2% 200 1 Jan 2% May 
Adams-Mills Corp— Atlas Plywood Corp s 5\% 5ym OB 400 1% Apr 6% June 

7% preferred _.--.--- =e 76 77% 75| 60 Apr| 80 June | Atlas Corp mn oe 16% 18%} 41,200 5% Apr} 18% June 
Aero Supply Mfgcl B....*| 2% 2% 2% 900 % Feb) 4% June $3 *| 40%| 40% 42%] 1, 33. Mar) 43% May 
Ainsworth Mfg com..-.-.-. 10 9 8% 9 300 1% Feb| 10% June Warrants 8% s 8%| 14,100 2% Feb) 10 June 
Air Investors com v t C...* 3 3 3%| 1,300 % JaD 3% June | Automatic-Vot Mach_...*)----.-- 2% 3 1,800 1% Jan 3% June 

Convertible preferred_.*| 15%) 15% 15% 200 5% Mar| 17 4=June |} Axton Fisher Tob cl A..10}..._-- 62 62 25) 25% Feb| 65 #$=June 

Wine dos~csccues K% % % 500 ¥% Jan 1 June | Bellanca Aircraft vtc_...1 4 3 4 1,800 1% May 4 July 
Alabama Gt Southern. ..50} ------ 49% 54% 250 8 Jan| 55 July | Beneficial Indus Loan...*| 7124) 712 13%] 1,300) 28% Apr| 14 June 

Tide <specoceu 50} 61 61 61 10} 17% Feb) 61 July | Bickfords Inc_......-..- _, ames 6% 6% 200 4 May 7% June 
Alliance Investment - ---- * 3% 3% 3%} 1,300 2% June 3% July | Black & Decker com-_-.-.-. * 5 7% 8 400 2% May 8 July 
Allied Internt’l Investing-*}------ a w% 300 % June % June | Bliss (E W) Co ad 5% 4 5% 500 1 Feb 5% July 

bd 7% 11%! 8,900 3 Apr} 11% July 

83 89 6,000} 37% Feb| 95% June 3% 4%) 17,700 1% Mar 4% June 
75 77%| 7,000) *3 Mar| 77% July 31 34%| 3,500) 213% Mar| 37% June 
1% 41%! «1,200 % June 1% July 
51% 52 200; 13 Mar, 53% June 4% 5%! 1,100 2% May 5% July 
65 65 100} 20 Feb; 65 July 2% 3% 300 ye Jan 4% July 
22% 24% 1,050 2 Apr) 24% July 8 8 300 6% Feb) 11% Apr 

24% 24% 99 2 Apr| 24% July | British Amer Tobacco Ltd 
2% 3%) 4,300 1% Mar 5% Mar Amer rete bearer.| 26%) 26 26% 900; 16 Mar! 26% July 
42 42 10 Mar| 53 May Amer dep rets reg._-.10s} 26%) 26% 26% 500} 16% Jan); 26% July 
British Celanese Ltd—_ 4a 
1 1% 600 Sie Jan 1% June Am dep rcts reg shs----- 3% 3% 4 23,300 i Apr 4% June 
14 15% 400 4% Jan| 15% July | Brown Co6% pref..--.-. Psccews 13% 13% 25 3 May! 14% July 
K% 716, 6,000 ¥% June % June Burco Inc warrants..--.--|.----- % % 300 \% May % June 

Burma Corporation— 

13 14%| 42,200 3% Feb) 15% June Am dep rcts for reg she. - 3% 3% 3%! 1,700 1% Feb 3% July 
1% 1%! #1,800 y% Jan 1% June | Butler Brothers new -.-.10 5% 5% 6 2,300 1% Feb 6% June 
3% =3%| 2,400 2% Jap 4% June | Cable Radio Tube v t ¢..* % % % 800 % Jan % June 
2 1% 2%) 7,300 % ADr 2% June | Can Indust Alcohol A..--*| 21% 9 24%) 193,800 2% May! 24% July 
17% 19 250 8 Apr| 20% June Class B non-voting....*} 21 7% 24%) 39,000 8 July} 24% July 
lst 6% pref ser D__..50) 16%) 16% 17% 125 9 May! 20 June | Carman & Co com A----*/_..--- 6 6 100 5 Apr 6 Feb 
Amer Hard Rubber - - - -100}__-__-- 16 16 50; 10 June! 16 » 16 16% 300 5% Mar| 18 May 
American Investors. -.-.-- 1 5% 5% 5%) 2,500 2 Apr 6 ° 12% 15 11,600 4 Feb; 17 July 

i ccandeendess 1% 1% 1% 700 ™%. Mar 1 
Amer Laundry Machine.20; 18 17% 18% 750 6% Feb) 18 1 108 875| 27 Apr} 110 July 
Amer Maize Products ----*/...--- 29 29 50| 15% Feb 83% 84 675| 61 Apr| 86% May 
American Meter Co--_-.-.-- *| 20 14% 20 250 5 May 12 13 700 2 Apr| 16% June 
Amer Pneumatic Serv -...* 2 2 2 100 1 June 26 26 25} 20 May| 32 May 
Amer Potash & Chemical.*}-_.__-- 12% 16% 150 8 Apr 4% 4% 1,700 2% Jap 4% July 
Amer Thread pref-......- 5 3% 3% 3% 800 2% Apr 10 10% 200 6% June} 12% July 

nehor Post Fence_..... s 2% 2% =2%| 6,900 % «Feb 4% 4%} 2,000 % Mar 4% July 
Arcturus Radio Tube_-...1 2% 1% =2%)} 5,100 ye Feb 2% July Convertible preferred. .*|....-.- 31 32 100} 13% Mar! 32 July 
Armat Cork com._...*| 19%| 14% 22 17,600 4% Mar! 22 July | Childs Co pref......-- Bs een «6 28% 30 110 6% Mar| 30 July 
Art M eta 5} 3%) 3% 3%] 1,100 % Mar| 4% May | City Auto Stamping Co.-*| 13%] 13% 13% 100; 5 May| 18 June 
Assoc Elec Industries— Caaee (2 3) 60... waccuce sag ET 9% 1 200 9% July} 10 July 

Amer den reta___._..£1 5 4% 5 2,800 2% Apr July | Claude Neon lights... .. 1 1% 1% 1% 4,800 % ADr 2 June 
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Financial Chronic 
Sales Jan. 1. 
e Since 
"Last re ee ee “ = High. 
; 9 Since Jan. 1. mice. \Low. Htgh.| Shares - 
* Week's Range| for ate Stocks (Continued) Par.) Price. ‘0 Apr) 2% Waly 
a f Prices. | Week. r High. sone 1% 1% 1%} 4,500 45 Feb/ 253 July 
~ High.\ Shares . Land & Explor. * 2° as2 30 July} 38 July 
‘ontinued) Par.) Price. \Low. oe Se | ioaoe ae nase... * aeweds "34% “38 ooo] 94 Feb] 8% June 
deer ass] 436 ,474(119.4001 a2 Feb i | an aan... . $3 dul "Sool 1 Ami 5 = 
Mar neh Corp....-- _ ioe 
Nile ennnnnnmmna] 24] 21 ae] tao) He Air] 25% Mey | Marin Steam Shave ---3 el oe ee Es ee ee 
equa *| 2% 7 10} 5 July | Mary Ltd....-.* i 4% 1%] 13,600 onl an’ ices 
mee aaa” lid 19% 19% 1% Marl 6 Massey-Harris ; ee % 5,000} 1 May 
hn oe |) a la 5% too] 34 May 1° Say Mavis Beste tA -5---o1 55 soe eon "Sool 38% Pal f7% Jay 
Su ee ae re ot ee 
; Arms.25) - --- -- 23% 11 y lle Stores... ---~*}------ 2% ’ 13 June 
Colts’ Patent Fire I 23% il 15,400 1 Mercant & Scott * 3 19% 20 300 llig May 
Columbia Pictures... -. - -*| il 9% % June | Merritt ao. oe eocess %  %| — 200 4) Me 2% June 
Consolidated Aireratt ul 1,900] ts. Jan 2% June | | 635% A preferred. ..10 * 4] 138 2% 7.600 * jar, 4h Jer 
Consol Automatic ee’ my 900} ts Jan og ~~ ey ges 10} 2% 4%} 1,600) 4 
2 | Coen” iaeies 1% 2% 1 June} 2% ichigan Sugar------ 4u%| 4 b 
Consol Retall Store... oem ar a ee a ~ Sa iy - + hems a ‘ 200] 34 May] 16, Feb 
Cooper Bememer........9-...2. 0 20%] 200] 4% Fed] 159 July | Midiay OY Pref wna “B7i4] 27% 20%] 300 oy Abe| 7184 July 
Cooper- WW Beccethan-au0 1514|102,600] 456 oe Se) oon tied 0 71% < iy 
eS academe arr Tie 100} % Aor Midvale Co-. ..- - . - = 100}... --- . July 
capes...) 30) SM oo” del 1s” see Missiasippl River Fuel— 2% 3 too] 434 sune| 624 June 
Corroon ASA Pon ES —— J 1 . 

- ted 2% 19%) '3's00] 2° Suy] 204 Suly ek Judson Voehringer-*] 634] 6% 6% 14 Feb} 25% July 
‘Ammer dep fete ord....£1 sul os” ah a eool 4 Bed 1150 fuer | igeodee ieumatons suctes Gee 23% 23%) 100 . oo 
Cramp (Wm) &Sons..-100) 2% 5s Ose] aa8] 6a Suly a” Say) ee yg ney cel 90 = os IS fo 
Crane Co cee “ae ---=-- toes 7,700) 2% Feb OK | ae S| 79% Hh 12 1s (0% May 

or Whesier itiee..--*| 834 7 98] 6.500] 234 Jan core Drop Forging A-.-*|-...-- 1% Feb] 3 Jan 
Crown Cork Internat A--*| 7% o| "0% “Apr| 153 June | Moregage Bk of Columbia-] ~~~ 7% | ooo 14 dan! 136 uly 
Crown Seierbem Corp .-| 37% ths, sas 9% Apr 49} yo American shares - - - - - -- Necker 4 1198 7,300} 4% Apr wane July 
Preferred series B- - - - - See: Gee 4 100} 6 Apr Nat American Co. ..---- *} 11%] 9% ‘000 % Jap July 
eat le 7% July viation....--- 4% (4%! 21, Feb| 39 
Cuneo Press com Oo “a alata 12% 12% 100 5 June liye June | National A ae 4% 4 39 800} 220 95 July 
tte y tll ea, Pee pita 1% (8) as oe Jan 4 ‘July | Natl Bellas Hess oom. | Sx) 81% 3 eS See 
isel Wemmer-Gilbert - 10} - i % 16 y 5% Junel 34% Yat Bond & Share..--.-- 95 94 9 1 Feb 
Detroit Aireratt Corp..-* 1y4] 19% 9414|377,000 1 aerl 73 (July Nat! Dairy oes common..-1 6351 4034 4654] "too MAR Sc Jone 
Distil < ee > 7,800 July erred...1 1%| 2,800 3% May 
Doehler Die-Casting - - - - - «| 72 60, h(i 300] 3% Feb| 26% June New 5% % pref mae 1% 1% 2%1 7.000 4% Feb 5% July 
ess ------iel i7ul 17% 20 500, te Febl 1% oe | scan Leaks a Shel 5%| 6.200] the Mar 2% May 
ty ae Ai | iad 2%] 1,700] 3 Feb| 256 mn Bg FN ee Bs 1%] 3,700] % Mar 1% July 
Dublier Condenser com --1 vies ee se Sen| 336 Sune | Net Rubber eal 1} 1 2 1%} 200} 1% July 14% June 
Duvai Texas Sulphur-...°| 2% 4 aes oa 7 aoa as i Feb| 425¢ July 
Eastern Util Invest A....* 3%] 3% 4% 2.300 Apr} 1% | eee 9 41 4.4001 22% Feb 4i¢ June 
Eneotete Corp. wzzze| in| is 13] 2, 333 Abr] like dene | Resend oumean...... *] 41 | 39 42%) 4, 3, June, 4% 
siege i 2,400 11% June Refining - . 3% 4%) 800 % June 
Elsier ie 1] z10%| 9 %| 3,500] 2% Apr Nationa! Sugar , 1,000 % I 2% June 
Power Assoc com... . 10 9% 10%) 3, t Tile Co com--.----- — a um | 1, % Jan 
Clase Aone ae pte 9 | 2000) (2% Mar] 914 June Nat Toll Bridge A Goai-.*) en 132 1%] ool 1° Apr 634 suly 
Electric Shareholding. 7% 7 "2001 35 Apr] 59% Natl Union Radio-----.- aia 1% 4 100 2% Mar % July 

Oe gemma pee eee ih 564 57 gl BE - hn ian aie 2541 200 "3 Ape 19° May 
B $6 conv pret wi o-Seltzer 4% oo jet 2 = | oe se Papen Hie 3” 1834] 1,100 10° Abe 80 June 
the 6 ieee *|------ 33° 33 oe, 1% Beal 0% dar Newbery (39) Ooezs2h i9% 80 80°] |" 50) 0g Maal 13 June 

Class A common. - ---- Piscctee 2% Junel 53 July Newberry a) Co.----220) 17% 

Se ae DS of I | wdeeeee acutely in| “te “Tad ats a oe 

w.--1 y 80 250 July | New Mex in Es 18 200 
Fairchild Aviation mew ssol 80 | 70% 1 100} 10 June} 11 guty | ow York Austen. .....2}------ 17% 14% June 
Fajardo Sugar aap ahaa a il * 600 1% Apr 4% May | New York Merchan pm 2 1,500 1% Jan 9 June 
Fanny Farm Candy eck s* 8 | ‘ool 3% Marl 8 e | New York 14s) Nose 8] 3'600| 8) Abe 7% June 
py * eee eee oo) hel B° Gael all dee | eee wz | ak sSscl feel See Soe 2 
Ferro Enamel Gorp------+| 12%| 11% 12% 500] "ss June] “54 June | NingarmShareorMaeiB-5) 7 "| O58” 000] 4 Jan} 96 June 
o-n--]------ ; 131, 2 an 
Fiat Amer dep rte. .- % % % trate Corp of Chile 516 \% 716 Mar I 
Film Inspect Machine -__* 14% 60| 108%4 Mar] 115 pd N Gite for ord B shares. 1%) 1% 5° 30 75 July ix 4 
First National —~ _a—enn le ve, 1 934| 51,500 — a July | Noma Electric —— ety Peat. = 50 600] 34% Feb 

7% 1s an su 4 , 18 aD te A eng a ial July 
nis | ———" gene Psa “ul eee eo oe oe) ae oa i. 2°. = oo ae 

the serine 7 5% 7 Feb 6% July Ltd.....------ ee ix 1% a ioe ... fo 
Ford Motor Co Led eB e i Me Outboard Motors elB....*/-...--] 1% 1% 21001 196 Abr ot) Sune 

ed Motor of Onn of a. a ix 20 21 ty 75 9% Feb) 26 “June Overseas Securities ------ 1) 4 58 5234 "7,700 - AP . 2794 June 
Ford Motor o: Te] 21 2 acific East Corp. -...-- 52 45% : 124% Mar ul 
Pocd Motor af Fran P| a feaiel 16 Sie | Fee eee | 8 2 rae 2035 Mar| 4 July 
yi A ieee ee 1,300 e | Parke, tet, Set 4 5,250 6% July 

Amer dep rets--_-.- Ps % % 1 "700 1 May 3 Jun Parker Pen com__-_-_--- e| 62 51% 6 80/300 1% Mar July 
ee © enema Till BR e | Parker Rust-Proof-.-._-- of] 2t ~—z2u| 200] 2654 Feb| 78% 

SR Ae to.1 11% 200 b} 4% July 

Conv erred 200} 2% Mar| 4% —_ Corp new v 00} 75%) 74 2,200; 1% Fe June 
Foundation Company— ee 4% 4% 400 % Jan 1% es Pepperell Mfg--..-.---- 10 3 3% 4 "100 15 Mar) 24 

Foreign shares. _...... a 1% 1% 200 4 Mar 14% July Phillip Morris Inc-.--.-- iis 20% 20% June 
Franklin (H H) empaaed” [oe 14 oe 10,800 % Mar 4% — Philip Morris Consol cl A’ 2%| 10,200 ‘ie Mar oni July 
} nn by 2% Hr 9%| 5,000) 2% Jan ion ll be ene ee aN — = ee SS 
— Aviation Corp...1 1038 10% 10% 1,900 6% saey 10 June peng a pe 22% ats, 4 300 13s Apr 6% June 

m dep rets * % 3%) 6,100) 3 6S con vtc....*|..-.-. 3%4| 100 3 July 
Gen Elec Ltd A kc *| 3% 2% June | Pie Bakeries com *| "3% 3% 100} 3 June 
Gen Rayon aur ane s %| 10,400 % Feb 10434 July A mm en a Pers 3 53% June 
oe eR stl oo'| at toa “il oh oR] ag fay | Ble ae 8 a] a8 sa] 2400) ok ite] 68 July 
me 100, 14 Feb) 2% Jun Meter....---------- 50} 82 | 75 82 2,500 13 Fal 26 

6% yee. yeaa: Beedll 2% sane 71,800] 6% Apr) 24% = owes ft Riny Regge + ER ae a 300 Mar sist July 

Gilbert (A C) co *| 23%] 19% 24% 600] 4 Feb) 7 July | Pittsburgh Plave | 2%] 1% 2% 100} 10 Jan July 

Alden Coal. -...... | “7 6% 7 ye i Bs Bp ens Go. 3...) Shie Sik a a 
Globe ng ote a 20 19 20% 22,400] 2% Apr} 12% — Pratt & Lambert Co-_---- 2 2 1.108 % May| 3% suly 
“a na 8S Si So 2S of ee ee eee oh 552 3% sou) s4ool 8 inl ss” sae 
~=---------- 1 900) 6 b | Propper McCal --*| 10 100) 57 

Seal Electrical --_..- 2% 25 , % Fe estors..-.- 79 
oa Mig com vt 6.--* 17s 17% _-_ oo = eo ec —— Ws 600} %. Feb} 1 June 
Gray Telep Pay Station_. 370] 128 Feb] 1814 May Pub Util Holding com— “ % % 1 12, 1g; Jan ™s3 Apr 
SWon-vot oom stock....°| 168 120% 122 00| 11 Apr] “26 duly |’ Without warrants. —.. 4] 6% ox| 400] ase Mar 334 June 

Non-vo at ---| 120% Apr ts....--------- 6 May 

-100}-- - ‘ 600} 11 ul Warran *| 6% 100} 2 July 

7% lst preferred -.- = 25%| 24% 26 100) 1% Aprl 6 July $3 cum preferred... .. 4 4% 64 Mar| 139 
Great Northern Paper. a. © 6 une} 2% May com._....- 10}------ 138 139 40 Mar] 115 _—‘ Feb 
seetechoway | .* incl ‘aed 2s | eoeree gaa lag | oa me eh ss 
Grocery Stores Prod vie 3Be|--..-- 1% 16) 1500 3% June 744 June | “ez py sader: pe ae 1%] “"t00] 3 June] 3 Jun 
Grocery 1 1% 4 "100 14% Mar ‘oad Shares re ee 1% June 
Guardian Investors... . *| 6%) 6% 6% a = 
Haney Pegs toe” 1% 2 300| $4 Mar| 796 June | Ratnbew Lumin Prod— hoe CY SY MS 25% July 
Handley ae” Be 1,800) % Mar A ~~~ --22-0--2-- apts 000] 154 Jan une 
aan oe cod ee ar ess att 300 1% ye 13 June — © ae, -...4 25% s376 sen oa if an 4% ‘ 

eS * 600 4 Reeves (Danie! eqns Ts: 600 June 

Helene Rabenrtai-n-n-aa| tet $20] 296 une] "6 uly | Reliab Stores Comp —-~-s]. =. 2h 24] too] aang] 3 sue 

 ewbia uly | Reliance co Smee 3, June 

Heywood. Waketisld.--20)-----< au 2 150] 17, Ape] 33, July Reliance Gas common---* ofl oi o% 12200, Apr 3 July 
Hires (C E) class A. ..- “| "1%K) 1% 1% aS Se SY Se | ee ee eae.- to] iss] 1sq 1% 18; % Aprl 4% 

Horn (A C) Co com. -_. -- *| 2434) 24 25%) 925 85 Feb] 95 July nolds Investing - ----- : % _ ,%| 100 1% Feb] 6% June 

Hora & Hardart com... 92% 95 = uly} |4 July | Rey Radiator... -- amas 5% ~ 54) | 100 J 3% July 

.-100]------ 700} 3 July Richmond , me 4,100 — June 

7% preferred -_.__ 1 3 3 4 650] 20 Junel 38 July 7% conv preferred _-_...*}- 3 2 3% ¥ Mar 1% 

Huyler’s of Delaware--_-_ _--| 34% 38 100 3% 9% July Annee Field Inc.__... 5 1 1 1%} 8,300 5% Mar| 12% June 

% pref stam -s<- ae 9% 9% 2% Mar 9 July | Roose International... 11% 11% 11% 200 15% Feb| 35% July 
Hydro Elec Sites 2 "TM 6 74 bag 13 Febj 27 June J Typewriter. _..... 35% 35% 100 Feb| 80 July 
pa] P| AR | Saal 8 Bem] 7 dune | Reval aypemrier-----+| 1124 225) 16% July 
Hy@rade Food Prod new 25 | 24% 25 Rubercid Co.....-..- 66 «74% 1% Mar) 8% 
wsecece ° ------ 3,400 une 
Imperial Chemical faaus—| "| ™* * coo] 84 “Web| x03 uly | wis Paper com-.--.10|73<| 6% [10 420| 1244 Mar! 56, June 
Am dep rcts ord reg_- 10% 10%] 1, wu so) aa 1 7 1 1% Feb] 24 May 
Can.5}------ 2,300] 25 es tee Mian 300] 9% ne 
Inamanee On et We Ann ial "ii 24° 34 | 7400] 18 Mar "2% July | Schulte Teal ae eat "1%, "854| 900] 54 Ae 10° June 
= ae a RE Oe Sao ae es su 
Intl Hold & Invest ____.._*]--- 2% 2% 2% rp general_.* 4 238% Jan 1% June 
tateraational Frogucts....° " 2%1 1001 1% Marl 2% = fants . sat tS, am i Hee: 1g a 
ot oe | “isa| 18 734] 7,000 eo” Agr] 96 dens pb ead Deepen MES: 20 20% 200] 99 Apr| 2036 
Interstate Equities Oop. 3 20%] 19% 21 1,200 7% Jan| 15% July -_ he geen *|------ % Feb| 4% June 
$3cum pre ser A_____ o | 15% 15% 100 au ‘Apr 8% May | Selby Inc— 3% 3%) 8,800 33. Marl 62° July 
Interstate Hosiery at alae F 6% 6%] 1,000 \% Feb| 2% June Common..........--- s oe oe 700 26% Mar| 67 July 
irving Air Chute pata 1M] 1% 1% er 2° «=Feb| 8% July $536 prior stock _____- 25 "65341 63 67 1,100 
Jonas & Naumburg om...” ae tat: 8% 8% Jan July ent certificates. __ ¥ Mar 1% July 
nea Lauein Sioa idol "70.-| so” 30 °| 1,140] 39 an "O84 June | selitage Provincial Sor Vie ja] 200] Me “daa 13 Jue 
Jones -_.*1 10% 2 Apr 4 Amer dep rets______- eye 716 16 ’ 1% Apr 
Klein (Emil) Co com__-__. pi ite 7% 9 500 20 July} 23% June try Safety Control____ 4%] 11% 14%] 3,400 
Kleinert Rubber_..___- 1) 21%] 19% 22 | 10,700 4S i oe | ee sens 134 Feb) 5 June 
Kreuger Brewing-.--.__ 13) a snl ee fee SiS D— ss. aaul vie isn tee 2634 July 
pe atte ne he ee a 14° June | "Common... 35] 25%4| 2136 45°| 3075 He Marl 96 July 
“preferred... nnn. a 124} 12% 13%] 10,700] 5% Apr gt ES A 180! 50 May 
Lehigh Coal & Navigation « 4 100 Jan} 11% July Oe een AA....100! 95% = 
e 0 
1, a ‘64734 5.4001 13 Pep] "834 Jum 
Libby-MeNell & Libby. 
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Watson (John Warren)... 

Wayne Pump Co. -...--.-. 
Convertible preferred _-_ 

Western Air Express__-_.10 


West Cartridge 6% pret i00 
Western Maryland Rallway 

7% Ast preferred....100 
Western Tablet & Station 


Public Utilities— 


Alabama Power $7 pref..* 

Am Cities Pow & Lt— 
Conv class A........ 25| 
New class B.........- 1 

Amer Common’ith Power 
Class A common.....-. 
Common class B...-... ° 


AmDist Tel N J pref-._100 

Amer & Foreign Pow warr. 

Amer Gas & Elec com...* 
Preferred 


6% preferred_.....-- 25 
Am Superpower Corp com* 
lst preferred.........- 


ween ee eereee 


Assoc Gas & Eleo— 


Buff Niag & East Pow-..25 
$5 1st preferred__-_.-- * 
Cables & Wireless Lta— 


Am dep rets A ord shs.£ 
Am dep rcts B ord shs. £1 


7% preferred......- 100 
6% pref without warr100 
Conv pref opt ser ’29-100 
Cities Serv P & L $6 pf..* 


Conv 5% pref...-.-.- 100 
Commonwealth Edison _ 100 
Common & Southern 











5 
14 14% 


21 
67% 
57 


34% 


127% 
66% 





18i¢ 1 


00 
10,100 





29,300 









1 Mar 6 June 
114% Febj| 15% Apr 
9% Jan t July 
53% Apr) 67% July 
40 May! 60 July 


37 Apr} 65% Jan 
25% Feb| 36% June 
3 Feb 6% June 
iis Mar % June 
yg Mar % June 
84% May| 98% July 
2% Apri 13% June 
17% 50 June 
6934 Apr] ¥1% Jan 
12 A 26% June 
18 Apr} 22 July 
2% Mar 9% Juue 
52 Apr| 75% June 
16 Apr} 50 June 
35 Apr} 40 July 
1% May 3% June 
1% July} 2% July 
3 May! 10% June 
tsa Apr % June 
% Mar 1% Jun 

6 Feb] 17% July 
15% June| 22% Jan 
5 Apr| 92% Jan 
1% Apr 1% July 
Feb K% July 





8 

1% Febl| 4% June 
12 Jan} 24 July 
6 Apr} 18 June 
7 Jan} 22 June 
9144 Mar| 26 May 
20% Mar) 37 July 
68 Apr July 
50 Apr 132% Jan 

te Apr 1% June 


$6 preferred 
Nor Am Util Sec com....* 
Nor N Y Util 7% pref..100 
Nor States Pow com A. 100 


Ohio Power 6% t..e 
Oklahoma Nat Gas pref 100 


Pa Gas & Elec class A..-. 
Pa Water & Power Co... 
Pub Serv of N Ill com.-.-- 


5% orig pref ........ 
rn Colo Pow cl A.25 
Southern Nat Gas com...* 
So’ west Lt & Pow $6 pref.* 
Standard Pr & Lt com....* 
Preferred ¢ 


U warrants. .... 
United Gas Corp com newl 
Pref non-voting.....--* 
United Lt & Pow com A..* 
Common class B....-- * 
$6 conv Ist pref......- * 
U 8 Elec Pow with warr..1 
Warrants. ..c-ccvccece 
Util Pow & Lt com..-...- ¢ 
Class B v ¢ 6. ......--- * 
7% preferred....... 100 
Former Standard Oil 
Subsidiaries— 
Buckeye Pipe Line..-..- 50 


Registered 
Indiana Pipe Line....-.- 
National Transit....12 = 
N Y Transit 


Northern Pipe Line----- ip 
Ohio Oil Co 6% pref.--100 
South Penn Oil_.......- 25 
Southern Pipe Line. -.-.-.-. 10 
Sou’west Pa Pipe Line. 50 

Oll (Indiana) . .25 
Standard Oil (Ky)...-- 10 
Standard Oil (Neb) -..--- 25 








22% 
20% 
34 
4% 
% 
34% 
11% 


29% 


om 
wo 
KRKKRKRAKKK 








Standard O1] (Ohio) com 25 
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Friday Sales sates 
Last | Week's Hs Range for Range Since Jan. 1. Week's Range; for Range Stace Jan. 
Sale | of Prices Week. Public Utilities of ° Veek. 
Stocks (Concluded) Par.) Price. |\Low. High. Shares Low. High. (Concluded) .|Low.  Rtgh.| Shares. Low. High. 
OE ticscnccoe 100} 173 170 174 260| 90 Mar] 175% July | Community P & L Ist pf.* 10 11% 150} 10 July; 13 June 
Smith (A O) Corp.-.----- 1, ee 47% 51% 750| 11% Feb| 52% June | Community Wat Serv newl 1% 1%] 1,000 % May| _2}6 June 
Corp common..*}____-- 2% 2% 100 % Jan| 2% May | ConsolG E L&P Balt com * 66 68%] 3,400} 433 Apr] 7044 June 
Spanish & Gen Corp— Cont’!l G & E 7% pr pt- = 62% 63 100] 35% May| 66 June 
Amer dep rets..----- £1 % % %1 «6,100 lig Jan % June | Duke Puwer Co--..--...-. 74 76 225] 38% Apr} 76 July 
Stahl-Meyer com-_.--....-. ee 9% 10% 600 2% Apr} 14 June East Gao & Fuel Assoo..- 11 11% 400) 4 Mar] 12% _June 
6% erred....... 61 250) 39 May! 63 QJuly 
$534 cum conv pref....*| 26%| 24 28 500} 6 Feb] 28 July Pow com B..* 3% 4%] 6,000 1% Mar| 4% June 
t new 1 1% 1% 2 6,200 % Apr 2% June $7 pref series A_____._- * 25 25 50} 16 May] 30 June 
6% pref new...-..-... 10 4 3% 4%) 1,900 1. Apr 6 June $6 pref series B........ * 23 24 350) 15 May| 24 June 
Mocce s 3 2 3 7,400 % Feb| 3 July | East Util Assoc com.--... * 22% 25% 550} 13% Apr] 25% July 
Stein & Co com __-.---- . ee 7% 8% 200} 4% May 9 June Conv stock. .......... * 4 6 4,200 1% Apri 6% July 
6%% preferred - - - -- Seek atssee 80 80 10} 70 Jan}; 80 Mar | Edison El Ill of Bost__.100 161 163% 20] 132% May| 174% Jan 
Stetson (John B)---.-.-- *| 18 18 19 175] 8% Feb| 20 July | Elec Bond & Share com..5 36  40%1}389,800} 10 41% June 
Stinnes s (Hugo) Corp. ---- . er 1% 1% 100 % Apri 1% June $5 cumu) preferred....* 55% «+57 700] 22% Apr} 59% June 
Sboerece *} 18%] 15% 18%] 3,200 8% Febj| 158% July $6 preferred..........° 62 65 3,900] 25 Apr} 66 June 
Sullivan ht ese ae 11% 12% 150 4% Mar| 12% July | Electric Pwr & Lt 2d pf A * 24% 25% 200i] 4% Febj 29 June 
Sun Investing com-_--.-..-.. , ae 4% 4% 500 1% Feb 5 June Option warrants....... 7% 9%] 1,400 1% Feb) 9% July 
$3 conv preferred - - - - _~ rr 35% 35% 200} 21 Feb| 35% July | Empire Dist El 6% prefi00} 19 21 175 6 Marj] 21 July 
Swift & Co......-.---- 25}, 23 19% 24%] 94,300] 7 #4«Feb| 24% July | Empire Gas & Fuel— 
Swift Internacional. ---- 15} 30%] 28 31%] 13,000} 12% Feb) 32% June 7% preferred_...... 100 20% 20% 50 7% Apr) 25 June 
Taggart Corp common...*| 4% 4% 4% 500 % Apr| 5% June Empire Power part stk..* 11% 11% 100) 6% Marj] 15% June 
Tastyeast Inc class A....*!| 2% % 251152,500 % Apri 2% July pean 
Technicolor Inc com..-.-.- 8% 8% 9% ,000: 2% Feb| 10% May Class A......... ance 5% «68 12,200 26 Mar 8 July 
Thermoid Co 7% pref..100; 30%} 30 30% 600 5 Feb 1 June Option warrants. ...... 3% =61%]} 18,600 \% Apr 1% July 
Tobacco Products Export. * 1% 1% 1% 700 % Jan 1% June | Florida P & L $7 pref....* 25 25% 750| 12 Mar) 33% Jan 
Todd Shipyards. .-....-... 27 26% 27 300} 10% Febj 28% June ont x 13% 15 950 3 Apr} 15 July 
t Air Trans. --..- *| 65% 5% 6 3,600] 2% Jan| 6% May Gen Pub Util $7 Bac 6% 290 wie = 50% pin 
Trane Lux Pict Screen— n Pu pref__ 5 5 100 y y 
ee 3%} 2% 3%] 9,000} 1% Mar) 3% June | Georgia Pow $6 pret. __ 56% 56% 125) 43% Apr} 70% Jan 
Tri-Continental warrants. - 3%) 35% 4%] 2,800 % Apr) 4% July | GuifSts Util $5.50 pref___* 50 36: 50 25} 50 July} 50 July 
Tubize ap enaae Corp...1] 22 20% 24 8,200 2 Apr] 28% June 
Sa ee 37%| 36% 38%} 1,200 8% Mar| 46% June | Hamilton Gas com vtc-.-.1 % 600 % Jan June 
Tung-Bot Lamp Wks....* 6% 6% 7%} 1,700 1% Jan 9% June | Hartford Elec Light...25 59 59 325} 4834 Mar] 59 July 
$3 conv preferred... ...*].....- 17 17 100 7% Janj| 22 June | Iilinos P & L $6 pref.... 24 29 950} 183% Apri] 34% Jan 
Union Tobacco Co-.....-.- * % \% %}| 2,500 14g May June | Indianapolis Pow & Lt— 
United Aircraft&Transport 6%% cum pref____- 100 65% 70 150} 53 Mar| 75 May 
6% pref A x-warr__..50}------ 49 50 50} 44% July July | Internat Hydro- 
United Carr Fastener com *}- - - - -- 5& 6 500 1% Feb 6% July $3.50 conv preferred... 23% 26 1,925} 11 Apr] 26% June 
United Chemicals Inc— Internat! Utility— 
$3 cum & part pref....*] 20%] 19% 20% 300} 7 Jan} 20% June am Le Saeepeeeeeer 3 334] 13,300 % Feb| 3% June 
United Dry Docks...... ° 2% 2% 3 ,300 K% 3% June | Warrants...........-.-. a4 500 \% Feb June 
United Founders. ......-. 1 2% 2% 3 {124,200 %¢ Apr 3 July Interstate Pow $7 pref...* 16 17% 70 5% Mar] 23% June 
United Milk Prod com._._*] 6 6 6% 125 1% June} 6% July a Superpower A....* 2% 2%! 1,800 % Feb) 3 June 
$3 preferred -_..-.-._.- 22%| 22% 22% 25} 18% Apr) 22% July WHEE. .. cn cccccces &% &% 300 \Y%Mar| 1 June 
be oy 4 3 5% 1777,200/ 1% Feb] 5% July ios a. ° 14% 15%] 9,300] 10 May) 16 June 
rets ord ref..£1 % 200] 1% Feb) 5% July | Common............. j 
United Profit Sharing.22-*| 1%! 1% 1 100! og Mari} «2% June| 7% preterred......- i00 72% 77%| '230° 59 Apt] 82% Feb 
United Shoe Mach com.25} 55 53 55% 725, 30% Mar) 55% July | Marconi Internat Marine , 
ape ae = eee 31 31 30] 30% Mar; 32 Juue Commun Am dep rets. £1 7% #7%M% 400) 5% Janj| 7% July 
United Stores Corp v t c..* 1% 1% 1%] 3,000 % Jan 2 #=jJune | Marconi Wirel T of Can.. 24% 344/]125,300 i Apr 3% July 
United Wall Paper Fac..* 3% 2 3%] 1,200 % Jan 3% July | Mass Util Assoc vtc..... ad 2% 2% 600 1% May 3% June 
U 8 Dairy Prod Bcom...*%| 2% 1% 2% 600} 1 #£Fep| 2% June | Memphis Nat Gas new..5 5% «6 7,700) 2% Febj 6% May 
U 8 Finishing com.-...... _ SeRe 6 7é% 400 w% Feb 7% July | M West Util com..* % %]| 8,900 % Jan % May 
U 8 Foil class B......... 1] 8%| 8% 10%) 5,100] 2% Apr] 11% June $6 conv pref ser A-.--- * 1% 2 300 \% Apri 3% June 
U S & Internat! Secur----.*}------ 2% 3%] 6,000 Sig Jan 3% July | Miss River Pow pref--_.100 89 89 40| 75 Apr} 89 June 
lst pret with warr...-- *| 60 55 65 4,400} 17% Mar) 65 July | Mohawk & H Pow Ist pref* 80 80 50} 68 May] 85 Feb 
U 8 Lines Inc pref.__...-. * 1% 1% 1%} 2,200 % Jan 1% June | Mountain States T & T_100 106 §=6106 20} 80% Apr] 106 June 
U 8 Playing Card com...10| 24%| 24% 27% 200 8 Mar| 28 July | Mount’n Sts Pow 7% pf100 17% 20% 40) 16 July} 20% July 
U 8 Radiator Corp-....-- 3% 3 3% 400| 1% May} 3% June | National P & L $6 pret..* 66% 69% 450| 34 #£Apr| 72% June 
7% preferred _...-.. 100}. .---- 10 10% 100 9% June} 10% June | New England Pow Assn— 
U 8 Radio & Tele com...*| 2034| 2034 2234] 500] 18% June] 2244 July | $6 preferred._........ * 55% 59%] 860) 2636 Apr) 59% July 
U 8 Rub Reclaiming com.* 3 2 3 3,100 ye May 3 July | New Engl Pub Serv— 
Utility Equities common_* 3% 3% 3%] 1,700 1% Apr) 4% June $6 prior lien__....-.-- * 27% 31% 190} 19% Febj| 31% July 
jority stock.._...... *| 48 44 48 175 * od 3s — - prior Par 7% pret 100 30% 30% 110 335 phen a3% = 
Utility & Indus Corp....* 2 2% 2% 300) une Pow % -1 93 93 25 pr aD 
A beoseces bd Per 5% 6%} 1,100 1% Apr 7% June $6 preferred -.....--.- 81 81 25| 70% May| 86% Jan 
eS ere _, 9% 550 2 Enea Gas Go 
POE * 2% 1,000 6% preferred - ..--...100 67% 67% 
laa a a dal * 3% 700 N Y Steam Corp com....* 40% 41 
eee *| 720 18% 21 6,400 11s Feb) 2 July | N Y Telep 634% pret..10u 116% 119 250 
—— Hud Pow— 
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Other Oil Stocks— Par. 
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Range Since Jan. 1. 
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Bonds (Continued)— 


Range Since Jan. 1. 





Low. 


High. 





Darby 
Derby Oil & Ref com.-..- 
Gulf Oil Corp of Penna. .25 
Indian Ter itum O)— 
Non-vot class A....* 
Interna ° 


Kirby Petroleum -.....-.- ® 
Leonard Ol] Develop.-..25 
Lion Oil Refining......-.- oi. 
Lone Star Gas Corp...-- ¢ 
Mich Gas & Oil Corp.-..-* 
Middle States Petrol— 
Cl A VU 6...ccccces ° 
Ce © CE Gisewsaccce bd 


Corp of Amer— 
Stock purchase warr -..- 
Producers Royalty.....- 1 
Pure ono 6% pret...100 
Richfield Ol! preft....... 
t Refining Co— 
New conv prior ee--he 
Ryan Consol Petrol 


Salt Creek Consol Oli. 2i0 

Salt Creek Prod Assn. ..1 

| ee v4 Royalty Co...5 
Sunray O' 5 


mt, mii iidé patient 
Vot trust ctfs........ 
— M’Kubwa Copier 
American shares -.--.-.- 
Chief Consol Mining 60221 
Saaaet Copper Miues....5 
Cressop Consol G M..... | 
Cusi Mexican Mining. . 50c' 
Evans Wallower Lead com* 
Falcon Lead Mines... -.-.. 1 


Hecla Mining Co... ..-- 

Hollinger Consoi G M...5 
Hud Bay Min & Smelt. ..* 
meee Mining aeeress 
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4 
Kirkland Lake G M Ltd.1 
Lake Shore Mines Ltd. _.1 


Mining Corp of Can- - -- -- 
New Jersey Zinc_......- 25 
Newmont Mining Corp.10 
Nipissing Mines... .....5 
Ohio Copper 


St Anthony Gold Eines. 
Shattuck Denn Mining. ..5 
Silver King Coalition. _._5 
So Amer Gold & Plat....5 
Standard Silver Lead_...1 
Teck-Hughes Mines. _._. 
Tonopah Belmont Devel_1 
United Verde Extension 50c 
Waiker Mining. ___..... 
Hp Copper Tas 
Hargreaves 
Yukon Gold Co 


Bonds— 


ae 


ws 
MAKE SKEK 


a TR 
KRAK 


to 3... 
ERXKTRS KE 





Amer Seating conv 68. 1936 
Appalachian E) Pr 58.1956 


ewww ewan 


Elec 4 }48- . 1953 
& El Co— 


Conv deb 4 }4s..... 1949 
Conv deb 5s....... 1950 
DEM cbadhootase 1968 


Registered 
Conv deb 5s8-.-.... 1977 
Assoc Rayon 5s._.... 950 
Assoc T & T deb 548 A ‘55 
Assoc Telep Util 5 448.1944 
Atlas Plywood Lag 1943 
— pre mee 5s '33 
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$38 § 


July 
June 
June 
June 
July 
July 
June 
May 





Binghamton L H & P 5s '46 
Birmingham Elec 4%s 1968 
Birmingham Gas 5s... 1959 


Capital Admin 5s. ...1953 
With warrants. -..-.....- 
Without warrants - - - .-- 


8 28888222 





Carolina Pr & Lt 56... 1956) 
Caterpti'lar Tractor 5s_ 1935 
Cedar Rapids M & P 5s ‘53 


part 
Cent Il) Light 5s_..-- 1943 
Central Il] Pub Service— 
5s series E 


Cent Pub Serv 5 ss... 1949 
With warrants 
Without warrants --_--_-.- 

Cent States Elec 5s... 1948 
Deb 5s Sept 15 1954 

Without warrants ---- 


Cent States P & L 5s '53 
as > 1 tamphnnaetes 


6s series B___.._... 

ities Service 5s. ..-..-. 

Conv deb 5s....... 
Service Gas 5s °42 
Cities Serv Gas L °43 


lst 4s C...1956 
lst M 4s series D_ 1957 
448 series E_.....- 
lst M 4s F...1981 
54s series G._-.... 


Com’ wealth Subsid 5 }4s '48 
Community Pr & Lt 6s 1957 


Co 5s....Aug 11940 
Crucible b 58.1940 
Cuban Telep 7%s_-_-__1941 
Cudahy 


Sinking fund 5s. --- 


Pack deb 5s Hr ood 
Cumber ‘d Co P&L 48'5' 


5s series 19. 
Dayton Pow & Lt 5s..1941 
Del Elec Power 54%s-_.1959 
Denver Gas & Elec 5a_1949 
Derby Gas & Elec 5s. . 1946 
Det City Gas 6a ser A 1947 


5s ist series B..... 19. 
Detroit & Intl Bridge— 
, ERC eT ae 1952 
7s ctfs of dep___._-. 1952) 
as 1952 
Dixie Gulf Gas 6 4s 1937— 
With warran 


Duke Power 4}4s_._.1967 
Eastern Util Assoc 5s. 1935) 


6%s with warr__..1953 
Erie Lighting 5s_____- 1967 
European Elec 6 4s... 1965 

Without warrants...... 
European Mtge Inv 7s C'67 
Fairbanks Morse deb 58.42 


Fisk Rubber 54s__..1931 
Fla Power Corp 54s.1979 
Florida Power & Lt 5s 1954 


Deb goid 46 June 15 194) 
Deb 6s series B....1941 
General Bronze fia... _ 1940 
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Bonds (Continued)— Frice 
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Bonds (Continued)— 









Gen Pub Util 6s A.1956 
2-yr conv 6 %s. ....1933 
General Rayon 6s ser A1948) 

Vending 6s x-w '37 
Gen Wat Wks & El 5s 1943 
Georgia Power ref 5s. . 1967 
Georgia Pow & Lt 5s. . 1978 
Gesfurel deb 6s-..-.-..-. 1953 


seer 


$8. ccccnccccncccce 1947 
Gulf States Util 58... 1956 
4s series B.....-- 1961 


Central RR 434s °34 
IL. Northern Util 56. ..1957 
tll Pow & L ist 66 ser A '563 


lst & ref 5a ser C...1956| 68 
, 8 f deb 5s... 95 57 
ndependent 68°39} ------ 
Indiana 
6s series A.._...... 79% 
64s series B_..... 1953} ------ 
| ae 1951} 72% 
Indiana Hydro-Elec 5s '58| 67 
(ndiana & Mich Elec— 
Ist & ref 5s......-.- 1965} -.---- 
Ene 1957) 101 
6e....1963}------ 
Ist & ref 6e........ 41 


With warrants......... 6 
Internationa] P: 8eo— 
Secured 6 }4s ser C. . 1955) - - - - - - 
7s series E......-.. 85 
7s series F__..._..- 82% 
International Salt 56. .1951)- - - -- - 
(nternational Sec ‘s 60 
Interstate Ir & Steel 5 48°46} - - - - -- 
Interstate Power 56... 1 4! 
Interstate 
5s series D........ 70% 
440 series F_.._..- 1 63% 
Invest Co of Am 56_..1947 
Without warrants. ---_- 74% 
lowa-Neb L & P &6...1957| 79% 
5Seierie..B......... 19611 80% 


ie ea 1957| 88% 
Kentucky Utilities 
BM G6... coscccce 1961) 75% 
6 4s series D. .....- 1948 
5%s series F..---- 1955} ------ 
GM Seccceccus 1 75% 
Kimberly-Clark 58 -. - .1943}------ 
Koppers G & C deb 5s 1947) ------ 
Sink fund deb 5s. 84 
Kresge (S 8) Co Ss....1 94% 


Mass Gus Co— 
Sink fund deb 6s..1955 
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84 
BIG. cnseceussodes 1946! 91% 
McCord Rad & Mfg 
6s with warrants...1943) 40 
Memphis Power & Lt 5s °48| 100 
M tan 
aa ) 
5a series F.._------ 19#2!__._.- 














a5 
38 


Middle States Pet 6%s 45 
Middle West Utilities 
58 ctfs of deposit. ..1932 
58 ctfs of deposit. .. 1933 
58 ctfs of deposit... 1934 
58 ctfs of deposit... .1935 
Milwaukee Gas Lt 44s '67 
Minneap Gas Lt 4s.1 
Minn Gen 58. ...1934 


Miss Pow & Lt 58....1957 
fs 1944— 


National Tea 5e...... 
Nebraska A.2022 
Ist M 4s........ 
Neisner Bros 
Nevada-Calif Elec 5s. 1956 


New Amsterdam 
N E Gas & El Assn 5s. 1047 


Conv deb 5s....... 1948 
Conv deb Se....... 1 
New Eng Pow Assn 58.1948 

54s. ...1954 
ey dana 
N Y & Foreign Inv 5% ’ 
NY Penns & Ohio 6340 "38 
s 
N Y P&L Corp Ist 44s '67 
NY StateG &E4 4 
Si siinneasanedak 
N Y & Westch’r 
Debenture 5s... ...1954| 102 
Niagara Falls Pow 68.19 
&e series A_......- ne 
Nippon Elec Pow 6 4s 1953 
Lt & 
5% serial notes...-- 
5% serial notes. .... 
34s series A....... 






















Penn Cent L & P 4348 1977 
5s 979 
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Piedmont & Nor 58. ..1954 
Pittsburgh Coal 6s. ...1949 
Pittsburgh Steel 66... 1948 
Po 


4s series F......- 1961 
Potomac Elec Power 5s '36 
Power Corp(Can)4%s B’59 
Power Corpof N Y— 

series 
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ATA Financial Chronicle ; 
Priday| Sales 
noel Sale? ; hos [Wemro Ramee Jer, | __ Benge Sines San. 1. 
* Jan. 1. Sale 0. . 
Week's Ra for Range Since Prices rm High 
‘Sale of rr. et oe rr High. Bonds (Concluded)— Price.|\Low. Htgh.| $ a 
cee oe hd 225M gacetien A ne-7771963| 8254 8234 8331 29'000| BA Apr] 834 July 
rp— 67 July | Geceries A---.-..-- 514% 54%| 13,000] 25% Apvr| 55 June 
Pte Amer sories..- 2. “491 105 | 10484 105%] 32:00 9614 May| 106% ‘Feb | 6s $e . Geib Shi On wl eee Apr 65, July 
Promian Elee d ded 6a. a . ; 25, $8” ADE 96% Jan Utes Gee Bate Ss 5. ieee ate iol 101 6000 94% June] 103% Jan 
"93 91% 93 , I 5s series D.......--1956}..-.-- , 
Pub Serv (N H) 4s B1957| 93 112” 112 5, 103% Apri 119 an al ts tay 
ee pales, eer 6 gs 6 ph Feri ae a60%| 1,000] 53 Fe 
Pub Serv of N J pet otis 66 Ape| 100% Jan | Valvoline oll 7s.---1937|.....-| 460% a60%| 1.000 Jan| 88 July 
ae ty oe 1966}... -- 86 | 25. 1 Apr] 98 Jan | Vamma Water Fow 5)48°57)-. -- 14 15 | 13,000| 10% Feb| 24% May 
ee ee: S54 SOM) Foul 60 Abr] 90% Jan | Van Camp ty het PO 73,000] 89 May| 101 Jan 
Sse eeres <= 1978 “7034| 79% 80 | 12,000] 61 Apel 9155 Jen | Va Public Serv 6340 A 1048] 71% 66. G0se| 160op] os AMZ! 7196 Jap 
Ist a ref Adgneer F.1981| 79%] 78. 80 99,000] 80% Apr| 107% Jan | lst ref Ge ser B.-....1950 67%¢| 62% 67%] 14:00] 43 Apr| 6734. duly 
ox series G------ 1 97%) 97% 98 59 O08 75% Apr) 100 Feb/| _ 68----......-.-.-- poe 
6}4seeries H......- 1963) 9314) 9336 9374) 19, Woe with warrants. 71056)... 12% 14%) 11,000 S| te” May 
pup bery of Oniaictan | | sic 73. | 12,000) an3s Abe| 7734 Jan | ,, Cortineates ot dept, |------ 03% 94%] 9'000| Os Apr] Sr an 
Seseries D.........1967| 7634] 71% 76% yo Ward Baking Co Ge. ...1937!-- ---- asIt sessiton ‘one Mar| 94% Feb 
Pub Serv Sub 5/48 53049 © | 88% 6756 86,000] 47 Ave on = Wash Ry é& El 4s_._--1951)--..-- esis o7se 48000] 87° yr 108% Jan 
Puget Sound 63. 64%] 32,000] 46% Apr Wash Water - 1960)... -- , M 71 ‘une 
ser C...1950) 64% Mar| 63 Jap -2030|_-_ ~~ 65 67 | 16,000] 443% May 
let Aref AiseserD.1960| 61° | 59 61 22,0001 71 Apr] 96 July | West Penn Pwr ds H.1961| 0734] 9734 95%| 32:000| 93° May| 101 “Jam 
Quebee Power be -o--- 96 88 96 22, a A aes sy Sarg + 61% 61% 140,000 35% Apr 62 June 
Queens Borough G & E— 75 3,000] 75% July| 87 Jan s ieaupeper Union 35 June 
Ralaiie.s022-222 1ooa|..----| 9235 924) 10,000 o8}4 May) 100 Jan | Wier Go. -<----1944) 3334 30 33%] 22,000] a21 Feb pi 
Reliance Management— 5 65 | 3,000] 55 Feb| 68 June “Fr tusae & yobet 84%| 83% 8534] 40,000| 64 Apr| 8034 Feb 
—S -< cagaaaalaay Vatiy ; , 4 Wisconsin Elec Pow 58 1954| 102%4| 101% a — 4 re 91 Feb 
we oa Hea| | a0 | aR) Ae] i He] Retainer | NES oy Bese 
“sin Ot Gama y 21% 2¢ —" Ww ‘ow --- ~ leet 9.000 May 
6s ett of deposit. 1945] 22 42 | 29,0001 25 Mar Dh + 4 etecdewtes 1958|...... 75 (77 : r 
Cent 40 39 , 5e series F.... 7 May R9 ap 
Rochester Ry & reatosy 105}4] 10474 10534] 4,000) 100 Mar] 108%¢ Feb | , Sannin ae ioailenne, 86% 86%) 2,000| 75 is 
Rochester Ry 6iss..1953| 44 40% 44 19,000} 33% June 60% Jan York Rys 5s.......- ae , 
Ruhr Housing ¢ 6%8...1958] 32%| 2634 32%] 18,000] 23% May Gustin . 
Ryerson (Jos T) & wen" es | 95 95 1,000 80% Mar 95 July And py 
ee ag een -79| 101 99% 101 74,000} 90 Apr| 102 Jao ee core-- 35 - bys 1756 Fad HH July 
St Louls Gas & Coke 60°47 11%) 11% 13% +7 aan uf an Hts: 4 is Regetoonastecees inet "2933 30% 29%| 2,000] 28 June} 57% Jan 
San Antonio Pub Serv 58’58} - - - - - - 80 82 17, 265 ay Baden ° 7s -—- eer ay ae 
js fame DS P— 100%| 1,000] 92% May| 107 Jan The eat 1947|.....- 36% 11,000} 25% Jan 41% July 
de Fa oi] 08 1004) 0-08) rie Mad HOR 3a Reais ccctbe| ow) BAM Hse Sa BPC tee) ag Jay 
Saxon Pub Works @s.-1937| 40 | 30 n42%| 21,000] 38” June] 67% Jan "5 stamped.222.1982|""37"| 35% 37 | 12,000] 2054 May| 38 July 
“oe 17 | 10,000] g§ Mar| 17 July| 78 stamped_..... ae 
Witoae waratid---53] 300) 30% Oye] Lm) 7 AB] 1636 3H | canon vay 7o._.1048] 12%] 1% 194 19,000) 7 oa 
i S gy ny - 41,000] 3634 May 
soe Helen, peo, 47 | 4436 47% 36,000] $0 Apr) 50% ie, , Prov Banks 6s B...1951| 5634 So. S24) 41.000] 2816 Meg] 08 Jae 
Servel Ine 58-1948] 70] 67, 70, | 6.0001 49% Apr’ 7635 July Danish 548......... 1955] ------ sul aeesl deel oe” ieee 
Shawinigan W & P aie 83] Fost] 7055 76%| 78.0001 Sp Abr. Tose July ote non---771088|2222.| 68% 65%| 3.000] 87 Jan] 68 May 
fet Se veries C_222..1970| 8254] 79° 82%| 89.0001 67 aees] 92% yd Danzig Port & Waterw 39, 40 | 5,000] 37 May| 54 Jan 
doe 6790 cartes D.-18TS] 70%) te TS | Cee cee aml ca cee | 26-veer 6h... unio 7s.'47| 40 | 3434 40 |108,000| 26% June| 62% Jaa 
Sheridan Wyo Coal 6s-1947|..2.. tix 43 | S000] $3 Peb| 43 July 40 | 35% 40 |153,000/ 26 May| 6135 Jan 
Wyo Coal 68. 1947) - ----- 4 y July | Secured 6s.....-.. 
gouth Carolina Pwr 6s 1967/70 | 68's 71 | 15,000] 48 Apr) 71 . 7s..-1939|_._-_- 51% 56 | 30,000} 51% July| 61 Mar 
tu Pé Jan | Hanover (City) 7s... 33% 35 | 47,000| 28 May| 54% Jan 
sot Snisacie ag 58 | 8 GBS EO Maw) a Sen | Biers de ai a ak © 
"3051 103 10 , us e oF 
Sou Calif najeee 60... 195% we hl ix 103 #4] 23,000 S436 Ape pends, — lot mage coll 6 f 7s-.1944 so | 81% 89 | 14,000) se Mar "9% Sune 
ding June 1 102% 4 Lima seeneevoccos SOU) <<----" 3 May T 
Gen & ref be... 1980|---- | 105% Saas SS waits of depostt...------|------ ™ "ts | sees 6k dee 20 June 
Seenose 9 d 8... ...--1958)------ Mar 
ee Sarasans ate ag] "OES 'SN"| wR) MEL GSH | Min cicssay at | 18, He | 88m SS rl He 
poseae” 9 88% 90 , ane 
Calit Gas Corp Gs. tee9 rt 95% 95%) 1.000] 85 Ro +4 — Mtge BK of Bogota 7.1947 34 34 5,000} 18% Feb| 3434 June 
Sou Counties Gas 4ise '68|----_- 88% rye be ia 105% Jan Issue be na ---|-- 3414| 33% 35 | 22/000 Mar| 35 = 
Indiana G & E15}48'57| 10414] 103% 104%] 2, .. we | ee ee 931] 13° | 12 13 | 23,000 Apr| 153 June 
ou In oy a a... 60% 62 | 27,000} 34 Apr Mtge Bk of Chile 68.1931 74% 75 | 20001 87% Abr| 96% June 
Southern Natural 44 0 76 39 Aprl 70 July Mtge Bk Denmar - 1972} ..-... Pi a 
ledipeschneon 68% a LF 8,000] 39% Apr] 6935 July | parans 75... ____1958|_..._. 12% 13% pays ; — 20% July 
8’ west Aso ‘ley 8e_ 106i ------| 53 53 | 1,000) 35 Mar Jan Rio de Janclno 634a...1960 204) 18 20%) 21, ss Aba 
Southwest Dairy Prod 7 nz} -1:000] 4% June} 7 July | “Gis. ...._- ions] 7| 76 836] 37.000) 3 Ape 7% July 
614s with warrants .1938|------ 56,000] 60 Apr| 82% Jan 1919) 6%| 6 7% |366,000 % 8% July 
B........ 754) 73 75% Het = 2 br M 72% June 5348. ---------._.. 1921 6 74|165,000; 1% Apr| 7% yr 
Sou’west Lt & Pow 58.1957| 71 71 72 eyes: 50% Me May a =" "1085 at a) an 1,000] 97 Apr 193 an 
So'west Pow & Lt 6s. 2022|---.--| 67% 08%| 22,000 32 Apr] asi July | SA8F Basin 7s..-.-°-"1985|------| 101, 191 "3:000| 4 Mar| 13% June 
Poet Pe Baie 7i | sf 71 | ,4:000] 8534 Ape] 71% July | Santiago 7e.-.--.---- 1940) .....- 10 10| 3:000| 4% Jan| 12% June 
_ aoe 86% 8: ’ Dnt badtindédnesnanetbhesawe L 
Stand Gas & Wiles Ga-21986| 75. | 7454 753%|134.000| 38° Marl 75% July 
Conv 68. ok 75 | 74, 7634|159,000] 35 Ape is tay pry - ‘ ain 
ire 68_----- we cl oott oo lcs'conl sett abel 23 28221 ¢x0 par value. 6 Deterved Gelivery. 00 “ere Geposis ; ry 
Debenture €s.Dee 1 1906] 50%4| 57% 60 | 63,000 on 75 July | solidated. cum Cumulative. conv Convertible. ¢ note — © be 
WG hen ter tel--.--1 7. 73.| 300, | Ae] 3) te lame eae Non-voting stock. | rBoldtoreash. v te Voting 
Stand Pow & Lede... toor| 65 | 53% 55%]152:0001 Sa5q Abe os Tune | srust certifieates. wi When issued. ww With warrants. vidend 
Stand Telep 534s___-1943}------ oe a A Se 2 | oe wines Ghee, Ae 
7 without Warr Oe 1°36 le 3344 35 | 14,000) 30% July = s See alphabetical list below for “Deferred delivery” sales affecting ome 
7s without warr.---1946| 34 . Ro pyre ox _ sae Ts | Ge es cee 
ehae 10234] 101 : yout 
ge igh Fae ware 1984 101% 101% he Pyoe He fan. a 4 American Manufacturing. pref., _ od eng, ‘i 
Line 5s____- 100 98% , Arkansas Natural Gas, com., class A, . ° 
Super > da Ui aia, "08 7755] 74 77%] 18,000] 60 “Apt| 88% Jan | Associated Gas é Elec. 50 1968, reatstered, Mar. 29, $1,000 at 13. 
i Csi as ae jh 89 89% 13,000] 7634 May| 93% = Beneficial Industrial Loan com, April gy i - ari 
welt Soc cnn-- 21901 105%] 1 105}4| 18,000] 9636 Apr} 10514 wo Central States Eiectric 58 1948, April 7, $16, 
; 00 98% 1004/197,000} 87 Mar] 100% July Cities Service, com., April 13, 100 at 1%. a a a 
ighting a . 1953, April 24, $5, . 
"Semte - 8 .-.1957| 10234 — ee en ee pat Bebe dst outs C 1956, April 24, $2,000 at 83. 
Tennessee Elec Pow 581956, 7844] 75 79%} 37,000] 63 May 9554 = General Bronze Corp. 6s, 1940, April 10, $7,000 at 43. 
See tcstnaies cal te | an! 3 Laneeml Ge Beal Siec Bek | Gotemees gumme vice ineh, Des 2 08.000 00 100. 
itn ual... | tx ad ite ee a ak Indians Electric 58, series C, 1961, Feb. 1, $7,000 at 80. 
Texas Cities Gas 5s-. “"B4%| 79% 84%! 62: 66 Apr = International Petroleum, Feb. 2, 200 at 8}. er 
SpieeeS kil wll te tac ed oY Tel 7B | neue Oren Pew Light 534% pret., May 29, . 
bs wg psoadedeshe a 00] 98% 100| 70: . a Se Lefcourt Realty Corp., pref. Apri 4, 100 * 2% 
4, ’ 
Debenture 68_..... 2022] 78 | 78 78 | 1, 66 Apr] 82% Jan | yudiow Mfg. smatame, — i. Ld 82. ne oo 
SF soli ara-~Hudson Power c! warran ° 
wth wareanes---"""-—*| ot | 35 65, | 19.0001 2634 Apel os 7M | moophas Lighs & Power Sa. 1970, Aged 18. 98,000 at 16. 
Tide Water Power 68.1979] 6634| 65 6714] 30,000] 4434 Apr| 69 on Dp $6 pref., June 20, 100 at 79. 
Toledo 6s_.... 9544] 9354 9514|140,000] 80% Apr] 99% x. Prudential Investors ee » Fgh gp 
Twin City Rap Tr 6} '52| 32%] 29% 32%1119,000} 20. Apr > i July | San Antonio Public Service 58, 1958, May 3, $1. fod 
Union Slee Lt a Po ll ceil fossa Ses Ge _ | S7rscuse Lighting 5348, 1964, Feb. 1, sea. howe 12, $1,000 at 72 
Union lee Lt & Po 9814] 9714 9834] 77,000] 873% Apr] 934 Jan | Union American Investment 56 = =s A bese 
5s series B._._____ 404 | 10834 108 | 5.000] 9836 Apr) 106 J82 | United States mathe Oe, ae, yd sad 
Corp ia Jui 50 10134} 10034 102 ’ Valvoline Oil 7s, 1937, July 10, $1, : 
United lee O35 45-1040 got! 10134 "7434] 42:00] 67 July| 88% Feb | Western Newspaper Union 68, 1944, Mareh 16, $1,000 at eer 
56 7 , oo Ad 
United Industrial 6s010¢1 50%] 50 Pfs) oe Lam pd = = © See alphabetical list below for “Under the rule” sales affecting — 
Ist 66.--....-..... 945) 51% 50 y ' A 60 June | the year: 
nited ---1975) 56%) 52 56%4|126,000] 27% Apr 9, 100 at 19%. 
’ lst Os4e--.-Aori 11 1 9 77% 77% 81 000] 544 Mar = —_ Associated Telephone $1.50 preaetet 2 oe. © hone 5 
Deb & 6348..-..... 1974 ------ 5324 60 | 59,000] 2936 Apr Y | american Community Power eigen ee ee 
ber— istrict Electric 5 8, le 7 & . 
Rate: eS aad ~~ ea 10 % "93% 6/000 92 Fre +a jae p women Electric -earwthsn-ad 5s 1939, June 1, $1,000 at 107%. 
woe 4900] ~~ ---- 4 ’ Ai 
S20 cmt acees a... 95% 98 | 8,000] 50% Apr i phd Crown Central Petroleum com., April 24, wifey wien idee 
$8 Satta | Shoe So] 2] 2” Fae] HJM | Noraeamnr so, or tn 7 8,000 106 
-- 1936) 78 ; hester Ltg 5s 1954, Mar. 27, $5, : 
034% sera notes. 1937 72] 60% 7455] 15;000| 27 Feo| 78 June sonsguntiide Subs evcuaies &. sen PS 3a. 04.00 08 90. 
65% serial notes. --1030)... 68 75 | 13,000] 27 Feb 76 une | -Tennessee Public Service 5, 1970, Jan. 13, $1,000 at 9534. 
646 % serial notes...1940! 74 |! 67% 74 | 24,000! 25 Feb u 
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Quotations for Unlisted Securities—Friday July 14 


Port of New York Authority Bonds. 





Public Utility Bonds. 




























































































Guaranteed Railroad Stocks. 
(Guarantor in Parenthesis.) 








Alabama & Vicksburg (Ill Cent) 


Com 


anna (Delaware & Hudson). 100 
Pitts 


Canada ork Central)... 

Caro Clinehfield & 01 Ohio (L & NACL) 4%----100 
Chie Cleve Cine & 8 Loulé pee (¥ Ceiit)--~100 
Cleveland & Pittsburgh (Pennsylvania) . . 


wocccce 6.00 65 
11.00 166 

esceees 6.00 75 
2.00 28 

8.75 117 





oo 5.00 78 

5.00 68 
enece 3.50 62 
ews -00 37 
eT 2.00 32 


















ureo Corp. .-...-.- 
ted Investors. ... 

Tr Shares .. 

Indus & Power ee 






























































Bed | Ask Bid , Ask 
07.001 6.50 Bayonne oo oer > Amer S P8 58 1948.M&N| 54 | 58 ||Newp N & Ham 58 °44.34&J| 8512| 89 
‘ -50}|__ 1938-53--.......- 5.50} 5.00 | Atianta G L 6s 1947 _.J&D| 9512} ...||N Y Wat Ser 5s 1951.M&N{ 73%4| 7512 
= Terminal 4348 ser D 97.001 6.50 Central Gas & Eleo— Gas 63 1940 83 
dsseriee B 1996-60.-.34D| 05.20| 4.90||Holland Tunnel 4ieeertes &) | ioe en on anand etl eae rir = 
tr 6s °46_M. 4812; 5212 58 eho 
434s ser B 1939-53..M&N' 05.20 4 90 BOGE SO. cacnccsntea b4.50' 4.30 pos FS ins 60 106. 20 19'2 23 
8’ 63 
U. S. Insular Bonds. Ill Wat Ser lst Se 1952.J&J3| 7712| 81lz === 
ie yn Government— Bta | Ask Bid | Ask | Iowa So Util 5348 1950.J&3| 5212) 5512 
OB LBD B sc dc cncccccnccce 97 |100 ||Honolulu S6.........----- 95 | 98 Louis Light lst 5e 1953-A&O} 101 | -.. rae 
ts 1046 oP aepepeupaes: ot |S aoe teen ee! “Socliome 
elite ug we ceceene- 2 i 
4348 July 1952.--..-.--- 91 | 92 || 2s Nov 1 1938...------- 991910013 Public Utility Stocks. 
5e April 1955--.....---- 94 100 Par, Bid ; Ask Ask 
5s Feb L. eo 94 1100 434s July 1958..-.......- 92 }100 Arizona Power pref....100} ..-.-| 30 18 
54s Aug 1941-__....---- 101 /|103 Se July 1948............ 98 1102 Assoc Gas & El 3ui 6 77% 
Hawaii aise ‘Oct 1956. ....- 97 ‘100 $6.50 preferred_........ 64 Sle 94 
$7 preferred ........... 612i 9 — 
Federal Land Bank Bonds. Adiande City 7) soet8 94 | 96 64 
ydro-' a 95 eee 45 
Bid | Ask Bid | Ast | Broad River Pow + how 30 | --. 91 
4s 1957 optional 1937.M&N; 90 | 91 |/4%%s8 1942 opt 1932..M&N/ 95 | 96 Cent Ark Pub Serv pref.100} 49 abel Ol4 
4s 1958 optional 1938.M4&N| 90 } 91 r+ eo opt 1933....3J&J| 95 | 96 Cent Maine Pow 6% pf-1 61 | 6412 6312 
448 1956 opt 1936....J&3} 91 | 92 |/4}48 1953 opt 1933....J&J} 9314) 9414 | Cent Pub Serv Corp pref. Ig} 1g 991g 
4348 1957 opt 1937....3J&J| 91 | 92 ||4%s 1988 opt 1935....J&J| 9314) 9444 | Consumers Pow 5% pref.*| 7233| 7433 6812 
4348 1958 opt 1938...M&N; 91 | 92 ||4}48 1956 opt 1936....J&J} 9314) 9414 6% preferred ........ 87 | 88l2 prt 
56 1941 optional 1931.M4&N| 98 | 99 |/4%s 1953 opt 1933....J&J} 95 | 96 6.60% preferred... .... 8914) 91 10 
4}6e 1933 opt 1932_..J&D 101 '10112''4%s 1954 opt 1934....J&J' 95 | 96 Pow & Lt 7% pref 100} 95 | 99 eg 
Derby Gas & Elec $7 pref.*| 54 | 58 12 
New York State Bonds. Essex-Hu Gas.....100] 146 {152 58l2 
Bid | Ask | Foreign Lt & Pow units....| 4414) 4712] 72 | 78 
Canal & World War Bonus— Gas & Elec of Bergen... -.1 9512} 99 147 |155 
5e Jan 4s April 1933 to 1939__| 03. .-. | Hudson County Gas....1 146 {152 50 | 52l2 
5s Jan 4348 April 1940 to 1949_.| 03.50] ... | Idaho Power 6% pref..... 71 | 74 50l2 
5e Jan — Bull - on 7% pref yry at 82 | --- See 
Sept 1933 to 1940..... ie <n -- ---- --- 
Highway Imp 4s Sept 1941 to 1976...-- 03.40] ... | Jamaica Water Supply pf.60) 4812) 51 --- 
Canal Imp 4% Highway Im: t— 
Can & Imp High 4s Mar & 1958 to °67| 10812/113 
Barge C Canal Imp 48 J & J ‘60 to’67| 10812 113 
Barge C T 4s Jan 1042 to'46| 108t2 113 
Par, 
New Bi. eae Bonds. Administered Fund.......1 
Bid ; Ask | Amer Bankstocks Corp...*| 1.29) 1.47)|Major Shares Corp........ 
ae May 1935..._......-- “302 201 S0tllaarce June 1974...-.-----| 81%] 82%, | Amer Brit & Cons $6 pref .° 
63 348 May 1954........... 75 612}|a43¢48 Feb 15 1978........- 8124] 821g | Amer Business Shares..... 
@3 %s Nov 1954........--- 75 | 7612\la4ke Jan 1977......-..-- 8134] 821g | Amer Composite Tr Shares. 
a4e Nov 1 1956...... 77 |} 7912||a43¢8 Nov 16 1978..-..--.-. 81%] 8212 | Amer & Continental -- 
ais M & N 1957 to 1959..-.| 7912] 81 ||a4%s Dssevosnee 81%} 8212 | Am Founders Corp 6% pf 
a4 May 1977...........- 79 | 80lc|ia4e M & N 1957..--.-.-.- 86 | 87 7% preferred......... 
a4g Oct 1980. ............ 79 {| 8012||a4}4s8 July 1967..........-. 86 | 87 mer & General Sec cl A.. 
c4ie Feb Ls - =~ fa 1940..| 06.50) 6.25)|a4348 Dec 15 1974....-.-.-. -| 86 | 87 Class Bcom...........* 
a434s8 March 1960........- 8012) 81%4}|a4348 Dec 1 1979....----- 86 | 87 preferred .. ......... sd 
a1k{e Sept La aire iearoes 8134) 8212 Amer Insuranstocks Corp. ® 
a434e March 1962 & 1964...} 8134' 82ig||a6e Jan 25 1935.........--. 96 | 9714 | Assoc Standard Oil Shares..| 512] 6 || Series 1956...........-.- 
a4 April 1966...-.....- 81%! s2iy a6e Jan 25 1936........... 96 | 9714 | Bancamerica-Blair Corp...) 4'4| 4%j||/ Northern Securities....- 
a43¢8 April 15 1972.....-.-. 81%; 82ielia6e Jan 25 1937......--.-- 96 | 9714 a. nore on oii 
g shares ..._. oon Shares units......- one 
a Interchangeabie. 0 Basis. ¢ Registered coupon (serial). dCoupon. Bankers Nat Invest’g Corp ® 14 ||Old Colony Inv Tr com...* 2 ite 
New York Bank Stocks. Bancsicilia Corp......-...- 214||Old Colony Trust Assoc Sh *) 7 | 8 
Basic Industry Shares..... bd .--||Pacific Southern Invest pf..| 14 | 17 
Par Ask Par| Bid , Ask British Type Invest A...1 5 
Bank of Man Co..20| 32%) 34%||Latayette National. ..... 719 (oe rs 
cone bby oe pee: m4 i wd eaey Bank ......-- = 4 eee eee 75 
urst Natl... ... ational Exchange. ..... 
SE cementite ened 3344| 354}|Nat Safety Bank & Tr-.-25] 7 | 10 | Cemtral Nat Corp class A-. 
Citizens Bank of Bklyn.100} ....| 95 Century Pibccerseecesran 
HY (Nadonal 520) SF 204 ltpenn Bxcpange,-------;28) 8 | 48 | Chaing Gen quien ----2 
"1 Na r. les National ....-... asont © | Aaiecsenell Gana, 
? sail Public Nat Bank & Tr... e, 3512 a Investors com... - 
Oth Avenué..........100i18s 114055 0° 2=—Sti(i‘(CCC;!”;!tCt!~CO~*«~*w”:*;:C~C ED OP ee eee 
First National of N ¥_--100} 1505 |1555 ||Steriing Nat Bank & Tr..25| 1414] 17% Chelsen Exchange Carb A-| soothes Cosb 7 
Flatbush National... .. 100] 35 | ...|/Textile Bank --.-.--------- 41 | 45 | Corporate Trust Shares...- .--||Selected An er Shares Inc..| 1.45] 1.54 
Fort Greene... -..--... ae © Trade Bank - -.---.---- 100] 18 | 23 Series AA ~~7||Selected American Shares..| 3.03] 3.09 
Beer eee ee ee nee Ieee eet ae esl 20°] do | «Accumulative ausies.---- ~--||Selected Cumulative Shs..-| 7 65| 8 05 
Kings cose orkville (Nat AA mod.....222.. 2.70||Selected Income Shares....| 4.08) 4.63 
ae eS ee ca ancche -70||Selected Man Trustees Shs - 7 7 
Crum ‘oster Sharee— 
Trust Companies. ———_t.......... 10 pencer Trask Fund... ..- 
Par, Bid , Ask Par| Bid | Ask 7% preferred......-- 100 pene Standard Amer Trust Shares 3 35] 3 65 
Banca Comm Italiana Tri 142 NT » oa ccdcdcatmenie 25, 3 39% | Crum & Foster Ins com... 18 ||State Street [nv Corp. .--.-. *) 70.76|76.34 
Bank of New York & Tr.100} 390 |400 |j/Empire...-.-... peenesong 20) 22%4) 2414 8% preferred.......-..- ad paper CHD Am Te ened 331) ---. 
Bank of Sicily Trust... -.. 20; 10 | 12 ||Fulton............-.-.- 100} 260 Cumulative Trust Shares...{ 4.55) ---/] AA-..................- 2 32) 2.52 
Bankers. ..............-. 1 68's} 70'4||Guaranty . ..........-. 100} 333 {338 ited Bank Shs ser A..| 2.70) 3.00]/} B..............------- 3 46) . 
Bronx County. -........-. 10 {| 13 {I isan coesens 10} 21%) 2314 | Deposited Insur Shs A.....| 3 24] 3.60)} BB............-.------ 
ino cinrdsnnciice 100} 137 {143 ||/Kings County..-.--.-.-.-. 100} 1900 /2000 iverstfied RA ORE ancl Gavcdernsubsadaecstoes 
Centra! Hanover .......- 20] 14412) 14819||Manufacturers........-- 20; 1953) 211g D.........-...--------| 5%] 6%s||Supervised Shares.......-- 
Chemica! Bank & Trust..10] 40!2| 42!2)}|New York. ........-.--.-- 25; 97 |100 Dividend Shares.........-. 
Clinton Trust. .-...-..- 45 | 55 ||Title Guarantee & Trust.20) 27 | 29 Equity Trust Shares A.....| 3.15] 3.50}|Trust Fund Shares----...-- 
Colonia! Trust ........- = 12 | 15 Fidelity Fund Inc...-...... 
Cont Bk & Trust ..-...... 1612} 18 ||/Underwriters Trust.....-. 70 we 
Corn Exch Bk & *Frust..220 61%4| 63%4||/United States........-- 100}1610 {1660 | Five-year Fixed Tr Shares..| 422) .--|/ D.....-.-..----------- 
Shares A..... bd 
s 


eed 








United Bank Trust 
United Fixed Shares ser Y -. 
United Insurance Trust. .-.- 





K 
6% preferred 
Investment Co of America. * 
7% erred ....-..-. 100) 
Investment Fund of N J... 
Investment Trust of N Y. 
Investors Trustee Shares 





U 8 & British Srmeaeaaa 












































Universal Trust Shares... 





Telephone and Telegraph Stocks. 






























































cee 











ATE 5 
80 84 
% Par, Bid | Ask Par, Bid , Ask 
Northern ( 4.00 72 76 1 
Hartt Cuban Telephone. ..... 1 _.--| 40 ||Northw Bell Tel pf 6 34% 100}. 10414/ 10612 
oe Dy eee eo | | | semerterticcra 198 BH | -[Fenetle'hatotane' ig] 1° hue" 
: 2 Empire & Bay wad ~~ epesiel 
Pittsburgh Bess & Lake Erie (U 8 Steel) _. bg Ped 30 ee Teleg TA epee: aes pe Bo. ays tae, “te Ist pf. = 7. 7 
Seep A ahodeley oy) = bodaginaty "eet ahaa Fe 12% Int Ocean Te ooee 2 2 oy he 2 
Pittsburgh Fort Wayne & Chicago (Penn) 709 7 i Lincoin Tel & Tel 7% ----- .--||Tri States 1 & Ter s6..-¢ 75°] 
Rensselaer & Saratoga (Delaware & Hudson)..100| 6.90 105 110 New York Mutual Tel. .1 1212} ... 7% pretio0) 105 |107 
St Louis Bridge Ist pref (Terminal RR)......- 6.00 105 110 
POR RES 3.00 53 onus 
RR st Louis (Terminal RR).---.-.-- i 13.00 105 110 Sugar Stocks. . 
United New Jersey RR & Canal (Penna) ....-. 0. 
Valley (Delaware Lackawanna & Western)...100) 5.00 78 85 Par, Btd | Ask For 
Vicksburg Shreveport & Pacific (Gent)... be = bo erty APE orceeee --100 Th pares Sugar saaecore 
ytian Cor pA re c “<< e8ee 
Warren RR of N J (Dei Lack & : Western) ...--.50 3.50 42 46 Sugar Estates Oriente of Po Bee United Porto Rican__-.-. . 
West Jersey & Sea Shore (Penn).________..---- 3.00 53 58 Preferred - - ------.-.-- 
* No par value. 4 \.nst sapeseen market. 2 Defaultes, j Fx-ooupmn. ce tot Avidend= 0 Ka Atvidenn 
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Financial Chronicle July 15 1933 
Quotations for Unlisted Securities—Friday July 14—Concluded 
Chain Store Stocks. Aeronautical Stocks. 
Par, Bia , Ask Par| Bs | Ask Par| Bid | Ask Par, Bid , Ask 
Bohack (H C) com....-.- 2514} 27%||Melville Shoe pret... ..- 00} 8312 Alexander Indus 8% pt.100| ....| 10 | thern ie BS 
7% suatened iedieante ‘eal 85 : 95 ||Miller (1) & Sone pref...100) 11 } ... | Aviation Sec Corp (N E)..* 3 ||Swallow Airplane-_-_...---- TF nsosl 8 
Butler (James) com... ... 100 1 2!2}| MockJuds& V oe 44!l2; _.. F United Aircraft Transport ais 
RS DE Sid wensesabie 100} 3%) 8'4/|/Murphy (SC) 8% pret...100 88 | 92 Central Airport.......... Pi 2 Preferred x Warr. -------. - 
Diamond Shoe pref... -- 100 A ér” Nat us Shire Shops (Del) ....- it 2's Kinner Airpiane & Mot_..1 33 |\Warner Aircraft Engine--- % 8 
Edison Bros Stores -100 31 63 ji Preferred........---- 2 ° 
Fan Farmer Candy 8b pf_.*| 2014) 24 || Newberry (J J) 7% pref-.--| 83 | 90 Insurance Companies. 
(M H) veees 4 | 9 JIN Y¥ Mere -100 rae 
Kobacker Stores pret...100| 20%] 26 ||Reeves (Dentel) pret... 210 Home 2135] 227% 
er ooo 2 ----100} 109 } -.. | US OMI? SOUT 2) 0184) 00%) | OMG. . . 2 - oe one ewww ne 
Lord & Taylor.......-- 100] 100 ; ..-||Rogers Peet Co com_...100 a— Fire Security a 138 
lst preferred 6%-...- 100| 79 } _._||Sehiff Co pref........_- eg ba eet 
See preferred 8%.....100| 79 | _._/|Silver (Isaac) & Bros pf.100 importers & Exp of N ¥--28 1414] isis 
wcccececoce 6%3/ 8% 
ee ml 
Industrial Stocks. vow de sul 5 
Par| Bid | Ask Par Ms whe 3 20% aa 
erchants Fire ar com 24%, 
Alpha Porti Cement * 75 .--||Mactadden Public’ns on N. 5 6 8 
A Book $4... 42 | 45i2||Merck Corp $8 pret_...- aioe el el ot 
Bites (E HY lst pref_..... S awd Cerne = eo --100 - ‘ 
pref eee ewer een 2) wwe a per - N: 4 
tor pt-.-100] 15 | 25 ||New Haven Clock pret. a a nooo a74| 49% 
Bon Ami Co B com.....-.. 30 | ...||New Jersey Worsted pf..100 National 5l2|  6le 
Brunsw-Balke-Col pref..100| 5612) .__)/O) Ciisicsnccetes Nationa] Union Fire 45%) 49% 
Burden a «~--+| 221!2||Okonite Co $7 pref..... New Amsterdam 15%) 17% 
ston eee New Brunswick Fire 16 | 18 
Canadian Celanese com.--. 23's a $7 ist preferred...... New Engiand Fire 9 a 14%, 
er nconecene N Fire. ...1 38% 
Carnation Co com........ 1514) 17 Milis....... a 13%| 15% 
ceesecece 1 8114) ...||Rockwood & Co..........% New York Fire......-.-- 95g 125 
Chestnut & Smith com....* cove 2 || Preferred........ ----100} 40 | 50 | Excess...-..-.-.-.......8| 94] 10%||Northern............ 45% 50% 
oceccscccccs 412] 10 ||Rolls-Royce of America... North eee 173g] 19% 
Color EBB. ccccnevs 212] 3812}/Roxy Theatres unit........ orthwestern National..25| 7417] 7912 
Columbia Baking com.... 12] .--|| COmMOn.......--------| «---| ("8 | Piremen’s.......-.......5| 6lg|  71g||Pacifie Fire.......----.. 2912| 3912 
lst preferred........... 2 ond Preferrec A....... ----*| | 1s| 1 | Prankiin Fire............5| 17%| 19%||Phoenix................ 57%| 69% 
Nairn $7 pt 100 ren 1603” Ruberoid Co.......... : 13% 15% 
Congoleum-Nairn 4 .-10 y 
Crowell Pub Co $1 com...*) 23 { 25 ||splitdorf Beth Elec. .... aoe a Se oe” 
sail tusssetuamnmane coma: Gecull tees Se St Paul Fire & Marine. --25| 11212| 11712 
Class A. ----2---2-- ——. New Haven..-.10) 2414) 26% 
De Forest 1%4jj Class B...........-. bern Fire....... ...25 9/11 
Doehler Die Cast pref.....*{ 2512] .-.||Stetson (J B) Co pret.... rah 281 79 | 84 
$50 par..--... 141g} 1912||Taylor Milling Corp...... a ah emnemd 251 74l ote 
Dry-Ice Holding Corp.... “ome 6 Wharton Ir. Sun Lise Aasuranee ‘ee 100 510 rrr 
Eiseman Magneto com....* eoce 4 Tenn Products Corp pref .50| 112} 4i, | Hasover Fire...---..-..10) 28%] 30%) Travelers... -------..- Sn 1 
eae 6577-100) ,8°2| 18 || TubtseChatition eupt...i00 oS "Piaetity & Guar Oo---2 sex'| aos 
we ~ 4 eu com... 45 Pts Walker Dishes ge ee 2. 
Herring-Hail-Marv Sate. 100 18 | 22 ||White Rock Min Spring— Realty, Surety and Mortgage Companies. 
a... 5 te $10 24 pret.....----- Par) Bid | Ask Par| Bid | Ask 
ieee | en ae ee 4 eee, 2 -—eeee 134 
Industrial Accept com....*] ....| 4 ||Woodward Iron........ Bond & Mortgage Guar..20) 8 91g}|Lawyers Title & Guar..100} 19%) 2 - 
carseat Fachas 6a} “Eat "a Vere dvs coat Samer Meese) i-| 3 [Mace Meeting $,| 5° 
ve one 2 2 oung com.... ‘ 
Macfadden Public’ns com.5| 1%! 3ig\! 7% preferred.._--..-- Home Title Insurance-.. oe 3s N Y Title & Mtge...-.--. 3%) 4% 
New York Real Estate Securities Exchange 
Industrial and Railroad Bonds. Bonds and Stocks. 
Bid , Ask Bia , Ask A 
Adams Express 4s '47.3&D| 67 | 72 ||Merchants Retrig 6s 1937...| 85 | —_- Active Issues. Bid | Ask Active Issues. Bie | 48 
smemaertlteca| fit) sail ¢ ute pete totaal “BY | pea ONC 
mer err Se’ — 
Aim’type Rare Ge 057 man] 42 | 5"lIN ¥ Shipbag de 1owo-Man| 75 | <-- | Alpany Metropolitan CoP) aed ox |[Mgg coeee bar] soul 52 
loo oni or ny ™ i en ee s 
am Wire ab e't:-Mas| Sy) She Bauer € 26 get) 0h “a | Roseag ini pa-iey| Ae] As nei ag Sie | 
ence Co 
Bear Mountain-Hudson 5348, 1961.....-.-.----- 48%| 50 | Central Zone Bidg 6s--1043| 34 | 27 lin y aiuictio Giub 6a721986| 38 | 29% 
River Bridge 78 1888 ASO) 76's) TH% Colonial Hall Apts ctis- 17 Oliver Cromwell Hotel— 
Chicago Stock Yds 5.1961) 6212} --.||Realty Assoc Sec 66°37-J&3} 2612/ 32) Colon ay orne See OE ees pe wat 
Consol Coal 4s 1934 M&N| 2012| 2512\|61 Broadway 548 '50.A&O| 57 } -.- o anie ‘Apte Bidg etfs is | is ||165 B'way y Bide 5i48..21951| 58 | 61 
Consol Mach Tool 78..1942] 68%) 1112||So Indiana Ry 48 1951.F&A/ 60 | 63 Drake (The) oo 1930 23 | 25 |lone Park Ave Bldg 68.1939] 57 sal 
Consol Tobacco 4s 1951....} 932] ...|/Stand Text Pr6s°42M4&S| 15 | 21 rake ‘aan aon iotels Pennsylv Bldg ctts 18 
Poe | certificates 11 | 13 ||Postumn Bidg 63400..--1043| 67 | —-- 
tees gmap Flr - lalle eee gemamenee 34 | 44 | 18-20 E dist St Bidg 63-1040] 21 | 23 ||Prudence Co 5346...--1961| 48 
eaten Corp Rs Bah. --~~< aay 15% 80 Fifth Ave Bldg 6s...1940| 28 | 32 ||Roxy Theatre 64s-...1940| 14 | 16 
Hoboken Ferry 5s 1946..... 64 | ...||/Tol Term RR 4}48'57-.M&N| 80 | 84 we ove top ory be dz be °52| 50 | 62 ||Savey Plasa Corp 6s ctts...| 1712] 20 
International Salt 58..1951| 84 Ward Baking Ist 6s....1937} 9212) 94!2 a ~ op: -. pb os | ts live rp Mh mage Bide 66°40] 20%| __- 
Journal of Comm 68.1937] 55 | 65 ||Witherbee Sherman 6s 1944 “ Bina’ pa ag iosa| bo | oe ile — Hesslctisl 18 
Kans City Pub Serv 68 1951] 23 | 25 Certificates of deposit....| «5 | 8 Ah dg ¥o Or 5 Reeng —y: orey és. 19401 24 | 28 
Loew's New Brd Prop— Woodward Tron be 1902. 343 63012]... ag | t A xington 10451 26 | 80 |lrextile Bide ¢s ae a | 
€s 1946..-.....--.. 4&D 6912} 74 | a Office Bldg 1 E 38th St Bidg ctfs_...| 27 | 30 
Reali RRR 941| 182] 20 ||2 Park Ave Bidg 6s....1941| 46 | 49 
Fuller Bldg, 5 A cae 1949 35 40, 2124-34 Bway Bldg etfs...| 12 | 15 
Granada (The).....-.-.---- 2 
Chicago Bank Stocks. Certificates._.---------- 15 | 19 Stocks— 
Harding Court ctis...| 15 a pong ty hs whey h mengatg * A 
Par| Bid | Ask Par; Bid {| Ast | Harriman Bldg Corp6s.1951| 57 0 ty ubur omes -_- 2 
Amer Nat Bank & Trust. 100 90 | ...||First National........ -100| 143 }147 |} Hotel Lexington 6s....1943| 19 | 22 ||French (F F) Investing---- ~ “ 
Seetbonal SK €5:109 of"| ob |e eae Coen] (las | Her Sautbagficeaa| 32 | 32 locus naaioa— 
Continental [ll Tr.100} 87 orthern Trust Co..... ies oe ag 6? ids nc ES Ee > \piabdaeencumntle 55 | 65 
@ege oe 
Other Over-the-Counter Securities—Friday July 14 
Short Term Securities. Railroad Equipments. 
Bid | Ask Bid | Ask Ask Aak 
Allie-Chal Mtg 5s May 1937] 91%] 92 ||Mag Pet 4}<s Feb 15 °34-'35| 101 | ... | Atlantic Coast Line 6s....- §.25||Kanawha & Michigan e_-- 5.50 
Amer Metal 54s 1934.A&O} 91!2} 93 ||Union Ol] Se 1935....F&A| 100%| __- Equipment 6}s.....-..- 5.00|| Kansas City ty Southern 5}40. 74 
Amer Wat Wks 56 1934A4&0| 96 | 964 Bal m & alo Ga------- 5.00 Lowevite & Hesawase nt 5.50 
Bult Roch & Pitts equip 68_ 6.00 Minn St Pa 08 M 44s & 5s 8-50 
Canadian Pacific 4 & 6s pmen Melle’, 
Water Bonds. Central RR of NJ a ‘ 50 Missouri Pacific 6s i. 8.50 
Bid | Ask Bid | Ask “"Baupment > hee ts 4.25 8.55 
Alton Water 5s 1956..A&O} 85 | 87 ||Hunt'ton W lst6e'54_.M4&S| 93 | __. Equipment Se.-........ 4 5.00 
Ark Wat Ist 58 A 1956-A&O| 85 } 87 1st m 5 1954 ser B..M 80 } 83 | Chicago & North ‘West és... 8 5.00 
Ashtabula W W 5s "$8 AGO} Se. BS S| Rees 78 | 80 Equipment 6}<s....---- 8. 500 
Atlantic Co Wat 5s'°568M4&S|} 78 | 80 ||Joplin W W 5s'57ser AM&S| 78 } 7912 Cale 1 & Pas 4340 & Ba.-- 8 3.00 
Kokomo W W 58 1958.3&D| 77 } 78 Equipment 6s......-... 8 4.50 
Birm WW lst 5}48A°54A4&0| 97 | 99 ||MonmCon W lst 78 | 80 | Colorado & LOS et 5 3.50 
ist m 5s 1954 ser B..J&D) 89 } -..)|Monon Val W 5348 °50.5&J3| 82 | 85 | Delaware & Hudson 6s..... 4. 4.50 
ist 5e 1957 series C..F&A| 89 ---}/Richm W W ist 56°57.M4&N| 85 } 87 Erie 4340 56...<..-.---.-- 7 5.75 
Butler ee Se 1957..A&O| 77 } 79 }/St Joseph Wat 58 1941_A&0} 91 } 93 Equipment 6s.........- 7 4.25 
City of Newcastle Wat 5e°41| 8713} 8913)|South Pitts Water Co— Great Northern 68......... 5. 8.50 
City W rs ery 5s B54 J&D ‘ 94 lst 56 1955....-.... F a Seer —.......... 5. 6 25 
lst 58 1957 series C.M&N} 90 | 94 lst & ref 58°60 ser A.J&J| 90 Hocking Valley 5s........- 4. 6 25 
Commonw ‘a lst & ref 58 '60 ser B.J&J| 90 | 93 Equi ea aba 8 4.75 8.00 
lst Se 1956 B...... F&A} 85 | 90 ||Terre H’te WW 68'49A S&D| 95 | 97 | minois Central 4350 & be... 5.00 8.00 
pase ino c-Fes] 8 | 9 || imma iosgee stan] Se | 7. | ™uvupmear oe oo 589 538 
ven -- e 2] 7612 kind . 50 
eerdin maa ie 7 |g [wane acme maa] a] cs | Beamon 80 : 
m ser B.. m Se ‘56 ser B... 2 
1st 5e 1960 ser D...F&A; 77 | --..j| 1st m 58 1960 serC.M&N/| 8119} 85 *No par value. d¢ Last reported market s Ex-dividend. 
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Current Earnings—Monthly, Quarterly, Halt Yearly 
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CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, qua: - 
terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether rail 
roads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. It is all 
inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week 
It includes also those given in our issue of July 8, July 1 and some of those given in our issue of June 24. The 
object of this index is to supplement the information contained in our “Monthly Earnings Record,” which has 
been enlarged so as to embrace quarterly and semi-annual statements as well as monthly reports. The “Monthly 
Earnings Record” was absolutely complete up to the date of issue, June 23, embracing every monthly, semi- 
annual and quarterly report which was available at the time of going to press. 

The index now given shows the statements that have become available in the interval since then. The 
figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the June number of the “Monthly 
Earnings Record” was issued. 

We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to every 
return that has appeared since the last preceding number of the “Monthly Earnings Record.” The latter is 
complete in and by itself, and for most persons will answer all purposes. But to those persons who are desirous 
of seeing the record brought down to date every week, this further and supplementary index in the “Chronicle” 
will furnish an invaluable addition. The “Chronicle” index in conjunction with the “Monthly Earnings Record” 
will enable any one at a glance to find the very latest figures of current earnings and income, furnishing a cumu- 
tative recurd brought down to date each and every week—an absolutely unique service. A further valuable feature 
is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings Record,” there is a reference 


line showing by date and page number the issue of the “‘Chronicle” where the latest complete annual report 
of the company was published. 








Name of Company— when Pebtished Page Name of ee > Name of Company— when Pebtian Pi 
Acadia Sugar Refining Co., Ltd_._..July 1.. 137 Burns & Co., Ltd_______--_-.------ July 15.. 494 Coos Bay Lumber Co... _..._...-. a 144 
Acetol Products Co., Inc. .....-..--- July 1.. 138 (F.N.) Burt Co., Ltd__.__.-------- Corroon & Reynolds Corp______..-- July 15... 496 
Acme Glove Works, Ltd_ .......-..-- July 1.. 138 Calamba Sugar Estate------_- Craddoch-Terry Co__.__._-......-- July 15_. 496 
Aetna Rubber Co___._._-.--- .-June 24..4462 California Water Service Co. a Cream of Wheat Corp.________.__.- July 15_. 480 
Aeolian-Skinner Organ Co. ~~... -.--- July 1.. 138 Cambria & Indiana_---.--...._.---.- Cuban Telephone Co_-_____-.-...-. June 24.4458 
Ajax Oil & Gas Co., Ltd....---.-.-- July 1.. 138 Canada Bud Breweries, Ltd_____. .-- Davega Stores Corp. ........-.....-- June 24_..4466 
Akron Canton & Youngstown. ----.- July 1.. 121 Canada Foundries & Forgings, Led--June 24..4464 Delaware & Hudson_--__.._-.....-- July 1.. 122 
Alabama Great Southern RR--~.-...- July 1.. 125 Canada Iron Foundries, Ltd_-----.- e 24..4464 Delaware Lackawanna & Western...July 1 _. 122 
Alabama Power Co--__....----.------ July 1.. 128 Canada Northern Power Corp., Ltd_J uty 8.. 307 (The) Den. & Rio Gde Western RR..July 1. 127 
Alabama Water Service Co------.... July 8.. 307 Canada Wire & Cable Co., Ltd_..... July 8.. 317 Denver & Salt Lake_.............. July 8 .. 306 
Alaska Juneau Gold Mining Co-..-- July 8.. 307 Canadian Canners, Ltd_..........- July 8.. 318 Derby Gas & Electric Corp. ....-.-.. June 24. .4459 
I a aan eal eel July 8.. 306 Canadian Celanese, Ltd.__.__. -.-- July 8.. 318 Detroit Edison Co________..... .-. July 15... 480 
Alton & Southern. -_.___...-------. June 24..4443 Canadian Consolidated Felt Co.,LtdJuly 8 _. 318 Detroit & Mackinac_____._..__... . July 1.. 122 
Aluminum Industries, Inc-_--..--..-.- July 8.. 307 Canadian Cottons, Ltd.-........--. July 8.. 318 Detroit Steel Products Co_______.-. July 15_. 496 
American Aggregates Corp--------- July 15.. 491 Canadian Converters Co., Ltd__-..-_- June 24..4464 Detroit Terminal. __.............-. July 1... 122 
American Car & Foundry Co--.-.-.-.. July 1.. 132 Canadian Fairbanks Morse & Co., Detroit Toledo & Ironton... ...-.-- July 1.. 122 
American European Securities Co_._.July 15.. 479 DCist ws eswkeeaniocosatesad« July 1.. 142 Detroit & Toledo Shore Line. .-_...- July 1... 123 
American Factors, Ltd_..-..--.-.---- July 1.. 139 Canadian Industries, Ltd_.__..__.-. J “a 1_. 142 Diamond Electrical Mfg. Co., Ltd___J vd 15_. 496 
American Furniture Mart Bidg. Co__July 15.. 479 Canadian National Rys__...._..--. Ju 1.. 126 Dictograph Products Co._......-..-. July 1.. 145 
American Gas & Electric Co_......- July 8.. 307 Canadian Nat’! Lines in New Engl’d_J = 1_. 122 Dictaphone Corp. .....-. Lahn IE July 1... 145 
American Hawaiian SS. Co-__-_____-_- July 15.. 479 Canadian Pacific Lines in Maine...July 8... 306 Driver Harris Co_______ ._.....-.-. July 1... 145 
American Investment Co. of Ill. ___- July 1.. 139 Canadian Pacific Lines in Vermont.July 8-.. 306 Doehler Die Casting Co__....._._-- June 24.4467 
American Investors, Inc__-....-.--- July &.. 307 Canadian Pacific Ry............... July 1.. 127 Dominion Engineering Works, Ltd__July 15_. 497 
American Lime & Stone Co_.....-.. July 1.. 139 Canadian Wineries, Ltd_........-- July 1.. 142 Dominion Rubber Co., Ltd________. July 15... 497 
American Manufacturing Co---.-.-.-- July 1.. 140 Cannon Mills Co____.........------ July 1.. 142 Dominion Tar & Chemical Co., Ltd_July 15_. 490 
American Products Co_-.-.-.-..--.---- July 1.. 128 Carthage Mills, Inc__..........---- July 8. 318 Douglas Aircraft Co., Inc__......-- July 15_. 478 
American Ship & Commerce Gocp.. July 8.. 307 Celluloid Corp.__............------ June 24..4465 Dow Chemical Co___.............-- July 8.. 319 
American Tel. & Tel. Co_.-..-..-...-. July 8.. 307 Capital Administration Co., Ltd_._..July 15_. 480 Duluth Missabe & Northern_-____.-- July 1_. 123 
American Toll Bridge Co-_-_-_-------- July 1.. 140 Celtic Knitting Co., Ltd._._.__-.-. June 24..4464 Duluth South Shore & Atlantic Ry.July 8 .. 306 
American Water Works & Elec. Co..July 1-. 128 Central of Georgia__..........--_--- July 1.. 122 Duluth Winnipeg & Pacific. -....-- July 1-_. 123 
Amparo Mining Co----------------- July 1-. 140 Central Illinois Electric & Gas Co...July 15.. 480 Duquesne Light Co______....-..--- July 15_. 480 
Anglo Norwegian Holdings, Ltd....June 24..4462 Central Indiana Gas Co 


| POR Fy July 15_. 480 Eastern Mass. Street Ry-_-- 












--July 1... 129 

I ic als ep bate oma as teindon July 1.. 121 Central RR. of New Jersey_____-.--- July 1..122 Eastern Mfg. Co._._.....-.-.. --June 24.4467 
DE os oo cacdacoes July 15_. 492 Central States Power & Light Co...June 24..4458 Eastern Steamship Lines, Inc-_.---- July 8 _. 308 
Asbestos Corp., Ltd July 1.. 140 Central States Utilities Corp... ..- June 24..4458 Eastern Utilities Associates_--.. . .-.-. June 24. .4445 
Associated Electric Co_-__---_----_-- Pi ge: Se Me A EE Ea eee Te eS: ZC FE a eae July 15_. 481 
Associated Telephone Co., Ltd_-_-_-__- Seer 50.0 ee. SE ie wdc cccccewoccscncaesee June 24..4465 Economic Investment Trust, Ltd...July 1 _. 146 
Atchison Top. & Santa Fe Ry SystemJuly 1-..121 (H.) Channon Co_..-.. .-......---- June 34..44665 S80 Joti Bt. COPD. .< cc cccccncccnces July 1... 146 
Atchison Topeka & Santa Fe.....--. kg RR EE SS Lea July 1... 143 Edmonton Street Ry. __..........-. June 24_.4445 
Atlanta Gas Light Co__-_.......--.-- July 15_. 479 Charleston & Western Carolina. --_-- July 1..1232 Eisler Blectric Corp................- July 1t.. 146 
Atlanta & West Point__.....-.-.--.-- July 1..121 Chesapeake & Ohio. __-......-.---- June 24..4443 Electric Ferries, Inc...........-.-- July 1_. 147 
RE Pa. Seacereinonacneowae July 1..121 Chester Water Service Co___...---- July 1... 128 Electrical Securities Corp... ...-.--. July 1... 146 
Atlantic Coast Line RR-_-_--...-..-- July 1-. 121 Chicago Burlington & Quincy-_---_-- July 1..122 Elgin Joliet & Eastern____-.-_...--.-.. July 1.. 123 
Atlantic Gulf & W. Indies SS. me eagpay or A 1.. 128 Chicago & Eastern Illinois_-__-_--_--- July 1..122 Electric Household Utilities Corp...June 24_..4467 
Atlanta Birmingham & Coast_.-_--- . a =: ae Fl Se July 1.. 123 Elk Horn Coal Corp..__..-----.---- July 15_. 497 
Austin Nichols & Co_.....-------.-- July 1.. 140 Chicago Great Western_-___....---.- July 1..122 El Paso Electric Co.......--.-.--.-.. July 8 .. 308 
Automatic Washer Co_....--..--..-- July 1.. 141 Chicago & Illinois Midland. -_._..-- July 1.. 122 Emsco Derrick & Equipment Co....July 1... 146 
Backstay Welt Co. .....-.-.-...--.- July 1.. 141 Chic. Indianapolis & Louisville....July 1.. 122 Endicott Johnson Corp-----.-...-.-.- July 1... 129 
Balaban & Katz Corp-_--.-.-.-..------ June 24..4463 Chic. Milw. St. Paul ei Pacific_.--.- Ad 1_. 122 Engineers Public Service Co...._... July 1... 129 
ee bien doeenenmene July 1.. 141 Chicago Nipple Mfg. Co_..._...---- ae” 22) ee nn. oa Ose ree oc casa inmerkanin July 1... 123 
Baltimore & Ohio RR.Co_-__._-_-.-- July 15.. 483 Claude Neon Gen’! Advertising, Ltd- July Cg EE | I ns oc cd coccncctsducdann June 24..4444 
Baltimore & Ohio Chic. Term-.---_- omey ; 3.0 See GRO GRP. 6 oon emcee ccc ccctcnce cee 205, Se ne a ow kn cdanedescourccaanan July 1_. 147 
(Joseph) Bancroft & Sons Co-.....-- July 1.. 141 Chicago & North Western..._..---- July 1.. 122 Fall River Gas Works Co--..-......-. June 24. .4446 
Bangor & Aroostook RR-__-.-_---.-- July 1.. 126 Chicago River & Indiana.-__.._-.--- July 1.. 122 Fairchild Aviation Corp_.......--.-.-. June 24. .4467 
Barcelona Traction, Light & Power Chicago Rock Island & Gulf__..-.--. July 8.. 306 Falstaff Brewing Corp... ..---- July 1_. 129 
[le nn a week oates shan base July 15_. 484 Chicago Rock Island & Pacific Ry..July 1..127 Ferro Enamel Corp.____..-..----.-- July 15... 480 
Barker en CN ne oe July 15.. 479 Chic. St. P. Minn. & Omaha Ry----- July 1.. 122 Fada Radio & Electric Corp--.-.-.-.--- July 1_. 147 
Baton Rouge Electric Ey eet July 8.. 307 Chicago Yellow Cab Co., Inc..--.-.--. July 8 .. 308 Federal Bake Shops, Inc..-.....-.--- July 1... 147 
Bearings Co. of America----.-.---.-- July 1... 141 Cin. N. Orleans & Tex. Pac. Ry----- July 1.. 125 Fidelio Brewery, Inc._.........--.-- July 1... 130 
Beaumont Sour Lake & Western___July 1... 124 Cincinnati Union Stock Yard Co...July 8 .. 319 First Chrold Corp... _----.------ July 15... 481 
Belt Ry. of Chicago__...-...-..---.-- July 1.. 121 City Investing Co_._......._...-.--- July 15.. 495 Flintkote Co_..........-.-...-.-.- July 1.. 148 
Bessemer & Lake Erie____-_...--.-.--- 1_. 121 Cleveland Worsted Mills Co__._.....July 15... 495 Florida East Coast_.._.....-...-.-- July 1_. 123 
Benjamin Electric Mfg. Co eet, a Oe July 1..122 Florsheim Shoe Co.._..........--.-- June 24. .4446 
Bing & Bing, imc. .........----..-- July 15.. 479 Collins & Aikman Corp. -. -—July 1.. 129 FondaJohnstown & GloversvilleRR July 1. 127 
Birtman Electric Co_-__-_----------- July 15.. 493 Colorado & Southern. .----..- --July 1.. 122 Ford Motor Co......-....---.- July 8 .. 319 
Boston Elevated Ry__.-.-..-------- July 1.. 128 Columbus & Greenville... _..-.---- July 1..122 Fort Smith & Western_---.-.-.- a-suly i... 133 
Boston & Maine RR__-._._-------- July 1.. 126 Commercial Credit Co.........--..-. July 1..129 Fort Worth & Denver City July 1.. 122 
Boston Personal Property Trust_...July 1... 128 Commonwealth & Southern Corp...July 1.. 129 Fort Worth & Rio Grande---.-.--.-..- July 1.. 125 
Bower Roller Bearing Co-_-____------ July 15... 493 Community Power & Light Co------ July 8... 308 Fourth National Investors Corp. -- "toe 8.. 308 
Bowman Biltmore Hotels Corp. .---- June 24..4445 Conenaugh & Black Lick...__--..-- June 24..4443 Fox Film Corp.................---- July 1... 129 
{E. J.) Brach & Sons-_-.-_-.--.-.-------- July 1.. 142 Connecticut Electric Service Co....July 1..129 (H.H.) Penedtin SE er et hone 24_.4468 
Brazilian Traction Lt. Sate Co.,Ltd.July 1.. 133 Consolidated Gas Electric Light & EO ih ce eamecsoee July 15_. 481 
(C.) Brewer & Co., Ltd_______----- July 15.. 493 Power Co., of Balt_..._..-------- July 1.. 129 Fuller Brush Co...............--.-.- June 24. .4468 
Brewing Corp. of paeda. * SAS - June 24..4463 Consolidated Laundries Corp-.----- July 15_. 480 Galveston Wharf___..........----- June 24_.4443 
British Columbia Power Corp., Ltd_July 8. 307 Consolidated Mining & Smelting Co. Gardner Denver Co_.__..-...-.----- July 1. 148 
Broad Street Investing Co., Inc___._July 15.. 480 of Canada, Ltd____.....--------- June 24..4465 Gatineau Power Co...........-...-- July 8.. 308 
Brooklyn Eastern Dist. Term. -_-.--- July 1.. 122 Consolidated Retail Stores, Inc. -..- June 24..4466 General Alloys Co_.._..-......---- July 8... 308 
De BO. Jn nceuntibtedeoccncd June 24..4464 Consumers Power Co.....-.--.---.-- July 1.. 129 General American Investors Co.,IncJuly 8.. 308 
Bunker Hill & Sullivan Mining & Continental Gas & Electric Corp...July 15.. 480 General Aviation Corp. _-..........-. June 24. .4468 
Concentrating Co___..._-------- July 1... 128 Continental Motors Corp.-...-..-.-.-- July 1.. 129 General Box Corp_.._...-.-....-.--.- July 1... 148 
Burlington & Rock Island_.-.---..-. July 1.. 122 Cooksville Co., Ltd.........---.---- July 15.. 496 General Electric = | Sealey July 15... 498 
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1esue of Chronicle Issue of Chronicle Issue of Chronicie 
Name of Company— When Published. Page. Name of Company— When Published. Page Name of Company— When Published. Page. 
General Parts Corp....-...-..------ July 1.. 149 Material Service Corp------.-------- July 15.. 503 Richmond Radiator Co., New York..June 24..4475 
General Public Service Corp... -.-.-- July 15.. 481 Matson Navigation Co.-.-.-.....-..--. July 8.. 326 Ritter Dental Mfg. Co., Inc....---- June 24..4475 
Georgia RR__.....--- PEE A OSE July 1..123 Merchants & Miners Transporta- Roanoke Gas Light Co__________--- July 15.. 482 
Georgia & Florida....-. hosneane ----July 1.. 127 | aa ee July 8... 326 Rochester & Lake Ontario Water 
Georgia Power Co.......---------- July 1.. 130 Merck & Co., Inc_...-------------- July 15. 503 te a eee Tuly 8.. 310 
Georgia Southern & Florida Ry.- --July 1.. 136 Merck Corp..........---.-.-...-.-- July 15_. 503 Roos Bros., Inc__...... LE June 24_.4475 
German General Electric Co.......July 8.. 320 Mercury Mills, Ltd.-......--.--..- -..July 8... 326 Rutlamd RR_______...____.___.---- July 15... 479 
Godchaux Sugars, Inc.-.... «cce----July 1... 149 Metropolitan Edison Co---......-.-- July 15.. 488 St. Croix Paper Co_.............--- June 24..4475 
Gorham Mfg. Co. ...-.-.-.--.- eaecee--JUly 8... 308 Mexican Light & Power Co. ..-.. .-..July 1.. 130 St. Joseph & Grand Island_.....-.-- July 1.. 126 
Grand Trunk Western__.......-.--July 1.. 123 Mexican Tel. & Tel. Co.......----.- June 24..4459 St. Louis Brownsville & Mexico. ---- July 1.. 124 
Great Lakes Aircraft Co....e.e-----July 1.. 149 Mexico Tramways Co--..-.-...---..-- July 1.. 130 St. Louis San Francisco_........-- July 1.. 125 
Great Northern... .-.-----.-..---- July 1.. 123 Michigan Associated Telephone Co__July 15.. 488 St. Louis San Francisco of Texas...July 1-- 125 
Greater London & Counties Tr, Ltd_June 24..4459 Michigan Steel Tube Products Co.._July 15.. 503 Sacramento Northern Ry-.---..---- July 1-.. 137 
Green Bay & Western....-...-.---- July 1.. 123 Middle West Utilities Co.........-- June 24..4447 San Antonio Uvaide & Gulf.._..--- July 1... 125 
Gruen Watch Co......--...-------- June 24..4470 Midland Valley_-_.-.......--..------ July 1.. 124 San Diego & Arizona Eastern. _----- July 1... 125 
Gulf Coast Limes_....----.-------- July 1.. 127 Mining Corp. of Canada, Ltd_.-.-. --July 8.. 326 San Diego Consol’d Gee & Elec. Co..July 1-.. 131 
Gulf Colorado & Santa Fe......... July 8.. 306 Minneapolis & St. Louis.......-.-.-. J 1 Savannah Electric & Power Co----- July 8-.. 310 
Gulf Mobile & Northern. . ---July 1..123 Minn. St. Paul & S.S.Marie..-.-..-.-. Scranton Spring Brook Water Ser- 
Gulf Power Co__.__---- _July 15_. 481 Mississippi Central__..-..........-- J Ce SN iiedbadccnkaces Ee AE July 1.. 131 
Gulf & Ship Island_.-.--.-.-.-- ...July 1.. 123 Mississippi Power Co__.......-.---- 5 Seaboard Air Line_____...._.___--- July 1-_. 125 
Gulf States Utilities Co..........-. July 8... 308 Missouri Iilinois__.........-..-....-- 1 Seattie Gas Co... ............--.-.- July 15_. 482 
Hagerstown Light & Heat Co. of Missouri-Kansas-Teras Lines-__.....July Second Investors Corp__________--- July 15_. 507 
Washington County----.--.-.------ July 15.. 481 Missouri & North Arkansas Ry Second National Investors Corp...-July 8. 310 
Hat Corp. of America.........-.- oosuly 1... 1380 Missouri Pacific...........--- Securities Corporation General-_-..-.- July 15. 508 
Havana Docks Corp....---------- --June 24..4443 Monarch Knitting Co., Ltd._..-. oe ne De | EE eas July 1.. 157 
Havana Electric Railway Co__..-.--.- Sehe 15... Fe | is des wv ccccccccccccsess Selected Industries, Inc________-_-- July 15... 482 
Haverhill Gas Light Co_..__.-..--.- June 24..4446 Montana Power Co._....--..--...- Shawmut Bank Investment Trust...June 24..4446 
Hayes Wheels & Forgings, Ltd_.--- Sale 2.0 BOD - Be ik edo tee ercecccccccccs Sierra Pacific Electric Co... -_----- June 24_.4446 
NE CED c Sats cccccastosecnes July 1.. 150 Montreal Cottons, Ltd__.....-.---- 8 Soo Line System. ____.__.......---- July 1-_. 128 
ot DOE disse ocmneeniacosnwes June 24..4470 Morse Twist Drill '& Machine Co....July 8 _. 327 South Bay Consolidated Water Co..July 8 .. 310 
Holeproof Hosiery Co. -........----. July 1.. 150 Moto Meter Gauge & Equip’t Corp. x 4 1_. 130 South Carolina Power Co__.____--- July 15_. 482 
eae July 16.. @9 Meter Trmast Co.................. July 10... 260 Gee Bic keh daveb sactcccscvcs July 1. 125 
Honolulu Rapid Transit Co., Ltd...July 1.. 130 Mt. ony hg papain Mills, Inc...July 8 .. 327 Southern Bell Tel. & Tel. Co____--- July 1-_. 131 
OS DET Se. ss tnckcinineocewan= cee 20... Se Se Ms GR a can cotencecccces July 15_. 481 Southern Colorado Power Co-___---- July 15_. 482 
Hudson Bay Mang. & Smitg. Co., Ltd.July 8.. 321 Murray Ohio Mfg. Co___----------- July 15.. 503 Southern Pacific. _.............-.-- July 1... 125 
Hudson & Manhattan RR... ...._--. June 24..4446 Muskegon Motor Specialties Co-_---_- July 15.. 504 Southern Pacific SS. Lines_____.--- July 1.. 125 
Hy¢rade Sylvania Corp.......-..-- SURG Bic Fae - ee Boo Wc ow ccccnccnscs July 8.. 327 Southwestern Associated Telephone 
BE 0.0 Bess, pecan wecccnseceen July 1.. 150 Nash. Chatt. & St. Louis_........-- July 1... 124 TR 7 EN ee July 15. 489 
Illinois Bell Telephone--........-..-- July 8.. 309 Nash Motors Co__.___----.--------- July 15_. 481 Spencer Trask Fund, Inc..__._---- June 24_.4476 
Illinois Central System-.......--.-- July 1... 123 National Rubber Machinery Co..-.-_-. July 15_. 504 Spokane International ee July 8 .. 307 
Illinois Central RR-__........------ July 1..123 National Tile Co........-........-- July 8.. 327 Spokane Portland & Seattle_____.- July 1.. 125 
Illinois Commercial Telephone Co__July 15... 488 Neild Manufacturing Corp------..-- July 8.. 327 (A. E.) Staley Mfg. Co_..._.......- July 8. 328 
Illinois Terminal. -_---..-......-.---- July 1.. 123 (The) Nevada-California Elec. Co...July 1_. 130 Standard Gas & Electric Co_-__-_..-- July 1. 131 
Illinois Water Service Co_........-.- July 8... 308 Nevada Northern---__---.-....----.-- July 1.. 124 Standard Oil Export Corp-_..._._--- July 1. 158 
Indiana Associated Telephone Corp_July 15.. 488 New Britain Machine Co. -.-.-....-...- July 1... 154 Stanley Works__._.............---- July 8... 329 
Indiana Harbor Belt RR___-__-_.---- July 15.. 479 Newburgh & South Shore-_---.-.-.-.- July 1.. 124 Staten Island og Transit____.-- July 1... 125 
Indianapolis Power & Light Co-.-.-_- June 24..4459 New England Gas & Electric Assn_.__J uly 8.. 309 Sterling Coal Co., Ltd__.......-.-- June 24. .4476 
Industrial Acceptance Corp. -.-.-....- July 8.. 321 New Jersey & New York._...-.-.-.-- July 1.. 123 Studebaker Corp_-_-_-____.....___--- July 15_. 482 
Industrial Rayon Corp-_-_.-__..------ July 15... 481 Newmarket Mfg. Co.............-.--. July 8 .. 327. Subway Terminal Corp-_--_-_-_-_---- July 15... 508 
Interborough Rapid Transit Co....July 8.. 308 New Orleans Great Northern-.--._.. July 8 .. 307 Suncook Mills____-.__.._.____.---- July 15_. 509 
Interlake Steamship Co-_-.__..-....- July 1.. 151 N. Orleans & North Eastern RR._..July 1.. 125 Sundstrand Machine Tool Co-___---- July 15_. 509 
International Coal & Coke, Ltd-_-_-.-.-. July 8.. 322 New Orleans Texas & Mexico. ---_.-- July 1.. 124 Super Maid Corp. -_-_....--...._---- July 15_. 509 
International Great Northern... -- July 1_. 123 Newport Electric Corp. ----.-------- June 24..4460 Taggart Corp.._...............---- July 8 .. 330 
International Hydro Electric Spsccmbuly 1.. 130 N. Y. Central Electric Corp-----.-.-.. July 8... 309 Tampa Electric Co_............-.-- June 24.. 
International Paper & Power Co. .-_July .. 130 (The) New York Central RR_- ..July 15__.479 Taylor Milling Corp_-_._......_._.--- July 15_. 509 
International Power & Paper Co. of New York Chicago & St. Louis July 1.. 124 Tennessee Central. -_..........-.-- July 1... 125 
Newfoundland, Ltd_______.-.---- July 15.. 500 New York Connecting. -------.--.-- July 1.. 124 (The)Tennessee Electric Power Co..July 1-- 131 
International Rys. of Central Amer.July 8 .. 307 N.Y.& Honduras Rosario Mining Co. July 15_. 504 ‘Terminal RR. Assn. of St. Louis....July 1.. 125 
International Shoe Co. ...........- July 8.. 309 New York Merchandise Co_-_-_-_--__-- July 15_. 505 ‘Texarkana & Fort Smith_-_-___._--- July 1... 123 
Interstate Power Co___....-.--.---- June 24_.4459 N.Y. New Haven & Hartford RR....July 1.. 127 ‘Texas Mexican____...........-.--.- July 1... 126 
Interstate Telephone Co-_-.-_-____-.--- July 15.. 488 New York Ontario & Western Ry...July 1.. 127 Texas & New Orleans_-__-..._..--- July 1.. 125 
Investment Bond & Share Corp....July 8.. 323 New York Railways Corporation....July 8... 309 Texas & Pacific Ry -..........----- July 1... 128 
RT Ss soon arrebenesans ees July 8 .. 323 New York Susquehanna & Western July 1.. 124 Third Avenue Ry. System_-_....__-- July 1. 131 
Investors Syndicate___....._...-.-- July 15_. 500 New York Telephone Co-_-_--_---.---- July 1.. 130 Third National Investors Corp__---- July 15_. 482 
Johns-Manville Corp__.......---.-- July 15_. 481 New York Water Service Corp--_._.- July 8... 309 Thompson’s Spa., Inc___.......-- --July 8 .. 330 
Kansas City Southern ---__._..-..-- July 1_. 123 N.Y. Westchester & Boston Ry....July 1.. 127 Thompson Starret Co., Inc......--- 
Kansas Oklahoma & Gulf-_.__.-.---- July 1..123 Nipissing Mines Co., Ltd____-_--.-- July 15_. 504 Toledo Peoria & Western__....-.-.- 
BOE BNE OID oo vow ecncccésscccnces July 8.. 323 Norfolk Southern___.....-...---.-- July 1.. 124 Toledo Terminal---_-............---- 
Kellogg Switchboard & Supply Co..June 24_-4471 Norfolk & Western_....._..------- July 1.. 128 Trans Lux Daylight Picture Screen 
DE SP ctunnandeseéneannesoond July 8 _. 324 North American Refractories Co.___July 15__ 505 Ne een ace tahetnasss oh inert Sit 
Ken Rad Tube & Lamp Corp. ..-.-.-- July 8.. 324 Northern Alabama Ry.-......-.----. July 1..125 Truax Traer Coal Co____........-.- 
Keystone Watch Case Corp-.-...-..- July 8... 323 Northern Pacific__....-...------.-- July 1.. 124 Tri-Continental Corp-_--_-_.__.----- 
(The) Key West Electric Co.......-. July 8.. 309 Northern States Power Co., Del____- July 15_. 481 Tuckett Tobacco Co., Ltd__....--.- 
Kingsport Press, Inc._.......-.--.- July 1.. 151 Northwestern Pacific... ........-... July 1... 124 Union Oil Co. of Cal______...__---- 
Kinner Airplane & Motor Corp., LtdJ wd 8_. 324 Ohio Associated Telephone Co---__- DT DS Oe Oe 8) EEE EEE eee 
Kirby Petroleum Co. ......---. .----July 1.. 151 Ohio Edison Co______-.-...-.------ July 1.. 130 Union Pacific_...........-...----- 
Knapp Monarch Co_-_-____...---.-.-- July 1.. 151 Ohio Water Service Co_..........-.- July 8... 309 Union Sugar Co__-__-._---...------ 
(B. B. & R.) Knight Corp___..._-.- July 15... 501 Oil Stocks, Ltd_.._................ July 8... 309 United Fruit Co___.___......_----- 
nd ree July 15.. 501 Oklahoma City Ada-Atoka Ry--.....- July 1.. 124 United Gas Corp__-_....-.-.-------- 
Kobacker Stores, Inc. _._..-...---- July 15_. 501 Oregon Short Line____-.......-__.- July 1_. 126 United Light & Power Co_-_-____---- 
Koloa Sugar Co______-.-...------- July 1... 151 Oregon Washington RR. & Nav. Co.July 1.. 126 United Light & Railways Co-_-_-_---- 
Kroger Grocery & Baking Co---_.-.- July 8.. 309 Oregon Wash’ton Water Service Co.July 1... 130 United Milk Crate Corp.-_-........- 
Lake Superior Ishpeming RR---_-._-. July 8... 307 (The) Orange & Rockland Elec. Co_July 8... 309 United Paperboard Co_-_-_--_.._--.-- 
La Salle Extension University - - - - _- July 1.. 152 Pacific Greyhound Corp----.------- June 24_.4474 United Rys. & Electric Co________. 
Lake Terminal - Ca ae July 1.. 123 Pacific Telephone & Telegraph Co__July 15_. 481 United States Cold Storage Co 
SPR ou dex ..July 15_. 501 Package Machinery Co________.___- July 15_. 505 U.S. Industrial Alcohol Corp-_ ----- 
Loath | Saree --July 1.. 152 Panhandle & Santa Fe__........... July 1..121 U.S. Smelt’g Ref’s & Min’g Co. 
Lehigh & Hudson River..........-- July 1.. 123 Parker Pen Co____________________- July 15_. 505 Universal Pipe & Radiator Co_--- 
Lehigh & New England... --_........ July 1..123 Penmsylvania____.__.........-.__-- per 1_. 125 Universal Products Co., Inc. ......-. 
Lehigh Portland Cement Co_______ July 15.. 481 Pennsylvania Electric Co________-_- July 15_. 482 Utah Light & Traction Co-____-_.-- 
Temigh Valley. ... 2... cnccccccecoee July 1.. 123 Pennsylvania RR. Regional System. July 1_. 127 Utah Power & Light Co_-_-____-.-.-. 
ee July 8.. 325 Pennsylvania Telephone Corp-_-_-_-_-_- iC * SS Ul eee 
Leland Electric Co---..........-.-- July 1.. 152 Peoria & Pekin Union_-_-___--.---- July 1.. 125 Utilities Power & Light Corp. ------ 
Lincoln Printing Co_---...-....-.- July 1.. 152 Pere Marquette Ry__............-. June 24_.4445 Venezuelan Petroleum Co.__......-- July 
Lincoln Stores, Inc. -........---..- July 1.. 152 Philadelphia Co_____........-.._-- June 24..4446 Virginia Electric & Power Co-_-.-_..-.- 
(C. W.) Lindsay & Co., Ltd_....... July 1.. 152 Philadelphia Co_______..____-____- cs = 2.COOUUDlUm Eee 
Lindsay Light Co_-___-_- AIEEE July 15_. 481 (The) Philippine Ry-_-_...........-- July 8... 307 Wabash Railway-_-......-.....-.---- 
Line Material Co___.......-...--.- July 1_. 152 Pines Winterfront Co_____._. ___.- July 1.. 156 Ward Baking Corp......--....----- 
Lion Oil Refining Co----.-....--.- July 1.. 130 (The) Pittsburgh & Lake Erie RR_._July 15.. 479 (S.D.) Warren Co_-._-.-......---- 
London Canadian Investment Corp_July 15.. 501 Pittsburgh Screw & Bolt Corp_____- July 15.. 482 (John) Warren Watson Rpt SA 
Re ea July 1.. 125 Pittsburgh & Shawmut____.______- July 1_. 125 Washburn Wire Co____.--....----- 
Los Angeles & Salt Lake. __.-_..._. July 1.. 126 Pittsburgh Shawmut & Northern__.July 1_. 125 Wesson Oil & Snowdrift Co--_--..-..- 
Louisiana & Arkansas---.-._._..._- July 1.. 123 Pittsburgh & Suburban Water Ser- Western Maryland Ry__-........-.-- 
Louisiana Arkansas & Texas- ~~. -___ July 1... 123 ee RR lll a RS July 1.. 131 Western New York Water Co-_--.-... 
Louisville & Nashville. --.....-- July 1_. 124 Pittsburgh & West Virginia_-_______ Juty 1.. 125 Western Pacific. ......---...------ July 
Ludlow Manufacturing Associates._July 15.. 502 Ponce Electric Co_-_...-...---....- July 8 _. 309 Western Union Telegraph Co___--- 
BE COBID wo « cccccccsccceccncee July 1_. 153 Porto Rico Telephone Co__-__.__._- June 24..4460 (The) Western Public Service 
Lyons-Magnus, Inc_-__......--..... July 1.. 153 Postal Telegraph Cable Co________- July 15_. 482 Western Ry. of Alabama-.---_----.- --July 
McColl-Frontenac Oil Mgr te Ot ” Ree July 8.. 325 Public Service Corp. of N. J... -- June 24..4446 West Virginian Water Service Co...July 8.. 310 
McCord Radiator & Mfg. Co. ..._._. June 24_.4472 Public Utility Holding Corp. of Wheeling & Lake Erie__--..------- July 1. 126 
} od Electric Co... ............ July 15__ 502 Re .  caceenansagncocee July 8_. 310 (William) Whiteley, Ltd_-......---- June 24__4478 
adison Square Garden Corp. --__- July 8.. 325 Puget Sound Power & Light Co_._..July 8 .. 309 Wichita Falls & Southern..-...---- July 1... 126 
Maine Central RR------..........- July 1.. 127 (The) Pullman Co_________....___- July 15_. 482 Wilson Lines, Inc______-..__------- July 15__ 511 
ener oe Shirt Co_--.-...-..-... July 8.. 309 Railway Express Agency, Inc__.._-- July 1.. 131 Wieboldt Stores, Inc__........----- June 24._4478 
_ Bowman & Co.-._......_.. July 8.. 325 Reading Company. _----_... .--July 1.. 125 Wisconsin Holding Corp. -.-.-.-.-.---- July 1_. 160 
Pr weey O8 Cerp................... July 15__ 502 Remington Rand, Inc_-__....-.....- June 24..4474 Woods Mfé. Co., Ltd__.......-.---- July 1_. 160 
eee eetent Railway --........... June 24..4446 Richmond Brothers Co___________- July 1.. 156 Yazoo & Mississippi Valley- _---July 1_. 123 
aster Tire & Rubber Co-__________ July 15_. 502 Richm’d Fredericksburgh & PotomacJuly 1.. 125 Zenith Radio Corp--.------..---.-- July 1_. 160 
RB cers st reer Earnings by Weeks.—We give below the pr Grose Barntnes. Length of Rees. 
st weekly returns of earnings for all roads making su R Inc. (+) oF 
wv ng such 1933. 1931. Dec. (—). | 1933. | 1981. 
reports: 
Current Previous Inc. (+-) or 3% 3 $ Miles. MUes 
N Period Year. Year. Dec. (—). January .......| 274,976,249 | 365,522,001 | —00,545,842 | 244,243 | 242.365 
ame— Covered. $ $ $ February ......| 266,892,520 | 336,182,205 | —69,289,775 | 242,312 | 240, 
Canadian National Ist wk of July 2,895,007 2.848.863 +46,144  March.........| 280,633,741 | 375,617,147 | —85.983,406 | 241,006 | 241.974 
Canadian Pacifi petits tent . April..........| 267,473,938 | 369,123,100 |—101,649.162 | 241,876 | 241. 
acific Ist wk of July 2,316,000 2,220,000 + 96,000 May 254,382,711 | 368,417,190 |—114,034.479 | 241,005 | 242, 
Georgia & Florida 4th wk of June 35,550 36,670  —1,117 245.860.615 | 369,183,884 |—123,273.260 | 242.179 | 242 
Minneapolis & St Louis Ist wk of July 129,300 124,317 +4,983 237,462,789 | 376,314,314 |—138,851.625 | 242,228 | 242.221 
Southern Ist wk of July 2,121,401 1,488,724 +632,677 251,761,038 | 363,778,573 |—112.017.534 | 243.208 | 243.217 
St Louis South adr ae , 284,724.582 | 364,385,728 | —79.661,146 | 242.202 | 242.1 
uthwestern Ist wk of July 239,800 190,873 +48 ,927 208,076,110 | 362,551,904 | —64,475,794 | 242,031 | 242, 
Western Maryland Ist wk of July 231,628 154,106 +77,522 ae a ad Het] oh eee eee —651,606,559 | 241,971 bey eed 
December......| 245, 1 < x 
ho also give the following comparisons of the monthly ; 220188? 491 pes i933. “ne pee . 3st. : 
january ....... 889, 4,890, —46 
totals of railroad earnings, both gross and net (the net before February.-.....| 185,897,862 | 231,978,621 | —46,080,759 | 241,189 | 241.467 
the deduction of taxes), both being very comprehensive.  fateh....-----| 219,857,608 308 ee | tae ise ees | seneee 
The include all the Class I roads in the country. ceteitaonl 257,963,036 | 254,378,672 | +3,584,364 | 241,484 | 242,143 
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Neat Earnings. Inc. (+) or Dee. (—). 
Monta. 
1932. 1931. Amount. Per Cen}. 
3 $ 5 
45,940,685 72,023,230 —26,082,545 —36.24 
57,375,537 66,078,525 —8,702,988 —13.11 
67,670,702 84,706,410 —17,035,708 —20.18 
56,263,320 79,185,676 —22,922,356 —28.! 
47,429,240 81,052,618 —33,623,278 —41.41 
47,008,035 89,688,856 —42,680,821 —47.58 
46,125,932 96,983,455 — 650,857,523 —52. 
62,540,800 95,070,808 —32,530,008 —84.12 
83,092,939 92,153,547 —9,060,608 —9 
98,336,295 101,914,716 —3,578,421 —3.51 
63,966,101 66,854,615 —2,888, —4. 
57,854,695 -482,600 + 4,372,005 +8.17 
1933. 1932. 
45,603 ,287 45,964,987 —361,700 —0.76 
41,460,593 56,187,604 —14,727,011 —26.21 
43,100,029 8,356,042 —25,256,013 —36.95 
52,585,047 56, 261, “840 —3,676,793 —6.54 
74,844,410 47 ‘416, ‘270 +27,428,140 + 57.85 
New York City Street Railways. 
(As filed with Transit Commission) 
Operating Gross Deductions Net Corp. 
Income. Income. from Income. Income. 
Compantes— $ $ 3 
Brooklyn & Queens. -.-.-- Mar ’33 =: 11,501,943 366,829 159,058 207,771 
Mar '32 = 1,696,510 389,527 174,946 214,581 
9 months ended Mar ’33 13,388,880 3,274,232 1,474,631 1,799,601 
Mar '32 15,282,091 3,290,639 1,503,357 1,787,282 
Brooklyn Bus Corp. ...- Mar ’33 268,231 29,098 12,907 16,191 
Mar 32 287,303 34,791 16,950 v4 
9 months ended Mar ’33 2,386,636 267,077 129,301 137,776 
Mar ’32_=11,971,191 265,489 152,779 112,709 
Eighth & Ninth Aves...Mar '33 62,308 —6,346 7,295 —13,640 
(Receiver) Mar '32 81,092 2,030 7,403 —5,373 
9 months ended Mar '33 581,604 —59,369 94,482 —153,849 
Mar ’32 725,225 20,889 91,188 —70,299 
Fifth Avenue wea ante *33 293,928 8,795 525 8,270 
ar '32 390,380 50,313 739 49,574 
9 months ended Mar "33 3,000,603 964 5,461 295,503 
Mar ’32 3, 902,355 629,346 6,293 623, "053 
Interboro Rapid Transit— 
Subway Division---.-- Mar '33 4,081,675 1,835,272 1,239,069 596,204 
Mar '32 4,518,874 1,969,656 1,669,827 299,829 
9 months ended Mar '33 34,191,594 12,920,977 10,013,934 2,907,044 
Mar '32 37,721, "283 14,859,484 12,188,631 2,670,853 
Elevated Division....Mar’33 1,129,272 68,469 463,26 —394,792 
Mar ’32 1 "340, 618 24,314 461,842 —437,528 
9 months ended Mar '33 10, "325, 181 240,623 4,225,346 —3,984,723 
Mar '32 12,282,046 915,788 4,178,587 —$, 262,799 
Hudson & Manhattan..Mar '33 529,292 340,993 314,631 26,362 
Mar '32 623,616 420,912 314,261 106,650 
9 months ended Mar ’33 4,707,014 3,299,018 2,826,378 472,640 
Mar ’32 5,551,430 3,950,634 2,961,342 989, "292 
Manhattan & Queens...Mar ’33 35,050 7,213 10,214 —3,001 
Mar '32 37,456 5,473 10,339 ,866 
9 months ended Mar '33 317,490 70,187 91,853 —21,665 
Mar '32 357,920 49,980 93,639 —43,659 
N Y & Queens County... Mar ’33 48,729 2,240 2,552 —311 
(Receiver) Mar °32 66,088 9,139 23,539 —14,400 
9 months ended Mar ’33 445,198 48,646 61,664 —13,018 
Mar '32 591,292 81,169 215,421 —134,251 
New York Railways....Mar '33 422,540 71,769 172,157 —100,388 
Mar '32 423,849 55,215 175,918 —120,703 
9 months ended Mar '33 3,604,790 618,952 1,559,068 —940,116 
Mar ’32 3,963,700 605,983 1,581,685 —975,702 
N Y Rapid Transit _-__-- Mar ’33 2,679,096 962,675 589,598 373,077 
Mar ’32 2,888,402 980,709 585,547 395,162 
9 months ended Mar ’33 23,906,708 8,918,287 5,292,999 3,625,288 
Mar '32 25,728,426 9,027,570 5,238,279 3,789,291 
South Brooklyn Ry Co_.Mar '33 69,686 23,981 12,424 11,557 
ar '32 72.798 20,075 11,719 8,356 
9 months ended Mar '33 673,402 228,816 97,518 131,298 
Mar '32 755,587 249,185 105,743 143,441 
Steinways Railways-....Mar '33 46,315 5,910 5,741 169 
(Receiver) Mar '32 56,996 5,415 6,019 —604 
9 months ended Mar '33 416,965 47,785 53,585 —5,800 
Mar '32 511,947 29,121 52,934 —22,713 
Surface Transportation ._Mar ‘33 162,461 30,466 24,823 5,642 
Mar 32 177,415 40,466 29,265 11,200 
9 months ended Mar ’33 = 11,501,910 245,583 241,127 4,456 
Mar ’32 1,626,257 340,536 252,622 87,914 
Third Ave Ry System _.Mar ’33 905,376 228,275 212,505 15,770 
Mar ’32 1,045,868 250,439 219,819 61 
9 months ended Mar ’33 8,251,215 2,013,112 1,930,733 82,379 
Mar ’32 9,730,421 2,298,569 1,984,816 313,752 


Indiana Harbor Belt Railroad Co. 
Month of a —5 Mos. End. ee 31— 
1933. 932 




















: 1933. 
Railway oper. revenues_ $638, 096 $580, 775 $2,877,434 $3. re 208 
Railway oper. expenses _ 358 ,026 389,242 1,771,627 ,179,524 
Netrev.fromry.oper. $280,069 $191,532 $1,105, 807 $991,973 
Railway tax accruals. -- 53,674 47 ,652 224,323 213,334 
Umeeieecs. 17. TOWGINB. cece ltt ee 9 140 
Equip.& Jt. facility rents 44,069 47 ,259 234,824 242,050 
Net ry. oper. income. $182,325 $96,621 $646,630 $536,447 
Misc. & rion-oper. inc - __ 2,868 4,166 15,075 26,399 
Gross income_-_--_---- $185,193 $100,787 $661,705 $562 ,846 
Deduc’ns from gross inc- 42,466 42,91 212,670 214,706 
Net income__.-.---- $142,726 $57 ,868 $449,035 $348,139 


t= Last complete annual report in Financial Chronicle June 3 ’33, p. 3900 


(The) New York Central RR. 
(Including All Leased Lines.) 


ag of Mowe, —5 Mos. End. May 31— 


1933 1933 1832. 
Railway oper. revenues _ $23,253,327 $23, 390% 067 $105,846562 $130, 070232 
Railway oper. expenses. 16,179,108 20,080,239 79, 546,395 102,824,32 5 


Netrev.fromry.oper. $7,074,219 $3,818,827 $26,300,167 $27,246,006 

















Railway tax accruals_.__ 2,433,659 2°681,031 12/150.73 8 13,411,159 
Uncollect. ry. revenues_ 16,959 ,138 ,825 ,603 
Equip.& Jt.facilityrents 1,330, ‘475 ~=1,356.539 6,003,056 6,488,990 
Net ry. oper. income_ $3, 293,124 def$226,882 $8,108, e6 $7 ,293 ,253 
Misc.& non-oper.income 1,938,619 1,426,387 9,280,190 10,619,008 
Gross income--_---_--- $5,231,744 $1,199,505 $17,388,737 $17,912,262 
Deduc'ns from grossinc. 5,126,035 5,163,302 25,359,246 25,895,386 





Net income- ---_---- $105,708df$3 ,963,.796 $7,970,509 $7,983,124 
t=] Last complete annual report in Financial Chronicle June 3 ’33, p. 3898 
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(The) Pittsburgh & Lake Erie Railroad Co. 

















Month o | TR —5 Mos. End. May 31— 
Rail $1,125,365 ge 008 501 $4 B17 613 $5, 1982, 
ailway oper. revenues. $1,125, ,005, O17, 
Railway oper. expenses_ 915,669 950,275 ,190,268 4,893,817 
Net rev. from ry) 209,695 55,315 $427 245 $484,575 
Railway tax pt A goal 95,396 #1 abe 408, 449,975 
Uncollect. ry. revenues. _._.._ 3 -—-..-- 
Equip. & Jt. fac. rents * 106,866 113,267 551,323 626,430 
Net ry. oper. income_ 221,165 76,824 $570,471 $661,021 
Misc. & non.-oper. inc. _ . 54,593 #10 eat 274,974 291,694 
Gross income_-_______ .758 134,385 $845,445 $952,715 
Deduc’ns from gross inc. STO bet 581 : 88,123 470,462 477 ,806 
Net income..-______- $169,176 $46 ,262 $374,983 $474,908 


* Credit balance. 
t=”Last complete annual report in Financial Chronicle May 27 ’33, p. 3712 


Rutland Railroad Co. 

















Month of Ma —5 Mos. End. us 31— 
1sss 1932. 1933. 1932. 

Railway oper. revenues. $304,2' $333. 077 $1. tty 768 $1.649,610 
Railway oper. expenses_ SOR eOu 5,320 5,469 1,426,306 
Net rev.fromry. oper. $48 ,793 $57,757 $88,299 $223 304 
Railway tax accruals___ 19,945 21,530 99,309 108,060 
Uncollect. ry. revenues_ ee 191 528 
Equip. & jt. facil. rents* 10,206 699 54,110 15,788 
Net ry. oper. income-_ $39,041 $36,926 $42 ,907 $130,504 
Misc. & non-oper .income 5,275 6,972 30,765 36,593 
Gross income________ $44,317 $43,899 $73,673 $167 ,097 
Deduc’ns from gross inc_ 35,430 36,309 177,981 182,846 
Net income........- $8,886 $7,590 $104,307 $15,749 


* Credit balance. 
t= Last complete annual report in Financial Chronicle May 13 ’33, p. 3335 





INDUSTRIAL AND MISCELLANEOUS CO’S. 


American European Securities Co. 

















6 Mos. End. June 30— 1933. 1932. 1931. 
Cash divs. received.... $182,778 $375,965 $431,484 $143. O43 
Int. received or accrued. 43.626 28,232 23.847 24/317 
Dividends _ received 

securs. of other cos-.-- Binet = 0 ‘Sedkee. Wabeuc °° Boies 

Total income--_-_-.-.-- $240,185 $404,197 $455.331 $467,060 
Exps., incl. miscell. taxes d 12,119 13,155 38,054 
Int. paid or accrued. --- 76,262 94,139 100,673 102,392 

Net income_-_-_-.-...-- $154,862 $297,938 $341 ,503 $326,615 
Net loss from sec. sold- - 528,280 1,014,304 90,391 prof.5,890 
Profit from co.’s own 

bonds retired_-.....- 5,057 ee en 

Total income--_-_-_--.-- er 361 def$396,313 $251,113 $332,505 
Pref. stk. div.requirem’ts  -.---- 25,000 ,000 150,000 

TEE. «5: camnaonnn def$368,361 aot eA31 313 $101,113 $182,505 
Com. shares outstanding 354,500 354, 500 354,500 354,500 
Earnings per share - - --- Nil Nil $0.51 


b Distribution by General Electric Co. of Radio Corp. of America 
common stock has been entered on the books of the company in accordance 
with Federal income tax regulations. 

Note.—Stock dividends received have been gat on the books of 
the company by only nS the number of shares received without 
increasing the cost or book value of the securities involved. 


‘Last complete annual report in Financial Chronicle Jan. 14 ’33, p. 324 


American Furniture Mart Building Corp. 
Earnings for 5 Months Ended May 31 1933. 
Net loss after expenses, depreciation, taxes, int. & other charges $88,475 
t2Last complete annual report in Financial Chronicle July 1 ’33, p. 139 


American Hawaiian Steamship Co. 

4 Months Ended April 30— 1933. 1932. 
one, profits after all charges but before deprec... $128,168 loss$459,898 
‘Last complete annual report in Financial Chronicle Mar, 25 ’33, p. 2071 


Atlanta Gas Light Co. 














——Month of May——- —5 Mos. End. a 31— 
1933. 1932. 1933. 1932. 
Gross revenues ala es i $185,919 $189,009 $2,204,554 $2,295,579 
2 a. 112,240 117,394 1,381,078 1,472,945 
Sete ccsiaas a et Met 
| ts. - ’ , 
jo sapere 6,931 10245 «:112'774 125513 
Total oper. expenses. $121,294 $133,293 $1,545,060 $1,659,419 
Net earnings ger $64,624 $55,716 $659,493 $636,159 
est & other income 
ees (i ccscashe 38,381 33,988 364,469 378,069 
at ing. panne pears. 
: me 
and retirements... $26,243 $21,728 $295,024 $258,090 
Prov. for Fed. inc. tax-- 1,900 1,020 17,46 18,012 
Prov. for retirements -- - Hy ‘970 10° 1394 151,274 166,798 
1 deductions- - - -- $10,871 $11,414 $168, 743 $184,811 
Net “income. sete hee 15/371 10/313 280 73.279 


complete annual re in Financial eS peer 29 1933, p. 
2972 a daa April 22 1933, p. 4795. 


Barker Bros. Corp. 
(And Subsidiaries) 


Period End. June 30— 1933—3 Mos .—1932. KT Mo 0s .—1932 








et apo en nats $1,750. 188 $1,892,480 $3,122,7 $4,170,712 
Sener eatiaanes Sa ie alee 1'860:486 2°103:285 3,480, 313 4,476,777 
perating loss - - - ---- $110,298 $210,805 $357 ,434 $306,065 
ote aeeuke Geet). .2. 3,093 loss3 ,966 11,986 6,346 
NR oa ve wie $107,205 $214,771 $345,448 $299,719 


‘Last complete annual report in Financial Chronicle Feb. 25 ’38, p. 1879 


Bing & Bing, Inc. 


(And Subsidiaries) 
3 Months Ended March 31— 


1933. 1932. 
Net loss after depreciation, amortiz.,interest,&c.. $207,556 $120,242 
KB" Last complete annual report in Financial Chronicle May 27 ’33, p. 37253 








480 


Broad Street Investing Co., Inc. 











6 Mos. End. June 30— 1933. 1932. 1931. 1930. 
Interest earned -------- $7 482 $13,852 $11,352 $18,042 
Cash divs. on stocks --- 46,408 44,691 48,747 9,841 
ae 10,329 
| eT a” loss205 ,901 24,380 

Total income- ------- $53 891 $58,545 saamaet | 3 $82,593 
Deductions... ......-- 16,134 17,1 7414 
Prev; ee Wea. ie. 0OR. 20 Seek seen 4 6 eens 5,231 

Net income for period _ $37 .756 $41 439 loss$159,306 $69,948 
Dividends paid_-_--_---- 38,902 53,726 56,298 55,273 

pele SS $1,146 $12,287 $215,604 sur$14,675 


Note.—Loss on sale of securities for the six months re June 30 1933 
amounted to $33,486, compared with loss of $203,854 in 1932. 


\# Last complete annual report in Financial Chronicle Jan. 21 ’33, p. 496 
Capital Administration Co., Ltd. 








6 Mos. End. June 30— 1933. 1932. 1931. 1930. 
Interest on oonds------ $77,330 $58. 957 $53,656 $69,542 
py “ae ae 81,560 66,913 145,034 147 ,056 
Profits realized on sale of 

Ss Seavsanéa See x See x See x 282,370 

Total income_-_-_----- $158,890 $123,870 $198,691 $498,968 
Int. on 5% debs....-.-.- 85,425 87,833 98,567 125,000 
Amortization of discount 

and exp. on debs _--_-- 3,909 4,039 4,516 5,720 
Compensation — Broad 

Be. Beemememeeest COPD lcecee ewes eee 21,143 28,447 
General expense-_------ 12,153 12,800 521 7 
pervice Si ives nowoe 16,397 eee. (ss “pawed” ** zarede 
, > OO eae wl pour is ule ke 
Prev. i een. me, Ce) is wesses- 8 8=—S eemeep | — se 21,839 

Net inc. for the od $34,696 $2,302 $52,944 at 4 re 
Preferred dividends - - -- 65,1 32,625 102,375 





BN vos an kaww ced $30,404 $30,323 $49,431 sur$207,200 
x pt loss realized — sale of securities during the period, which has 
been c pecial account under surplus amounted to $206,108 
in 1933. 3S Tete 048 it in 1932 and $632,663 in 1931. 


\2 Last complete annual report in Financial Chronicle Jan. 21 ’33, p. 497 
Central Illinois Electric & Gas Co. 














——Month of May —5 ie. End. Mo 2) 31— 
1933. 1932. 33. 
Gross reventas Pe * $315,499 $330,997 $3. b13° 980 $4,500 832 
Operating Expenses 
| SRE 122,813 133,147 1,491,874 1,706. 201 
aintenance____-_---- 14,281 14,806 173 ,970 26,714 
Uncollectible accouts -- - 12,974 6,634 204,200 th 965 
enera] taxes__._..-.--. ‘ 27,974 308,790 323.573 
Total oper. expenses. $174,333 $182,562 $2,178,835 $2,322,454 
Net earnings -----_---- 141,166 |. 148,434 1,735,145 2,178,377 
nterest & other income 
charges (net) .....-.-- 76,764 77,284 925,053 926,177 
ae inc. wy provis. 
for Fed. og tax & 
retirements ___..-. $64,401 $71,150 $810,092 $1,252,200 
Prov. for Fed. ia. tax... 2,175 ° 32,42 93,738 
Prov. for retirements _ -- 44,625 52,169 569.628 629,621 
Total deductions -- ---_ $46.801 $53 878 $602 ,052 $723,359 
Web BOGGS. 2 ccacacc-- 17,600 17,272 208,040 528.840 


‘Last complete annual report in Financial Chronicle Apr. 8 '33, p. 2419 
Central Indiana Gas Co. 











——Month of May——— —5 Mos. End. -” a 
1933. 1932. 1933. 
Gross revennes “hg lan $113,617 $117,655 $1,183,192 1,602 968 
Opera 'zpenses— 
Opnedinn. 2. e---25-s 70,484 70.076 768,377 ‘1,011,379 
aintenance. -.------- 2,31 3,009 31,270 46,473 
Uncollectible accounts _ - 1,128 1,181 26,685 12,272 
General taxes_._.------ 7,609 9,048 92,951 103 ,307 
Total oper. ex ® $81,533 $83,315 $919,284 $1,173,433 
Net cepainas. gh — a 2,084 34,339 263 ,908 429,534 
Interest & other income 
charges (net) ....-.-- 24,835 24,826 297,739 289,344 
Net inc. before provis. 
for Fed. income tax 
and retirements - - - - ~~ $7,248 $9,512 $33 ,831 $140,190 
Prov. for Fed.inc. tax... --.---- 465 1,775 :946 
Prov. for retirements - - - 5,334 4,335 76,977 109,415 
Total deductions - - --- $5,334 $4,801 $75,201 $119,361 
Net income..........- 1,914 4,710 109,032 20,828 
Chicago Corp. 
Earnings for Siz Months Ended June 30 1933. 
EE DORNER, ng an daha bbn dn cbbodmmeatanennsnecce $233 377 
ee EU dati dea nenscukentenccdcoseneoena 246,649 
Total Spoons AU Lhe cabbie nane dé $nde Heennonnsonsaas $480,026 
General & administrative expenses-.-...............-...-.-- 25,305 
pestewrer Pe SR I SN wn tind adeicdcosccceneeunwa .199 
Net income from interest & dividends-..............-..-.. $327,521 
Previous undistributed income. -...................-.-----... n 
CE PE es oo cake ethslaecesenehtbe connec ad whew ane $378,026 
Preferred Adsads DS secitdkschawdncacncnskeppe denes 369,895 
Pl onde > ek deka shbheh eons dddadencgse sneer nena $8,131 
veg oy are Account Siz Months Ended June 30 1933. 
Balance a REED hN Swen ettnebeanneosete ewes $1,234,288 
Surp. ing from acquis. of the co.'’s conv. preference stock 
ee Gh ET OUD nica dec nccpeecoenscenseseusos 36,675 


PG Ee BAe OED Lan soo <0 ncnene stein on~steanehn ate $1,270,963 
Investment peearse Account Six Months Ended June 30 1933. 
Pe BH EE DEE ne oho a 6 atnd bdacnecccscdosssentiue $1,331,146 
Net loss on sale of jE SEL Re wER hanes dns ctwae ee 229,510 
EE OE SE ie, boo wns aoc ccosceees Sho scawcecss 


I D6 EE Bn 4 bs po monte ine ttannskenanewns $1 ad 802 

The income account reflects only cash income from interest and divi- 
dends received and expenses of operation. Profits and (or) losses on the 
disposition of sousition, together with valuation and other adjustments, 
are carried directly to the investment reserve account. 


t= Last complete annual report in Financial Chronick Mar. 18 °33, p. 1890 


Cream of Wheat Corp. 
(And Subsidiary) 


Period End. June30— 1933—3 Mos.—1932. 
Net income after charges 


1933—6 Mos.—1932. 


and Ley taxes.... $220,292 $264,170 $535,188 $667,213 
Barnings Der share on 
00 shares capital 

stock (no par)_....-- $0.36 $0 44 $0.89 $1.11 


t=Last complete annual report in Financial Chronicle April 8 ’33, p. 2430 
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July 15 1933 


Consolidated Laundries Corp. 
(And Subsidiaries) 


24 Weeks Ended— June 17°33. June 18°32. June 20°31. June 14'30. 














7 ec $2,931,150 $3,908,912 $4,542,249 $4,664,081 
CS Os BE .. cs ocnsueace 2'613.460 3,252,375 3,717 847 3,814,753 
Depreciation. ......--- 46,474 314,081 333,445 "319.427 
Profit from operations $71,216 $342 456 $490,957 $529,901 
Other income--.-.....-- 25,364 33,803 40,728 35,984 
Total income____-_-_- $96,581 $376,260 $531,685 $565,885 
Interest charges__-~.--_-_ 94,427 101,759 113,159 128,605 
Federal income tax(est.)  -.---- 33,945 51,184 50,624 
yf): ae $2,153 $240,556 $367 ,342 $386,656 
Preferred dividends - -__ 8,817 17,703 20,342 24,994 
Common dividends_.... --.---. 95, ve oe 
Balance, surplus. --- def$6 ,664 $27,167 $145,177 $361,661 
hares common stock out- 
standing ( no par)__.-. 400,000 403 ,885 404,013 401,385 
Earnings per share_____ Nil $0.55 $0.86 $0. 


2 Last complete annual report in Financial Chronicle Feb. 18 33, p. 1206 


Continental Gas & Electric Corp. 
(And Subsidiaries) 


























co 12 yn wy nov .Y besidi 1933. 1932. 
ross operating earnings su ary companies 

oe eliminating inter-company transfers) --__.$30,130,283 $30,004.706 

a eS Goan 11,134,892 11,270,763 
aintenance, charged to operation. ........_._-- F 92 1,720,591 
Taxes, eneral and income_.......-__...---..-- 3, 59 2,380,803 
a knehee a nivnndecthiiihsinie bh atsdiinds ib 4,132,584 3,861,771 

Net earnings from oper. of subidiary companies_$10,331,281 $10,770,777 
Non-operating income of subsidiary companies--_ 597.841 935,878 

Total income of subsidiary companies. ------- $10,929,122 $11,706,655 

Subsidiary Companies— 

Interest on bonds, notes, &c.................... 3,952,004 3,077,022 
Amortization of bond and stock discount & expense 347,282 323 ,839 
Dividends on preferred stocks. -_...........----. 1,069,686 1,058, 799 

OD. cntiginnawninuinnnipie nn meh dads awe it $5,560,149 $7,246,994 
Proportion of earn. attributable to min. com. stk-- 12,128 14,319 

Equity of Continental Gas & Electric Corp. 

earnings of en mpanies____.__._-- I $5,548,021 $7,232,676 
Earnings of Continental Gas & Electric Corp--.-_- 35,693 44,845 

POR, init rivetiens od atiuwcdahiends anes $5,583 114 $7,277,521 
Expenses of Continental Gas & Electric Corp- --- 135.05) 149,864 

Gross inc. of Continental Gas & Electric Corp_. $5,448,655 $7,127,657 

Holding Company Deductions— 

Interest = ON hithas obnd onlin hmccskwwdie 2,600,000 2, : 000 
Dg, RR EES EE LEO Re 601 1,099 
isur@uatien of debt discount & expense_______- 164,172 164° 205 

Balance available for dividends.-........-._-.. $2,682,882 $4,313.35 
Dividends on prior preference stock........_-_-- 1,320,053 1,320,053 

Balance available for common stock dividends. $1,362,829 $2,992,299 
BES OEP GID s 6 ok cd did ocmacdvbiiisanneses $6.35 $13.95 


t=Last complete annual report in Financial Chronicle April 15 ’33, p. 2604 


Detroit Edison Co. 
(And Subsidiary Utility Companies) 
12 Months Ended June 30— 1933 1932 
‘Ree Sen BOVORUE.. .. onda ccccnus cawacsscn $39, 9.176. ,342 $44,179, ‘425 











0 RIS oT 4 A 2,045 ,83 
Se Rt ni ae ae hn pe Uk 403 ,192 "452.731 
ee 8. ee ee Si eee a 2,203 Dr3 ,481 
Total operating revenue_________________-_-- $41,363,782 $46,515,514 
Nem-operating fevenue. .... <2... ce etc 167,211 43,419 
ES Et ee eee ame nee $41,530,993 et i rs 
Operating & non-operating expenses____________- 29 333 ,892 " ,161 
Interest on funded & unfunded debt____________~- 6,395,163 3} one" 607 
Amortization of debt discount & expense_.-_--_-_-_- 198 ,907 191,552 
Miscellaneous deductions______________- ee Fue 30,269 48,231 
I diy. 0s 3) ce. b see + es Bees iain a $5,572,762 $8,936,383 


t= Last complete annual report in Financial Chronicle Jan. 21 ’33, p. 484 


Douglas Aircraft Co., Inc. 


6 Months Ended 64 31— 1933. 1932. 
Net prof. after de bing taxes,&c $137,906 $138 872 $410, 681 
Shares com. stoc - (no par) _ 364,435 343 304 342,403 


Earnings per share. See A ee $0.37 $0.39 ~~ 20 
t= Last complete annual report in Financial Chronicle April 8 ’33, p. 2431 


Duquesne Light Co. 











12 Months Ended May 31— 1933. 1932. 
OEE EE EEE OT EE SE RE $23 930,695 $26,793,089 
Operating expenses, maintenance and taxes _-_-_--- 8,483 ,307 9,196,191 

NN ed 2 36 hci nd axe dee wa $15, Asz .388 $17,596,898 
ee en , .. . ndwesewbukewuetecouces 983 ,725 1,022,109 

Net earnings including other income ---------- $16,431,113 $18,619,007 
pg OO RS re ee ee 178.61 180,989 
Interest charges—net...................--.--. 3,174,362 46,889 
Amortization of debt discount and expense - -- ~~ -- 7,390 148,533 
Se gers Rae eee 721 721 
Appresristos for retirement reserve-__-..-------- 1,914,456 2,143,447 

OG OO ii etirddns ccebdetetunnene dees $10,995,570 $13,198,426 


t="Last complete annual report in Financial Chronicle May 13 ’33, p. 3331 


Ferro Enamel Corp. 
(And Subsidiary) 
Earnings for Four Months Ended April 30 1933. 


DOG i cicciuncataccck ben nsed BOUL UME ete tmcdncnccnccemene $273,449 
MARCEGr GINOOUNGe 5. ons 6 5 dati CRE s aS ds awccuce 4,239 
I oan 187,882 

I i i See Gh cdl bhecwecedt oonbens $81,327 

CE 8 et a Bde poe nniahena 3,007 

ND es 6b anh dee mobos b cue ndmmdn ss $84,335 

Commercial wes OE Ls ae ee ee ee eee 69,502 

COE os a, nck oti elbbos ou oee adween Hdane 2,154 

Federal income tax lestisnated) it dic cEhbehtad owéntiag@ en 2,200 

ONES Ak ie cd cats ns cis die haa andes bons ae en aeebeinds $10,479 
ETE 8 HEIR CS Pa 102,016 
Ce BOB. oie + Bho cba dike cn smvocnsewe 333 

NRE PRE ESI EE LER SR aE a IRR $112,829 

I i i ewes waitin sails 3,232 

ita din tive nce ndudvediedbwee no nnkanmaman 5,870 

PRR RUE 0 BONE nih o ob he daw btn GUS son cccnccnscnts $103,727 


t= Last complete annual report in Financial Chronicle July 1 ’33, p: 148 
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Eaton Manufacturing Co. 


(And Subsidiaries) 
Period End. June + 1933—3 Mos.—1932. 


Consol. net profit af 
$268,432 loss$42,680 $31,253 loss$15,957 


taxes, int ,deprec., &e 
Earns. per sh. on 646.23 

$0.41 Nil $0.04 Nil 
k=Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1893 


shs. com. stk. (no caae 
First Chrold Corp. 


1933—6 Mos.—1932. 








Period Ended June 30 1933— —Month— —6 Mos.— 
Dt Ps cthtnanceagietsuasumeenokbane $28,519 $120,115 
EG POUT sacar wdtdvbewcccncdbbsncccne 10,501 10,501 

RS citi bh aadindinbniedmcwehe enkdee meee $39,020 $130,616 
Management fee reserves................-.__ 3,902 13,062 
as 6 Enh nies cubtabbaiededidimmbinin'dlaun oa, 7 1,081 
WENO ddbddindanckdiwbhobscanitiwacastine 8,537 19,651 

BED COU CONV nnncncdssdisbnciscuscrsin $26,554 $96,822 


ke”Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1724 


Fyr Fyter Co. 
Earnings for Siz Months Ended June 30 1933. 


Rs oii teks de eemmanbin oe Bisammaatiia mm some mnbaa neue $153 ,682 
DP SEO WUNNUE « svnmdinadsacchdbbubowhecansoesaadbbuaah 11,804 
6. Getnehnbdedeeoavdun dae pe aun andaeedakae 19,009 
nth de bbe den nha cwnLabubins otaanhbnenanimaidl .990 
Selling and administrative expenses... ....._....._..-..-..--. 74,113 
st ae bikin oot uc Rg mlm Cae cbemmeiaiamn Oe $32,234 
PE aw tk es epccdecenelsnan shedenseseunacasiseseseud 4,492 
jt Phe bdicCnteene onctbbdinbsankecahaewan awe $27 ,742 
{iiedientoas oo cetaciens bob t Os wqeececesuessedsdséheabewded é 
Duh puioupaasiubtuaentedeabhdanecinindbbnewbataneink $28,827 


ke"Last complete annual reportin Financial Chronicle Apr. 8 ’33, p. 2433 


General Public Service Corp. 




















6 Mos. End. June 30— 1933. 1932. 1931. 930. 
Cash divs. on stocks.... $125,201 $258,626 $337,855 $512, 117 
Int. on bonds, notes and 

hit onns ba menmadm 106,454 90,512 55,849 35,979 
Profit on sale of securi- 

ties after allowance for 

ee a ae ee 402,481 1,709,506 

Total income.._.-... $231,655 $349,138 96,185 $2,257,603 

atte ansila divs adi ouiaiaies 35,764 49,165 $706 132 74,134 
Taxes (other than Fed- 

eral BE) i ctionwoson 2,765 3,274 2,706 1,624 
Interest and amortization 172,572 214,323 380,739 417,573 

Net income--.._....-. $20,554 2,376 5,606 $1 Te 273 
Divs.: Pref. ian. wdabes ee tations $373" 920 3,917 

Pe CO enna 3 =pseosen w6ees 7 

Common stockinstock -.---. -.-.--2 = wane ee 189,397 

DEMO cnncndnnenan $20,554 $82,376 $270,916 $1,500,188 

Comparative Surplus Statement Six Months Ended June 30. 
Surplus (Paid in) June 30, 1932........-....-....---.---- $50,439 
Surplus (Earned)—Income Surplus: 
Balance, beginning of period. ..............-.--. OS 

Net income as above..........---.-----.---- 20,553 $82,376 

ES CE Gb bidecnsccctrncenwdqunésnse $88,758 $82,376 
Security Profit Surplus: 
~ Ae is 0 eee 0 eS See 

Net profit on sale of securities. ........-...-.. "157 eames << 319 
Net profit on debentures reacquired and cancelled. -.......-- 0,990 
Surplus (earned) end of period.......-...----.-. $164,284 $21,048 





e"Last complete annual report in Financial Chronicle, Jan. 21 ’33, p. 486. 


Gulf Power Co. 
(A Subsidiary of The Commonwealth & Southern Corp.) 
—Month of “Tea. —12 Mos. End. May 31 











1933. 1933. 1932. 
Geos ine “gee nag | e $832,285 $992,402 
iC. xes 
. | apapcalomeanaiae 42,866 43,844 508,601 583,215 
Gross income_-_------ $25,487 $27,757 $323 ,683 $409,186 
Ne. te acatdsavan du dawianeacnewne 178,030 167 ,627 
NN OE EL ee eS! Po! $145,652 $241,559 
Provision for retirement reserve. ~.-...---.----- 30,000 30,176 
Dividends on first preferred stock. .-..-..-..--- 67,127 67,732 
NE es Contes iedbateee debated $48,525 $143 ,649 


Hagerstown Light & Heat Co. - Washington County. 














——Month dig: —5 Mos. End. May 31— 
1933. 1932. 1933. 1932. 
Gross revenues -_-.---.-- $12,95 $15,673 $168,438 200 ,062 
: 
Operation... tego $7,131 $7,668 $87,682 $04,338 
so meetitie “accts --- 330 rt 5, 1.837 est 
pene laa 955 1,050 10/287 13/089 
.expenses.. $8,858 $9,260 $111,403 $115,510 
ua ings. ten 3 3 4,092 6.412 57,035 84'552 
int. a. . 1,364 1,417 16,842 14,897 
ee ee E's 
x 
n= At gti $2,727 $4,995 $40,192 $69,654 
mg oy ay 168 331 3098 6.392 
Prov. for retirements. _- 1,200 1,309 15,400 14/888 
Total deductions.--_-- $1,368 $1,640 $18,498 $21,281 
Satae..-...... 1/359 3/354 21-693 48372 
Hoskins Manufacturing Co. 
oo ee ea 311 8 eeey41 
et income after charges. -_._---...------------- , . 
Earns. per share on 120,050 shares stock.......... $0.03 $0.25 
Johns-Manville Corp. 
Per.End.June30— 1933-3 Mos. —1932.  1933—6 Mos.—1932. 
Sales. pee, he eet: + Ga , 4871 $5,129,625 $8,179,149 $9,733,817 
t selling an 
Gininies. sxpauees... asians 5,278,570 8,161,080 10,325,563 
Deprec. and depletion - - 434,558 453,325 879,664 923,130 
Net loss —- == aan $92,205 $602,270prof$861,595 $1,514,878 
Earns. on 
shs. gts stk. (no par) $0.05 def$0.98 def$1.50 def$2.37 


"Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1561 
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Industrial Rayon Corp. 
(And Subsidiaries) 








6 Mos. End. June 30— 1933. 1932. 1931. 1930. 
Profit from operations... $1,122,388 $535,281 $480,997 $1,437,893 
Reval.offinishedinvent. ______ eee ta Ce aes 
Allowance for deprec’ ~ « 310,664 393 ,558 393,731 382.818 
Interest charges________ 3,14 6,536 10, 12,1 
Chek.  .ndhane “Sieeis =e 10,299 
Adjust. of U. 8. Govt. . 

securities to par______ ae = s aecues * “Sa eee 
Prov. for Fed. inc. tax__ jae iY Sawnate 12,000 132,600 

~~ rof. (subject to 
adjust. upon detail 
a fe elie $686,242 losss 3 052 
A ee 6 ,242 loss$114,81 64,862 $900, 
Dividends | PeeRsicbedss 222'150 217, '498 BGS = «=~—«CU eww 

Balance. surplus_-_-___ $464,092 def$332,311 def$225,136 $900,052 
Shs. com. stock out- 

standing (no par) -_-__- 199,939 144,599 145,000 199,851 
Earnings per share_____ $3.43 Nil $0.44 $4 


te Last complete annual report in Financial Chronicle Jan. 28 ’33, p. 669 


Lehigh Portland Cement — 


whae teams ed. tax &e $1 087 427 

Oss e Co: on , 

Earns. per sh. on 160 348 ons te $48 020pr81, é3i sao 
ROE (Ne PO cade an cncccccukoee Nil Nil $0.46 
ke Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1562 


Lindsay Light Co. 


Period Ended June 30— 1933—3 Mos.1932. 1933—6 Mos.—1932. 


Net income after ch 

and taxes. .......... $7,716 $5,093 $11,827 $30,157 
Earns. per sh. on 60 

shs.com.stk. (par $10) $0.07 $0.38 $0.06 $0.03 


t”Last complete annual report in Financial Chronicle Feb. 4 ’33, p. 854 


Mississippi Power Co. 
(A Subsidiary of The Commonwealth & Southern Corp.) 




















—Month of a I —12 Mos. End. May 31— 
1933. 1932. 
Gross earnings _.-.----- $219,171 $240,193 $2,847,122 $3,223,208 
Oper. one. fncl. taxes & 
DS att titerin kaieericda 155,282 173,372 1,906,416 2,112,589 
Gross income. ..-...-- $63 ,888 $66,821 $940,705 $1,110,618 
PERU s ncecs caccucteetblaksnnsden’ 706,788 750 ,643 
EG SIG 6 io i vii ccitgrdnnunbousnnms Weeden $233,917 $359,975 
Provision for retirement reserve. -.......--.--.-- 73,200 73,2 
Dividends on first preferred stock...........-- 267, ‘556 269,395 
DES cd's cna diintsasibiwnnpe dadbaws eae *$106,839 17,3 
* Deficit. . ° 9 
Motor Transit Co. 
6 Mos. End. 
——Month of June— June 30 
earnings 330,049 Sei, 492 $338 724 
ee de me 29,440 92.578 182,564 
NG <0 6s in dh ctinmpmnonedoamatinio wasn 7,366 11,087 47,590 
i titeach tbecntuddbe sokume $13,241 $17,826 $105,570 
Retirement accruals..........-..-- eee wamaanes 41, 
EE bxdeds ceeeeuwsedneeiaaanee oe eee 27, 
Net ry revenue.........-. Gite  ‘ssscus 6,237 
po be me re ied aww ae... ites ae 
PER. cane snnsanecgsonnaenne $3,140 = sauces $31,237 


Note.—Interest charges on bonds not included in above figures. 


Mullins Manufacturing Corp. 
Period End. June 30— 1933——3 Mos.——1932. 1933——6 Mos.——1932. 


Net loss after deprec., 
taxes & other charges _ x$47 ,888 $15,270 $174,357 prof$1,353 


x = No provision has been made for any any Boeeiite jon losses in connection with 
the accounts of Willys-Overland Co. er Corp. 


tBLast complete annual report in Tinoncial Chronicle May 13 ’33, p. 3358 


Nash Motors Co. 


Period End. May31— 1933——3 Mos.——1932. 


1933——6 Mos.——1932. 
Net loss after deprec., 








NN, ME cedeesove= $145,469 prof$322,281 $279,605 prof$534,208 
Earns. sh. on 705 

000 8 no 

a... sa 2 Nil $J.11 Nil $0.19 

(Last complete annual report in Financial Chronicle Feb. 4 °33, p. 856 

Northern States Power Co. (Del.). 
(And Subsidiaries) 

12 Months Ended May 31— 1932. 
CUGNE GREENE, 6 6a dnc cbeedunnecuisuacoboanesd $31,508 7 $33,662,714 
Operating expenses, maintenance & taxes__.....- 16,013, 331 16,246,853 

Net Gaenings.... woos cscccwcscnvcccnscesne $15,293,987 $17 415,861 
OGREP INCOMES 6 a onc nn coca sntseccnnccccsdencen 90,613 114,882 

et incl other income. .-_....... $15,383,550 +743 
Interest charges ap pMbAbSekbneewdabcde nu 5.772.874 $17 5, wis: ‘501 
Amortization of debt discount and expense. - - ~~. 186,488 80,000 
Minority interest in net inc. of subsid. company - . 35,348 25,237 
Appropelation for retirement reserve... .....-.... 2,900,000 2,900,000 








Wet OR. cece ccccedeninencsaundbabeiwin $6,488,839 $8,707,005 
<a” Last complete annual report in Financial Chronicle May 13 ’33, p. 3332 


Pacific Telephone & Telegraph Co. 
a of May—— —5 Mos. End. May 31— 








1933. 933. 

oO ting revenues --...- $4,259,048 $4,757,818 $20,930,798 $24,129,496 
perenne oper. rev... 46,1 50,000 231,473 237,500 
Operating revenues... $4,300,046 $4,807,818 $21,162,271 »366,996 

Sree expenses... .. % 063.374 3,274,087 te 608,817 $4 ;988,053 





, Fovenues_. $1,236,672 


$1,533,731 $6,553,454 $7,378,943 
Rent yh iease of oper 





eed eon Regence Oh pee tO er 
Gnu 466,523 523.803 2,422,896 2,521,504 
Net oper. income.... $770,219 $1,009,928 $4,130,910 $4,857,439 


t= Last complete annual report in Financial Chronicle Mar. 4 °33, p. 1547 
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Pennsylvania Electric Co. 











wes; Months Ended March 31— 19 932 
fee FOVERDNES. cccvenccescsscesesess 062, 144,501 
eeadien on we penees. eee: © Seencanccosenesoesese 3-24 a9 be 2 EE 44 
posaenans, .-.. pA deeb bec eebOESéSeSEnweeossncese y ° 
> irement, renewals & lacements . ._ 344,108 379,561 
SL ansanseneenes _ Spenebgtane= 348,291 367.307 
Oper is c ninesedcdcowneccnnsiavens $2,741,066 $3,049,740 
Other von be acknconceesesheonscsncsstusons 813.028 1 ‘035, 981 
A | a 554,093 $4,085,721 
Interest on CUES GO06 oo wv occcccccacsssssnese 31476057 $1,431,381 
IROGPESS CR GONE BOOED . «nc cw ccccccncccccccaccces 318,339 245,676 
Interest on unfunded debt. -.......-.------------ 201.581 57,672 
Amortization of debt discount & expense.....-.-.- = :057 88,854 
Interest during construction (credit).......----- 2,774 36,802 
Web 10M cc cwsnconcnennsuvennccceanssencs $1,435,233 $2,298,940 


‘Last complete annual report in Financial Chronicle June 17 ’33, p. 4267 


Philadelphia Co. 
(And Subsidiaries) 











Months Ended May 31— 1933. 1932. 
pe. f earnings ....-.-- “ nawinininwinndan © eitmadiin ahs $44,256,028 $52,199,493 
Operating expenses, maintenance & taxes_---.---- 23,383,555 26,909,512 

TGS CEN ow naive no ccdtansevotecesnsssecces $20,877 473 $25,289,981 
Other {acomie —siet $b ne wéccnsocueseuatnaoneh 1,494,817 1,406,687 

Net earni catees other income. ....-.-.-.- $22,367, a0 $26,696,667 
Rams OF 1GNSSE PIOHETUES . 2 2 wccccwccccccacccccs 1.717 1, [5 983 
Interest a fod itd ett dbbeecnensaedogunan 8. 676 b:oa4 6,507 ,523 
Contractual guarantes... . . .. .-.-2-220-2..65-5- 69,260 if 63 
Amortization of debt discount and expense. --. ~~~. 387,129 367,251 
eT ee 119,970 Cr17,130 
Appropriation for retirement & depletion reserve.. 6, Doe 340 6,460,662 

Wet (INCOMING. 2... ccnccccccnccccccesccscccccs $7,174,424 $11,572,116 


1 Last complete annual report in Financial Chronicle May 20 ’33, p. 3527 
Pittsburgh Screw & Bolt Corp. 











. End. June 30— 1933. 1932. 1931. 

one mula on eales.... $219-325 $128,828 $687,394 $2, 193) 868 

Admin. & selling exps-.-. 272,786 320,737 518,923 617.6 
Operati an loss$53 40} loss$191,909 $168,471 $1,555,184 
Other in ae. Paes iain 58,677 43.072 77,410 264,273 
Total income-_-_-...-.-- +216 108s$148,837 $245,881 $1,819 457 
Othe Geanonons...... $F 36s e 29 076 ‘sag * "47/220 
pamwecs ihe éswoone 155,144 154, 155,164 244,278 
Fe ae 06,1 107,580 107,920 108,097 
Fodsnal [COMO TAR.2.000 (j$jLoosso jj§seascs sencce 170,383 
Net logs. ...-------- $293 ,988 $433 .926 $80,852 x$1,249.479 
Shs. of cap. stk. (no par) 1,500,000 1,500, 1,500,000 1,500,000 
Bersines per share..-.-.- Nil Nil Nil $0.83 
incom come 6 163; SE Ti ces ee, eis et ee 
, rot 4 er income, 
$1 itt: > t, $52 ; miscellan cous deductions, $12,152; depreciation, 

te 573; Ecoame $52, 88: net loss, $90,06: 


.2e"Last complete annual report in 'Fesoneial Chronicle Mar. 25 ’33, p.2084 


Postal Telegraph-Cable Co. 
(Includes Land Lines On:y) 
Month of — —5 Mos. End. Dey 3) 31— 





1933. 









































933. 
Teleg. & cable op. revs. $1,869,760 $1 854-317 $8,323,902 .654 7533 
SE ES Ee $91,887 $99,015 $447,961 $517,953 
Allo other maintenance- - 208 ,694 229,812 1,048,990 1,158,498 
Conducting operations... 1,242,682 1,448,685 6,189,226 7,529,631 
Gen. & . expenses 57,039 65,221 301,065 344, 
Total teleg. & cable 
operating expenses. $1,600,302 $1,842,734 $7,987,242 $9,550,415 
Net tel. & cableop.revs. $269,458 $11,583 $336,661 $103,619 
Uncollectible oper. revs. 20,000 15,000 f 62,500 
Taxes assign. to oper... 45,500 50,000 227 .500 250,000 
Operating income.... $203,958 def$53,417 $19,161 def$208,881 
Non-operating income- - 786 5,047 11,553 25,954 
Gross income. .-.-.-- $204,744 def$48,369 $30,713 def$182,927 
Deduc. from gross inc. - 213,585 217.308 1,080,080 1,069,817 
Net deficit.......... $8,841 $265,677 $1,049,367 $1,252,744 
(The) Pullman Co. 
——Month of May—— —5 Mos. End. a | 31— 
1933. 1932. 1933. 1932. 
Sleeping Car Operations— 
Berth revenue. --.....-.- $2,321,423 $3, 009. 657 a | 873. 416 $16,481,058 
Seat revenue... _-...-.-- 266,99 7,809 33.776 2.102.774 
Charter of cars_..--.-- 45,823 330°4 O01 1S 314 369,102 
Miscellaneous revenue- - 166 1,340 495 
Car mileage revenue- --- 120,394 184.058 826,486 1,031,947 
Contract revenue—Dr.- - 43,777 64,189 179,669 433,795 
Total revenues_-__..- $2,711,022 $3. 558,077 $14,226,454 $19,554,582 
Maintenance of cars..-- 1,492,868 1,813,010 7.735.999 9.438.620 
All other maintenance-- 33,338 34,321 170,858 175,891 
Conducting car oper... 1,285,970  1,633.953 6,520,955 8,994 O36 
General expenses. --.-_-- 205,598 227,327 1,090,692 1,201,124 
Total expenses_______ $3,017,776 $3,708,613 $15,518,506 $19,.809.6 
Net revenue (def.)_.... 306,754 150,536 : 1,292,051 . 255 090 
ice. 86a AN Stans ~~ 200215 
revenues. _...__- . A ° 31 
Total expenses. -_..-...- 69,773 61,942 338,583 343,506 
Net a antes. 628 $2,969 def$25,427 ® 
Total care revenue (def.)_ 313,383 147,566 1,317,478 Het 
Taxes accrued._._.._.. 133,072 188,211 717,180 951,622 
Operating income (loss) $446,456 $335,778 $2,034,659 $1,160,903 
Selected Industries, Inc. 
© Months Ended June 30— gifs50 Lae i9e3 1931. 
DEEN LSE TE 
Dividends (excl. divs. on corp’s own $149,130 $176,935 
ES te on ak Seu oa Salute 646,428 963,085 1,089,692 
DSN, ot cinceecuec 5,175 56,093 3,578 
EGE ROOTED cwictet oben cnceccee $797,609 $1,168,309 $1,270,206 
General expenses... ....--...---.-. 53, 68,766 213,936 
Be PE Uindwein cvadnn nace 73,251 4 847 3 
NS Beda t a ace w bh cidemcsee 26,728 5.735 7,283 
Cl Eee ee 3,9 , , , ’ 
pnw } or Bian. anes $643,975 $1,021,960 $1,017,269 
ia de eae ia cin bith sect wm aeons 1,105,978 1,106,374 1,660,134 
BI citi Sa ohnk on cibidiiide ts sath ain > Geran ene tna $462 ,003 $84,414 $642,865 


keLast complete annual report in Financial Chronicle Jan. 21 ’33, p. 607 
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July 15 1933 


Roanoke Gas Light Co. 


“es Ma —5 Mos. End. May 31— 
1933. v 1852, 1963 1932 




















Gross Soremaes retewtwes $35,511 tt 91 7353 
Operating Expenses— 
sks cconcanene $14,232 $13,907 $155,741 $171,935 
aintenance..._.....- 1,429 1,310 18,687 22,326 
Uncollectible accounts. 170 185 7,520 4,2 
General taxes__.....-- 2,089 2,038 24,809 24,821 
Total operating exps-- $17,921 17,442 $206.759 $223,366 
Net earnings eccoeeccce $17,589 20,215 $222,915 $268,186 
Int. and other income 
charges (net)......-.-. 8,384 8,045 104,016 104,311 
Net income before 
vision for Federa i 
come tax & retiremts $9.205 $12,170 $118,899 $163 ,874 
Prov.for Fed. inc. tax--_- 738 836 $10.341 $15,227 
Provision for retirements 2,493 2,874 33,362 35,925 
Total deductions---_-- $3,231 $3,711 $43,703 $51,153 
Net income--------- $5,973 $8,459 $75,195 $112,721 
Seattle Gas Co. 
—— Month of “= —5 Mos. End. May 31— 
1933. 1933. 1932. 
Gross revenues_.-...-- $146,514 3171-793 $1,881,154 $2,191,481 
Operating Expenses— 
MB ecnvacnvecnee $64,650 $85,874 $921,349 $1,010,320 
Sea 6,604 4,613 69,782 66,915 
Incollectible accounts _--- 4,443 3,492 76,796 29,334 
General taxes......... 17,932 17,281 215,769 192,902 
Total oper. expenses $96 631 $111,261 $1,283,698 $1,299,472 
Net earnings........-. 2,883 $60,532 $597 456 $892 ,008 
Int. and other income 
charges (net)...--- 56,165 56,817 677 ,502 670,798 
Net inc. before provi- 
sion forretirements. def$3,282 $3,714 def$80,046 $221,209 
Provision for retirements 
(automotive eq. only) 494 645 6.522 9,135 
Net income.....-.--. def$3 ,777 $3,068 def$86,599 $212,074 


Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2070 


South Carolina Power Co. 
(A Subsidiary of The Commonwealth & Southern Corp.) 








—Month of-May—- —12 Mos. End. May 31— 
1933. 1932. 1933. 1932 
Gross earnings - ------- $180,533 $162,944 $2,133,305 $2,328, 7502 
Oper. exps., incl. taxes & 
RS ar 91,374 87,301 1,115,948 1,250,715 
Gross income_ ---.---- $89,159 $75,642 $1,017,356 $1,077,887 
Pee CR a cba cscelcdc Sides wsebeccdencs 648,490 718,209 
Net income 


$368,865 


$359,677 
120,000 120,000 
171,311 145,343 


$77 554 $94,333 
t= Last complete annual report in Financial Chronicle May 13 '33, p. 3345 





Southern Colorado Power Co. 
12 Months Ended May 31— 











1933. 1932. 
CO $1,709,570 $2,016,837 
Operating expenses, maintenance and taxes-_-.__-- 914,770 1,064,136 
Bl SE datdtindeinnstcanwacanciacawnacn $785,799 $952,702 
Pt CD cncinencnccatnkmtndumamanle dame 243 556 
Net earnings including other income--_-_._.__-- $786 043 $953,258 
i ee. eee eee 434,355 433 835 
Appropriation for retirement reserve-_--........-- 116,256 11,427 
WOOD TG ib tes ce dbcwdaditotinnmiccnneces $235,433 $507 ,996 


Ke Last complete annual report in Financial Chronicle May 13 ’83, p. 3345 


Studebaker Corp. 
xEarnings for 3 Months Ended March 31 1933. 


CAPO a nnd pi mdi nad iain wann owed $7,228,860 
EE ESE EE ITISTI TS, AES pty SiR Re ,067 
i ne si en wn Aubin. ia ge woe Riise wi mi seo.ce sae, oes ost a 327,788 
ee. .. cs tnckbanaeesenenoncoounnnewsee i 
aa cadic cca andasbaeracscaeuseducmon ey ‘ 

ie ar iol das nab cs A dn ae cc dabsd a in do Ae Me eickte dpi ip'aeao es me des @ aoe we $2,046,597 
piers: share of loss of White Motor. -_---.._-...----- 1,022,845 


Proportionate share of loss of Fines Lavoe Motor Car......- é 

NES aoa oceans dhe eniedineseeeanhns desing eamninw $3,156,206 

x Includes Rockne Motors Corp. and operations of principal companies 

prior to receivership. 

The ae reports an operating profit for the month of May of 

er expenses and non-recurring charges of $123,259 but before 

epreciation, interest, &c. This compares with oN operating profit in 
April of $20,028 after non-recurring charge of $13,000 


k= Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2058 


Third National Investors Corp. 











6 Mos. End. June 30— 1933. 1932. 1931. 1930. 
Profit realized on sale of 

securities _-.......-.- x x x $264,578 
Int. on call loans, &c_-- $8,220 $17,797 $12,737 9,941 
ee eee ce | texeus Seaway .- Seema 1,324 
Cash dividends_----~.-- 93 ,652 123,738 157 ,842 167,578 

Total income----_---- $101,873 $141,535 $170,579 $443 421 
Mees ement fee___---- 16,114 16,675 27 ,82 38,557 

iscellaneous expenses _ 11,327 8,726 ; 16,79 

New or State tax_-_-_- Se atest< ’ 316 
Dee sccs -' eanue | eennsce-\) inekwee 19,872 

| ee $68,151 $116,134 $128,479 $361,883 
Common dividends- - --- 66,910 110,000 121,000 220,000 

Balance, surplus-_---- $1,241 $6,134 $7,479 $141,883 





Excess of cost over market value of securities at Dec. 31 1932__. $3,234,227 
Excess of cost over market value of securities at June 30 1933__- 1,887,152 


RE 1: WERORNOOE 1008. ois pd ucasscsk ceboestacnen ben $1 B47 O76 
Excess of = over market value of a stock June 30 1933-- 


x Loss realized on sale of securiti based on average cost, was ny — 
in 1933: $14 .408,901 in 1932, and $76. 335 in 1931. 


<SLast complete annual report in Financial Chronicle Jan. 7°33, p. 171 


United Fruit Co. 
6 Months Ended June 30— 
xNet profit before Federal taxes_._...---------- 


$5,073 
x Approximate figures z te revalua are after giving effect to 000 ¥$ 785,000 
tion ustment called for 


directly comparable with the 1933 f: 
te"Last complete annual report in Pensactel Chronicle Feb. 25 ’33, p. 1369 
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Tri-Continental Corp. 








6 Mos. End. June 30— 1933. 1932. 1931. 1930. 
Interest earned--.-.---- $329,104 224 867 $331,517 $577,525 
prveeente. ineipeeren ae et! 37,796 1 038 Oae 1 OOS eae 
Profit on cate part: joan” eeweede & é 
x Profit on cale ee er ee 3,039,992 
Miscellaneous income - - - 1,534 39,370 79,969 14,555 
Managem't & service fees 85,045 86,571 Senet | unpe 

Total income---.---_-- $961,266 $1,088,603 $1,505,714 $4,758,771 

DRE abi cicsocoren 37,764 . ¥ . 08 40 122,362 
Expenses... .._..--..-. 214,656 277,781 250,837 254,496 
Interest on 5% debs.-.-- BORED 0 caééiuas. -i«.) saunas *- eaeue 

$527,497 


$801,189 
26 


Net profit.........-- 1,219,137 $4,381,912 
Pref. dividends declared.  782'376 844. $} 439 ‘950 
ties for the first six 


, , 3 1, , 
x on sale of months of 1933 amounted 
to $1,817,362; 1932, $4,761,077. 
k=”Last complete annual report in Financial Chronicle Jan. 21 '33, p. 485 


Union Oil Co. of California. 





6 Mos. End. June 30— 1933. 1932. 1931. 1930 
- SE ee $24,200,000 $28,600, $33,000,000 $44,500,000 

Profit after Federal taxes, 

interest, &c......... 3,400,000 5,100,000 5,500,000 11,400,000 
Deprec’n, depletion, &c- 3,200,000 3,600,000 3,600,000 6,250,000 

Net profit.....----- $200,000 $1,500,000 $1,900,000 $5,150,000 

arns. sh. on 4,386,- 

070s cap. stk. 

C oueaeo $0.05 $0.34 $0.43 $.118 


For the quarter ended June 30, last, net profit, including $1,350,000 
non-recurring profit from sale of the company’s one-half interest in the 
Union Atlantic Co., was $1,300,000. Excluding the non-recurring profit, 
the loss amounted to $50,000. 


.=Last complete annual report in Financial Chronicle Feb. 18 ’33, p. 1195 


United Light & Power Co. 


(And Subsidiaries) 
12 Months Ended May 31— 1933. 1932. 
Gross operating earnings of subsidiary & controlled 
companies (after eliminating inter-co. transfers)$72,768,349 $80,469,412 
Oo _ 2. See eee rae 31, ,633 34,140,314 
aintenance, charged to operation______._______ ,959, 4,488 436 
Taxes, general and income_-________________-_-- 8,057,907 7,650,934 
Depreciation 6,942,673 «8,365,869 


Net earns. from o . of subsid. & controlled cos.$22,515,091 $25,823,859 
Non-oper. income of subsid. & controlled cos 1,765,799 3,615,952 


Total income of subsid. & controlled cos______-_ $24,280,890 $29,439,812 
Subsidiary and controlled companies— 

Interest on bonds, notes, &c_________-------- 11,575,703 10,915,854 

Amortization of bond & stock discount & expense 775,957 











Dividends on preferred stocks...............- 4,258,972 4,452,364 

IN acti eels itr dias ens ie elie ds ike weenie $7,705,498 $13,295,637 
Proportion of earnings, attributable to minority 

Dacha. tdbbnnthoncinwenakedwueus 2,336,916 3,383,938 





Equity of United Light & Power Co. in earnings 
of subsidiary and controlled companies 
Earnings of United Light & Power Co 


Siiwnes $5,368,582 
35,002 


$9,911,699 
69,044 














ae eel a aa ea a a wl ds uo aes $5,403,585 $9,980,743 
Expenses of United Light & Power Co_______---- 173,44 123, 
Gross income of United Light & Power Co_-_-_-_- $5,230,138 $9,857,112 
Holding company deductions— 
Interest on funded debt. -_--__...__---.------ 2,306,694 2,866,998 
| SE a ra aaa 157 ,472 7,4 
Amortization of bond discount and expense- - -- 262,894 323,011 
Balance available for dividends___________---- $2,503,078 $6,659,637 
$6 cumulative convertible Ist pref. dividends_- -- -- _z3 600,000 y3,600,000 
Balance available for common stock dividends_df$1,096,922 $3,059,637 
ee ee ee def$0 .32 $0.88 
x Adjusted. od Including $600,000 accrued but not declared. z Accrued 
out not declared. 


te” Lasi complete annual report in Financial Chronicle April 15 ’33, p. 2599 


United Light & Railways Co. 
(And Subsidiaries) 











12 Months Ended May 31— 1933. 1932. 
Gross operating earnings of subsid. & controlled 
cos. (after eliminating inter-co. transfers) - ----- $64 986,679 $70,444,610 
6 herd Se eae eee 27 606,613 29,505,438 
aintenance, charged to operation__.__.....---- 3; 343 «3, ,204 
Taxes, general and income-_-_-_-...-_._---.------ 7,916,709 7,313,438 
Ge Ca eee ee ae 6,127,981 x7,481,555 
Net earns. from oper. of subsid. & controlled cos.$19,847 ,034 $22,240,975 
Non-oper. inc. of subsid. & controlled cos___-_---- 1,717,245 2,815,322 
Total income of subsid. & controlled cos_-_----- $21,564,279 $25,056,296 
Subsidiary and controlled companies— 
Interest on bonds, notes, &c_______-.-------- 10,239,716 9,623,891 
Amortization of bond & stock discount & expense 684 ,342 667 ,552 
Dividends on preferred stocks. _____-.-------- 3.027 ,634 3,203,081 
Ee eee ee $7 612,587 $11,561,773 
Proportion of earnings, attributable to minority 
EEE LEE SE AEG 2,343,713 3,388,115 





Equity of United Light & Railways Co. in earn- 
ings of subsidiary & controlled companies- ----- 
Earnings of United Light & Railways Co-_------- 
C0 SES Se re ees Eee eee 
Expenses of United Light & Railways Co-_-_------ 


$5,268,875 $8,173,657 
17,734 448,728 





$5,286,609 $8,622,385 
78,670 37 ,437 











Gross income of United Light & Railways Co__ $5,207,938 $8,584,948 
Holding company deductions— 

Interest on 5% % debentures, due 1952__------ 1,375,000 1,375,000 

OE. PS ee ee eer rer ,350 ,116 

Amortization of debenture discount and expense 69.875 122.077 

Balance available for dividends---_-......----- $3,725,713 $7,007,756 
Prior preferred stock dividends— 

7% prior preferred—1st series__-__-__---------- 276,071 298,919 

6.36% prior preferred—series of 1925_------_—- 347,887 373.696 

6% prior preferred—series of 1928------------ 626 673 583 ,250 

Balance available for common stock dividends__ $2,475,082 $5,751,890 


x Adjusted. 
te" Last complete annual report in Financial Chronicle April 15 ’33, p. 2610 


{U. S. Industrial Alcohol Co. 
(And Subsidiaries) 
Earnings for 5 Months Ended May 31 1933. 


Web GHlNs. bow cactbencoveccdatucncesseepsasescsdsenenacs $3,298,774 
CO OER, oC den wabenkdlinteabenees Connapacaeawons 2,554,1 
Generel a6 SUNS GRUPOS S 6 oc in oo cea ccwbeconescncdcerece 488,934 
POE CRE IRON: wk oS dina o cacbecadsasaccauceteshen 94.13 

Operating TOOO.. . ono nn nnn ccc cn ccseccceesceccceseacse $161,503 
Missellanecus COUN. 5 oo ok crc cncicscnctscnasssssesadcce 53,21 

Wet GOPOIMGR << coc sce ccccnsccccosccccnsccncseccscuse $214,718 
Previous surplus . - . ....-...------- een eee ene one nnn nee nnne- 4,003,415 

Total GUPPIUS . «<< < occ cere cece ccc cccesoosecosocecesess $4,218,133 
Reruians par share on 373,846 shares common stock.._.-..-.-. $0.57 


SB Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1736 
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Western Union Telegraph Co., Inc. 


——Month of — —5 Mos. End. a ay 
1933. 1932. 1933. 1932. 
Teleg. & cable op. revs. $7,299,551 $7,059,706 $31,958,827 $36,236,959 




















) gern in PEE EEO e TE $421,045 $503,937 $2,198,278 $2,609,867 
All other maintenance--_ 713,737 854,451 3,496,443 4,198,523 
Senegeaas curators... 3,920,757 ’ x 19,175, 23,017,702 
Gen. & . XPS... 289,136 374,877 1,519,47 1,977,19: 
Total teleg. & cable 
operating expenses. $5,344,675 $6,283,333 $26,390,032 $31,803,283 
Net tel. & cable op. revs. $1,954,875 $776,373 $5,568,794 $4,433,676 
Uncollectible oper. revs. 51,59 ‘ 224,21 163 ,066 
Taxes assign. to oper__ 89,834 292,667 1,449,167 1,463,333 
Operating income... $1,613,444 $451,938 $3,895,415 $2,807,277 
Non-oper. income. ..___ 100,861 103,126 1,821,257 695,238 
Gross income__._._.- $1,714,305 $555,064 $5,716,672 502,514 
Deduc. from gross inc... 707 531 721,456 $3718 003 #3200089 
Net income._-...._- $1,006,774 def$166,392 $2,173,549 def$97,175 


t= Last complete annual report in Financial Chronicle Apr. 1 ’33, p. 2230 





FINANCIAL REPORTS. 


(The) Baltimore & Ohio Railroad Co. 
(106th Annual Report—Year Ended Dec. 31 1932.) 


Daniel Willard, President, states in part: 


Mileage.—The directly operated mileage was increased by the addition 
of the lines of railroad of the Buffalo Rochester & Pittsburgh Ry. and the 
Buffalo & Susquehanna RR. Corp., operated as integral parts of company 
throughout the entire year. 


peipment Company & equipment on Dec. 31 1932, consisted of 
2,674 locomotives, 1,833 eg train cars, 203 marine equipment units, 
115,930 freight train cars, 3,812 units of service equipment and 93 misce- 
laneous units. 

Operations for the Year.—At the beginning of the year conditions were 
such as to encourage the hope that the world-wide depression, which had 
been growing progressively worse since 1929, had m arrested, and 
that some measure of recovery from the business stagnation might be antic- 
Bees This and the voluntary reduction of 10% in wages, effective 

eb. 1 1932, caused more liberal expenditures for maintenance during the 
first six months of the year than would have otherwise been the case. The 
promise of recovery, however, was soon my 4> and trade and industry 
continued to decline to new low levels in the later periods of the year. 
With the consequent further shrinkage in the revenues of company, the 
efforts to economize were increased and further reduction in the number 
of employees became imperative. Notwithstanding these efforts the 
company failed by $6,334,978.44 to earn its fixed charges. This was after 
a charge of $4,455,524 on account of depreciation, so that the actual cash 
deficit in income for the pA was but $1,879,454. 

As the operations for 1932 include the Buffalo Rochester & Pittsburgh 
fe and the Buffalo & tes peg RR. for the entire year, the statement 
of o tions for the year 1931 have been restated to include the operations 
of those companies in order to afford a more accurate comparison. Briefly 
stated, these accounts show: 


1932. 1931. 
COCCUUE POVENUEE. oo 6 ion nos oss nec nckucnll $125,882,823 $172,753,428 
Operating expenecs... . - . . .. 2 eo e ene 91,654,935 132,104,525 


Net o $34,227,888 $40,648,903 


Ratio of expenses to revenues_____...__------- 72,81 % 76.47% 
Taxes, equip, and joint facility rents, &c____-- 12,254, 12,896, 5 





Sl TOVREEE,. «as 6 wownnncabisase 





Net operating income- ----~-----.--.-----.-- $21,973,397 $27,752,398 
Other income from interest, dividends, rents, &c., 
less miscellaneous charges-_------.--------- 5,087 ,589 8,169,823 





Inc. avail. for int. and other fixed charges___. $27,060,987 $35,922,221 





Interest and other fixed charges_-_.......----- 33,395,965 32,494,559 
WRG dk batted sc nkciin tucasnondkecines $6,334,978 pf$3,427,661 
Compared with 1931, freight revenue decreased $39,137,371, or 26.95%, 


while the tons of revenue freight carried decreased 22,850,4 tons, or 
29.61%, and revenue tons one mile decreased 4,093,807 ,834, or 27.60%. 

The decrease in passenger revenue was $4,832,105, or 31.80%, when 
compared with 1931, together with a decrease of 1,734,382, or 31.38% ; 
in number of ngers carried, and a decrease of 105,416,799, or 19.75%, 
in number of revenue passengers carried one mile. 

All other operating revenues, including mail, express and miscellaneous, 
decreased $2,901,129, or 23.47%. 

The total decrease in all o ating revenues was $46,870,605, or 27.13%, 
as compared with the year 1931. 

Expenditures for maintenance of way and structures were $4,948,539, 
or 32.42%, and for maintenance of equipment $13,365,184, or 37.62%, 
less than last year. Total maintenance expenditures for the year aggre- 
gated $32,474,994 and constituted 35.43 Fo of all operating ex and 
absorbed 25.80 cents of every dollar of operating revenues. Notwith- 
standing the marked reduction in expenditures, the property was main- 
tained in a manner ample to afford safe and adequate transportation service. 

Transportation expenses decreased $18,584,624, or 28.62%, compared 
with the previous year. The ratio of these expenses to total operating 
revenues was 36.82% in 1932 and 37.58% in 1931, reflecting a saving 
because of lower cost of moving traffic of $963,642. Train miles decreased 
5,093,812 miles, or 14.70%, and locomotive miles decreased 9,773,348 
miles, or 18.12%. 

All other expenses of operation, petnipely, of administrative and traffic 
character, decreased $3,551,240, or 21.67%. 

Total operating expenses decreased $40,449,589, or 30.62%, compared 
with the decrease in total] railway revenues of 27.13% when compared with 
1931. The ratio of total operating expenses to total operating revenues 
was 72.81% in 1932, compared with 76.47% in 1931, representing a saving 
in the conduct of the company’s business of $4,607,659, or in other words 
had the 1931 operating ratio obtained in 1932, operating expenses would 
have been that much more. 

Notwithstanding general economic conditions and the severe decline in 
the company’s earnings, railway tax accruals, an uncontrollable expense, 
aggregated $8,905,018 in 1932 and were $350,682 or 3.79%, less than in 
1931, Relatively, however, taxes were greater in 1932 than in 1931, as 
is apparent from the fact that after the payment of all operating expos. 
26.02. cents of each remaining dollar of revenue went for taxes in 1932 as 
compared with 22.77 cents in 1931 and 18.45 cents in 1929. It may be 
interesting to note here that during the last 12 years, 1921 to 1932, inclusive, 
the total charges for taxes aggregated a little more than $123,000,000, or 
an average per year of about $10,250,00C, and exceeded by $2,852,000 
the total dividends paid to stockholders during the same period. 

Funded Debt, &c.—During the year the outstanding obligations were 
reduced $57,546,350 as follows: 


Diaries on Cat WOES. 2 a oo ee oo ew ci even gow secee~ oe $6,659,650 
TGUIDEEIINE OGRE 6 ow cow oc wwe nec ccocesacescenenescdweocs 7,886,700 
Tr, orn is oe wi ak eee es mat Oa ROS 35,000 .000 
PE EE SE a ee epee ee ee 8,600,000 
The following ($61,401,405) new obligations were incurred: 
2-year secured gold notes... .....--..--------------------- $17,500,000 
Loans from Reconstruction Finance Corporation_-_---...----- 38.8.5, 
Other S0CNIOE WORK. oie o's So sien ci eebwbsea ie 6 seks swaves~~ 4,900, 
TMM. .£0. ckccbguhwcesek eadee> aeeheabbbowe'seebee 176,404 
Net increase in indebtedness ---.-...---.----------------- $3 855,054 


Included in the items causing this increase in indebtedness is a loan for 
$2,000,00C from the Railroad Credit Corporation _to wnich compan ne 


advanced during the year $2,977,737 under the Marshalling and 
buting Plan. 
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July 15 1933 
44% Concersipie Bonds.—These bonds outstanding™in the principal Pledged. Unpledged. 
amount of $63,250,000 matured on March 1 1933. Because of the unusual Stocks...... $39,499,480 $2,984, ws | 42,484,127 65,074,012 36,415,873 
conditions, and rt consequent reduced prices at which all securities were ) eee 38,125,940 38,125,941 37,056,441 37,056,441 
selling in the market, it became clear that the company could not hope Miscellaneous 1,020,367 15,836, 807 16,857,174 16,934,303 16,564,741 
to meet the maturity through the sale of the refunding and general mortgage Investment in other misc. phys. prop... 4,662,247 4,646,558 4,609,484 
bonds. Fortunately an alternative offered, and after negotiations extending Investment in sinking funds........... 5,127 5,043 3,746 
over a considerable period, an arrangement was effected on Nov. 15 1932, Deposits in lieu of mtgd. prop. sold_.._. 55,865 37,153 616,358 
whereby, with the approval of the I.-S. C. Commission, the Reconstruction Investments in other companies: 
pases Ver porasiee cmmerreet, a pam pa me company sufficient to enable Pledged. Unpledged. 
t to pay 4 of the maturity in th the provision that the ho Stocks...__. 9,987,003 
of the bonds receiving tnis 50% accept the company’s refunding and general Bonds...... es 105/488 ete aay ee 4 a ty 8 OS are 
mortgage 5% bonds for the remaining 50%. As an inducement to prompt Miscellaneous 1,791,666 1,791,667 1,773,264 24,257,835 
acceptance, the company offered to assenting holders of the maturing Cash...” = 81688'798  13°118.598  18.512'871 
bonds an immediate payment of 10% in cash, for which purpose an advance peciaj deposits..-....------.--..... 1.021.058 1,495,827 1,400.86 
of $6,325,000 was secured on its authorized loan from the Reconstruction  {oans and bills receivable............. "106.073 94.411 64. 
Finance Corporation, which advance is included in loans and bills payable Traffic and car service balance receivable 2,078,596 2,528,488 3,384.928 
outstanding at the end of the year. Net balances receiv. from agts.& conduc 1,916,715 2,223,578 3,035,795 
The undertaking on the part of the Reconstruction Finance Corporation  jyisceljaneous accounts receivable..._. 7150278 7'258 861 735 
to make the loan was with the condition that substantially all of the con- jateriais and suppiies............... 13,437.327  15.081.656  15.187.376 
vertible bondholders accept the proposal, and as evidence of the general Interest & dividends receivable........ "88.1 "65: *"20°972 
acceptance of the plan, it might be pointed out that up tothe present DR a 19/882 31.933 21.037 
time (June 21 1933) $62,244,000 of the bonds, or 98.41%, have been om Other current assets...........---.-.-- 212 383 141613 101,824 
time to. time, to the proposal, with additional bonds assenting TONE CON. i. victndacananchuccacs 4,226,118 3.260.769 3,134,169 
me m U PRR AS f 
ou Buffalo Rochester & fiteron Ry. and joa po é ; Ronee BS. Nod _— — 467,237 2,768,027 3,361,067 
mepeny now owns of the capital stock of the Buffalo Roches NE soc ove wns nceicmasauels ee 
& Pittsburgh Ry., and 99. 96% ¢ of the ca pea stock of the Buffalo & Susque- 1,235,564,391 1,186,136,546 1,182,133,135 


hanna RR. Corp., and Serocdl ve from 1 1932, the , ies of ~~ 












































these companies have operated as Ooh parts of the B. & O., thebitteles Issued for Co. Outstanding 
—— $3 BS x $s z 
tere diteahs owen cat Do WT TOL sbrovad wy es eae re spe sadeae smheam 
Readi —D the year the compan uired additional 136, 863, 863, 863, 
shares o setiae’ Oe. capital + consisti Pot * 400 shares of first lage ohn’ stk 3,355,721 = ------ wn ne 3,355,721 3,355,721 
preferred Be 5 6, 500 shares of second pref: stock and 3.200 shares of ~E4uip.oblig’ns. 50,313,300 —..... 50,313,300 57,044,800 64,296,500 
common stock, and took over from the New York Transit & Terminal Co., oan bonds. - .606, s ,050 81,972,850 524,731,200 347,939,850 347,978,850 
a wholly owned subsidiary, all the Reading Co. stock that had been acquired = Yin fa &" 614000 452,300... -_-- 55,985,200 Byte 
through that company, so that company’s investment in Reading Co. is iia Sbiie’nn ot ------ 63,614,000 135,482,196 5,655,496 
now carried in its entirety in compar ’s accounts and consists of 235,065 oper. — 45,210,700 1,000,000 44.21 
shares of first preferred stock 5,600 shares of second preferred stock Dayton & Mich. ere 210,700 wn nnnnne nnn nneee 
and 600,800 shares of common stock, a total of 1,181,465 shares, being abouts aa: ec 
42.21% Se total Reading Co. stock outstanding, at the total cost 0 on sone. 2,401,950 5,000 2,396,950 2,396,950 2,396,950 
° ud —— Pref. stock - - Le 8=8=—sét ere 1,211,250 1,211,250 1,211,250 
INCOME ACCOUNT YEARS ENDED DEC. 31. wun aie ae. 2,728,000 ennnn ewe eeee ew wwe eee nnn n nee 
1932 1931° 1930. ~ 1929. Co. cap. stk. 100,000 250 99,750 99,750 99,750 
“Ayer, milos operated. 5,556 5,568 5,577 Allegheny é 
ida eal 106,060,060 131,977,796 173 te: 337 205,489, 402 pital stk RIN Se eee = be 
Passenger. ........---- 362,683 ,567 6 22.13 ’ ROGe  wsieniee. dome ie 
— hhh nk aw wide ache wide lw as fi 227,926 3, "139, 125 > S64 
I sate Gh oi bh dash te tele te 1,800, 367 2 "751 822 3,811,357 5, ‘O56, 399 
a er transport.revenue 1,873.84 2°190,.844 2,791,859 3,200,510 eee.  aavehdes - | naecaaal 
Miscellaneous revenues. 2,557 we 3°613.494  4.429'533 4,855,474 aint ee a 
dleminalniie 43, y 23,000,000 
Total -Tevs...125,882,823 158,474,628 206,660,435 245,418,776 2,268,899 2'908 080 3,311,553 
Aba: er. a men - eens ” 6,107,733 5,380,371 7,954,589 
Maint. of way hs otras... 10, 317, 522 13,524,048 22,442,388 29,418,140 ieee Hera een 7 
Maint. of equipment... 22,157,472 31,542,647 41,693,160 51,765,468 “B0 483 165, "abl eee 
fa ortation.___-._- Resa 50443637 78'300:108 ae 958, $13 26:250 131,650 32,650 
on eewereeeaoee i , ’ ,’ ci) , a ”, 
Miscell. operations - - —_- 1,301,420 1.773.296  2.142:666 2,291,918 bee ee ort ep declared .....--. or P Pari —4 preys 
General-_...-----...- 7,153,929 7,790,757 8,145,896 8, 250.057 cone tether fare eyseh n= pt tetata "46051 "94 485 24163 
Transp. for invest (Cr.)-_ 352,577 17,490 51,769 62, Other current abilities -——— ee ae 1,893,602 1.346, 793 1,346,458 
Total ry. oper. exps.. 91,654,935 119,944,440 153,142,375 180,570,035 or provident funds. . . ...-.~- 810, 395, 744, 
Net rev. from ry. oper__ 34,227,888 38,530,187 53,518.06 pt ~~ —Ypaapammepatalspanpnienel ne 
Ratio of oper. exps. to Ma... 3714824 «© 8461985 © 3807°808 
- operating revenues--- =§ 72.81% = 75.69% = 74.10% = 73-58% accrued depreciation—equipment...-.. 83,676,159  79.700,506 75,317,566 
Other Oper. Charges— Other unadjusted credits. ...........- 2,688,770 3,396,471 3,587,970 
Railway tax accruals... 8,905,018 8,893 $47 10,326,669 11,965, fs Inter-co. non-negotiable accounts. -...- Se, settee Sse 
Uncollectible ry. revs - 50,537 : €r33 Sinking fund reserves..........---.-- 335,127 313,043 295,746 
Equip. rents (net debit). 1,883, 256 =: 1,981 3be 2,059,983 2 308" 997 Add’ns to prop. through inc. & surplus. 7,530,434 27,452,694 27,309,556 
t. facil. rents(net debits) 1,415,679 1,450,707 854,028 1,404.936 Premium on sale of common stock...-- DT 8 —cameinei, .  gumheoemeta 
Profit and loss, balance............... 7,304,494 74,219,840 82,256,027 
Total oth. oper. chrgs 12,254,490 12,299,336 13,269,447 15,664,632 
Net ry. oper. income... 21,973,398 26,230,851 40,248,613 10, 184,110 Tk kigbbdbaneoanwacdindpinnicntt 1,235,564,391 1,186,136,546 1,182,133,135 
Other Income— The following securities bear the endorsement of the B. & O. RR. Co. 
Inc. from lease of road_._ 137,851 136,461 136,724 132,842 jointly with other companies, viz. Kentucky & Indiana Terminal RR. Co. 
Misc non-op-phys prop $6808 2h0°377 15, goa 18S ee eee eee 
non-o ° ’ ’ ’ r 
Sep. oper. top. pro’ o . 119.315 ‘i 145.478 P 873.527 773.113 Barcelona Traction, Light & Power Co., Ltd. 
Inc. from fund. securs.. 1°800:460 1.688.987 1690°302 1.685.769 (18th Annual Report—Year Ended Dec. 31 1932.) 
Inc. from unfund. securs INCOME ACCOUNT FOR CALENDAR YEARS (CO. AND SUBS.). 
paandaccounts.------ 957.566 966,204 2,169,082 2,127,368 Pony ay bani sane. 
reserve funds 201,398 Dr29,063 43,829 190,195 Fg ay sil aii ica ia es $2,943,319 $3,228,074 $4,596,951 $4,832,369 
ht eeaeaee F ° 2" 2° yen. adm. & reorg. exp., 
Miscell.income---....- 57,241 51,742 53,712 53,069 . incl. foes and taxes. . 183.603 151 276 194.965 150,212 
Totalotherincome... 6,578,829 9,118,957 11,243,924 8,427,835 Int.on p r. lien A's. - 
4 Int. on 6 r. lien bds 807 ,341 8,54 969,306 982,014 
Grossincome.-.......-- 28, 552,227 35,349,808 51,492, ‘537 57,611,945 ins ene ac cekony 384415 412/269 395.458 425340 
Deducts. fr. Gross Inc.— Int. on Ist mtge. bonds_ 209,002 246,961 246,961 321,100 
Rent for leased roads_-_-_ 846,511 470,054 593 472 594,610 General reserve account_ F 400,000 ft eres 
Miscellaneous rents. _ _ - 3,154 296,774 280 477 308,114 Oe ge OP ee ee ee eee 692,819 2,015,472 
Miscell. tax accruals - - - - 374 ont 433 ,736 310,932 294,900 Common dividends_.._.. --..-- 899 427 1,942,479 143 ,625 
Sept.oper. prop. (loss)_. 1,008, 753,269 H 407 ,356 
= on fom na ey POS 30, ‘667. 374 si aoe 977 ke 9 4 a ai¢ _ Balance, surplus____- $910,291 $160,934 $240,311 $745,940 
nt. on unfun ebt_. 1,608, " ,574, 
Miscell. income charges. 108,796 96.267 98.678 117,223 CONSOLIDATED BALANCE SHEET DEC. 31. 
1932. 1931. 1932. 1931. 
Total deductions from Assets— $ $ TAadilittes— $ 
gross income. ---_-.- 34,887,205 31,546,830 30. 068,767 28,844,037 — expendi- Capital stock... 39,555,900 39,555,900 
Pe eee def6 334,978 3,802,978 423,770 28,767,908 As go iinet 115,166,546 116,172,049 -_— of controlled 
Preferred dive. (4%)... ..<-.. 2,354,528 2'3e4" "528 2,354,528 Sinking fun TSE EO 9,749 10,232 
Commondividends..... -.-.-- a Fad 17" 940 if 15,367,783 alee Mi 889,264 724,268 Funded debt... 71,647,899 70,887,297 
ae ine aR a cones (3% %) (7%) (644%) Debtors & debit Bd. coupons out- 
balance.....- 1,764,378 1,941,582 standing -_.... 494,778 534,472 
Balance, surplus - --_def§.334,978 df7,521,891 1,128,555 11,045,596 | Mater’ls in store Divs. unclaimed 9,599 18,505 
Shares of common stock & in transit... 1,063,069 1,183,225) Bonds drawn or 
outstanding (par$100) 2,562,954 2,562,954 2,562,954 2,562,954 British Govt. se- called for re- 
Earns. per sh. on com___ Nil $0.57 $7.44 $10.31 ib eidss .. cheese 142,427 demption but 
* Excludes passenger trackage rights between Phila. and New York. DOE ooenanaeo= SL Le oo nas 361,661 370,879 
GENERAL BALANCE SHEET DEC. 31. be Aen hk! bisdieas 1,003,750 
ets — Credit’s & accts 
Investasents in: ez ia —- payable -.... 1,955,550 3,495,843 
Sel ctidinndtvcnbiiienomeos’ 298,106,137 295,583,880 293,861,627 Rover ase... SASEES 1,155,500 
Equipment. - --— —-------------2-- 370,818,407 268,811,188 260,281,029 so co 
ubsidiary cos. oper. as constituent’ 
Parts of the companies. --.------- 413,080,049 347,795,495 341,811,160 an a Se «im 
. phy pro 
sea ah PUrpOSeS-—— = - 5,776,788 8,257,323 9,895,292 account -.... 1,100,000 —_700,000 
| Seeameitinag Sere ee 10,463,200 3,713,200 3,713,200 OE es wala 121,275,198 110,453,429i Total....--- 121,275,198 121,795,986 








STEAM RAILROADS. 





Association announced. ‘This was a decrease of 29,996 cars compared with 
May s} x, ob why which time there were 552,781 ope freight cars 

Surp coal cars on June 14 totaled 188, decrease of 14,722 cars 
below the revious period, while one box cars totaled 268,648, a de- 


Surplus Freight Cars in Good Repair Ln ay a Decline.—Class I railroads o: 
June 14 had 522,785 surplus freight cars in good and inumediately 


repair 806 cars compared with May 31. 
available for service, the car sevtes ar division of the American Railway 


ae, at sae showed 30,517 surplus eek cars, a decrease of 343 compared 
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with May 31, while surplus refrigerator cars totaled 10.991, a decrease of 
1,919 for the same period. 

Matters Covered in the ‘‘Chronicle’’ of July 8.—(a) Carriers of nation 
divided into three groups by co-ordinator Eastman under emergency rail- 
road transportation act—Co-ordinating committees selected, p. 256; (b) 
I.-S. C. Commission will repay $13,277,598 to 100 short lines—To reim- 
burse rails for recapture—United States Steel roads get $6,305,684, p. 257: 
(c) Rail loan policy altered by Reconstruction Finance Corp.—To base 
advances on earning capacity and public interest of works, p. 257; (d) 
Monthly report of Railroad Credit Corp.—Period in which loans could be 
made by ration terminated om A 31—Activities since limited to 
liquidation— t distribution to participating carriers July 15—Revenues 
from emergency freight rates, p. 257. 


Chesapeake Beach Ry.—Loan Refused.— 
The Reconstruction Finance Corporation has declined to make a loan 


of $425,000 to the company for the purpose of establishing a ferry service 
across Chesapeake Bay.—V. 136, p. 1371. id 


Chesapeake Corp.—Reduces Bank Loans Through Sale of 
200,000 Shares of Chesapeake & Ohio Ry.— 


The corporation, holding company controlling the Chesapeake & Ohio 
Ry. isposed of ~~ more than 200,000 shares of common stock. 
The corporation realized slightly in excess of $9,000,000 from the stock sold, 
and this has been — to reducing the corporation’s bank loans. 

At the end of 1932, the Chesapeake Corp. held 4,066.508 shares of 
Chesapeake & Ohio common. The sales of C. & O. which the corporation 
has made in the past two months have reduced its holdings to roughly 
3,870,000 shares. The corporation's bank loans are now down to in the 
neighborhood of $22,000,000, compared with $31,750,000 at the close of 
1932. (‘‘Wall Street Journal’’).—V. 137, p. 134. 


Chicago & North Western Ry.—Bonds Stricken from List. 


The 5% sinking fund debenture bonds due May 1 1933 have been stricken 
from the New York Stock Exchange list.—\ . 137, p. 311. 


Chicago Rock Island & Pacific Ry.—Protective Com- 
mittees Formed to Map Own Reorganization Plan.—Five 
independent protective committees have been formed to 
safeguard the interests of holders of more than $270,000,000 
face amount of bonds of the company and owned and 
leased lines outstanding in the hands of the public. This 
action follows a petition filed on June 7 last by the Rock 
Island under the amended Bankruptcy Act, stating its 
inability to meet maturing debts and its desire to effect 
a plan of reorganization. A joint announcement issued by 
the committees calls attention to the need for co-operation 
on the part of all bondholders. The statement says: 


The chairman of the railway compe. which is now in bankruptcy 
under the amended Act has announced the appointment of readjustment 
Managers to prepare a plan of reorganization. Any such plan prepared 
under the auspices of the railway company and by its nominees will re ent 
merely the debtor’s view of the treatment to be accorded to its bondholders 
and other creditors. Nothing in the new edure relieves bondholders 
from the need of studying their situation, formulating or adopting a plan 
and presenting their case before the I.-S. C. Commission and the court. 
Nothing in the new procedure can assure an equitable readjustment between 
the debtor and its creditors unless the creditors are , represented 
and heard. Immediate co-operative action by the bo ders is therefore 
necessary and must be supported by a sufficient percentage of bonds to 
take action under the trust indentures and under the new law. Such 
co-operative action can be taken through the committees named below. 
The organization of these committees, which is being announced to-day, 
was undertaken some time ago by the institutions represented thereon 
and other holders of large amounts of the bonds with the belief that con- 
one —— was absolutely essential for the protection of the interests of 
olders. 


Necessity for the formation of the committees at this 
time was further emphasized by Dwight S. Beebe, V.-Pres. 
& Financial Mgr. of the Mutual Life Insurance Co. of 
New York, and Chairman of the committee formed to repre- 
sent the road’s Ist & ref. mtge. and secured series A bonds, 
who pointed out that almost half the road’s mortgage 
indebtedness outstanding in the hands of the public matures 
early next your; while default has already occurred on the 
~, mtge. bonds secured by first lien on a large part of the 
road. 

The bonds, for which the several committees are pre- 
pared to act and of which deposits are being sought on some 
issues in advance of the preparation of a reorganization plan, 
include: 

(1) Chicago Rock Island & Pacific Ry. general mortgage 4% gold bonds, 
06) Burl —— Cedar Rapids & Northern R 1. Ist 5 
nena ion ta — yeieia ee: oo ee 

(3) Chicago Rock Island and Pacific Ry. lst & ref. mtge. 4% gold bonds, 
due — 1 1934. 

(4) eee Island & Pacific Ry. secured 44 % gold bonds, series A, 


due wees. ) ie! é 

(5) St. Paul & Kansas City Short Line RR. Ist mtge. 44% bonds, 
due Feb. 1 1941. 

(6) Rock Island Arkansas & Louisiana RR. Ist mtge. 44% bonds, due 
March 1 1934. 

(7) pe Rock Island & Pacific Ry. 30-year 444% convertible gold 
bonds, due May 1 1960. 


All committees, which in each case represent substantial 
amounts of bonds, will serve without compensation. 

Following are the personnel of the committees and the 
amounts of bonds of each issue outstanding: 


Chicago Rock Island and Pacific Ry. general mortgage 4% _gold_ bonds, 
due Jan. 1 1988 ($61,581,000 outstanding) .—Leon O. Fisher, Vice-Pres. of 
Equitable Life Assurance Society, chairman; Robert Dechert, counsel of 
Penn Mutual Life Insurance Co., Philadelphia: Stacy B. Lloyd, Vice-Pres., 
Philadelphia Saving Fund Society; James Loomis, Pres. of Connecticut 
Mutual Life Insurance Co., Hartford, Conn., and Robert H. Stenhouse, 
Treas., Bowery Savings Bank, New York. Depositary, Bankers 
Co., New York; ogg og A Edward W. Bourne, 120 Broadway; Counsel, 
Alexander & Green, 120 Pg a 2 

Burlington Cedar Rapids & Nort Ry. consolidated 1st mtge. 5% bonds, 
due April 1 1934 ($11,000,000 outstanding).—Alfred H. Meyers, Asst. 
Treas., New York Life Insurance Co., chairman; Milo W. ilder Jr., 
Treas., Mutual Benefit Life Insurance Co., Newark, N. J.; Sterling 
Pierson, Gen. Solicitor, Equitable Life Assurance Society, New York; 
Fred P. Hayward, 2nd Vice-Pres. & Treas., John Hancock Mutual Life 
Ins Boston; Howard Greene, Northwestern Mutual Life Insur- 
ance Co., Milwaukee, Wis.; Wm. J. Lum., Treas., Dime Savings Bank, 
W: ord, Conn., and Edwin 8S. Hunt, Treas., Waterbury Savings 
Bank, Waterbury, Conn. Depositary, New York Trust Co., 100 Broad- 
way; Secretary, Robert C. Hardy, 15 Broad S8t., New York; Counsel, 
Hornblower, Miller, Miller & Boston. : 

Chicago Rock Island & Pacific Ry. 1st & mg. wae, 4% gold bonds, due 
April 1 1934 ($104,470,000 outstanding) and Chicago Rock Island & Pacific 
Ry. secured 44%% gold bonds, series A, due Sept. 1 1952 ($40,000,000 out- 
standing).—Dwight S. Beebe, Vice-Pres. & Financial Mana-er, Mutual 
Life Insurance Co. of New York, chairman; Merrel P. Callaway, Vice- 
Pres. of the Guaranty Trust Co. of New York; Harry C. Hag , Asst. 
Treas., Metro tan Life Insurance Co. of New York, Dewitt M user 
of “eevee & .; John W. Stedman, Vice-Pres. in charge of investments, 
the ential Insurance Co. of America; Harold Stone, Pres., Onondaga 
County Savings Bank, representing National Association of Mutual Sav- 
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ings Banks, and Frederick W. Walker, Vice-Pres. of Northwestern Mutual 
Life Insurance \ 

Depositaries for the Ist & ref. bonds.—Central Hanover Bank & Trust 
Co., 70 Broadway, and Harris Trust & Savings Bank, ny ae 

Depositaries for the secured 44% bonds.—City Bank ers Trust 
2. F sy Pa — St., New York, and Continental Illinois National Bank & 

8 ™ 4 

Secre 7” ra D. Lyons, 31 Nassau St., New York; Counsel, Root, 
Clark, Buckner and Ballantine. 

Chicago Rock Island & Pacific Ry. 30-year 6% core. gold bonds, due 
May 1 1960 ($32,228,000 outstanding) .—Ral olf of Speyer & Co., 
chairman: Pi mt V. Davis, Vice-Pres. of City Company of New York, 
Inc.; George N. Lindsay, New York; A. F. Lafrentz, Pres. of American 
Surety Co. of New York, and Steele Mitchell, Vice-Pres. of Adams Express 
Co. » C. W. McConaughy, 14 Wall St. Counsel, Cadwalader, 
ae Taft. The committee proposes to call for deposit of bonds 

urse. 

St. Paul & Kansas City Short Line RR. 1st mige. 444% bonds, due Feb. 1 
1941 ($10,000,000 outstanding) and Rock Island Arkansas & Louisiana RR. 
1st mige. 44% bonds, due March 1 1934 ($11,000,000 outstanding) .— James 
G. Blaine, .» Marine Midland Trust Co. of New York, chairman; 

M. Gordon, Vice-Pres., First Union Trust & Sa Bank, C 
William V. Griffin, Brady Security & Realty Corp., 
Page, Vice-Pres., Bankers Trust Co., New York and James R. Trowbridge, 
Pres., in Savi Bank in the City of New York. eg ° 
Bankers Trust Co. of New York and First National Bank of Chicago. 
Secretary, Archer W. Bachman, 16 Wall St. Counsel, White & Case. 

Accord Predicted—Hayden Says Reorganization Group Is 
Working with the Bond Committees.— 

Charles Hayden, chairman of the board, said July 11 that the reorganiza- 
tion committee which the management recently appointed was working in 
harmony with five protective committees formed by bondholders affected 
by the railway’s bankruptcy action. The bondholders had announced that 
they considered Mr. ayden’s committee as representing ‘‘merely the 
debtors."’ The adjustment managers named by Mr. Hayden comprise 
Chase National Bank, Dillon, Read & Co. and Hayden, Stone & Co. 
Mr. Hayden is quoted as follows: 

“Those interests (referring to the membership of this committee) hold 
large amounts of Rock Island common and preferred stock and they there- 
fore are largely representative of its ownership. This is as it should be. 
Formation of bondholders, committees was, of course, a necessary step. 

“It is up to the readjustment committee to determine what money may 
be raised to finance a reorganization. Obviously, this should be done 
before bondholders are asked for an extension or for any other step in 
furtherance of a reorganization. Since the management will want to have 
the results for the best months of the year in hand before devising a basis 
a ee we may not offer a plan to the bondholders suntil 

ecember.”’ 


Rock Island June Income.—Charles Hayden, Chairman 
of the board, states: 

While actual figures for the month of June are not yet available, careful 
estimates indicate that the net income after interest and other fixed charges 
will show a surplus for the month of June of about $200,000 as com 
with the deficit for June 1932 of $828,645, or an improvement of approxi- 
mately $1,028,000. This is the first month since October 1931 when we 
have fully earned our entire fixed ch . On the basis of an estimated 
balance of net income for June of $200, , the deficit for fixed charges for 
the six months’ period will be approximately $5,600,000 as against approxi- 
mately $5,400,000 for the same period in 1932. At this time, however, 
earnings are increasing and prospects are very encouraging, which is quite 
the reverse of last year’s situation. 


Panel of Nine Selected.— 

The I.-S. C. Commission has selected a panel of nine from which the 
Federal] Court may designate a trustee to operate the road incident to its reor- 
ganization under the new bankruptcy laws. Theyare: J.E.Gorman, Presi- 
dent; Rush Butler, Walter Fisher Jr., Joseph B. Flemming, Cornelius 
Lynde, Amos C. Miller and Charles M. Thomson, all of Chicago; John 
G. Lonsdale, St. Louis, and Wayland W. Magee, Omaha.—V. 137, p.311. 


Galveston Houston & Henderson RR.—Plan Operative. 

The refunding plan recently modified to conform to 1 lation prohibit- 
ing the ye» of obligations expressly payable in gold, has been declared 
operative as of July 15, according to a notice being sent to holders of cer- 
tificates of deposit for the lst mtge. 5% qe bonds due 1933. As against 
less than 1% of the bonds withdrawn within the time limit fixed by the 
company, the management reported additional deposits in that period 
sufficient to give it more than 94% of all the bonds, thereby placing the 
company in a position to comply with the conditions of the loan from the 
Reconstruction Finance Corporation. 

Holders of certificates of deposit, upon the surrender thereof to Central 
Hanover Bank & Trust Co., 70 Broadway, N. Y. City, depositary, on 
and after July 15, will be entitled to payment of cash (including interest 
to July 15 1933) and to delivery of first lien & refunding mtge. bonds, 
series A, in the amounts and otherwise as provided by the plan as modified. 

First —_. bonds may be deposited under the plan as modified until 
further notice. 

At the suggestion of the I.-S. C. Commission and the Reconstruction 
Finance Corporation, bondholders are advised that their approval (re- 
ferred to in letter of June 24 1933) involves — such amendment of a 
provals previously given as is necessary to permit the modified plan to 
consummated .—V. 137, p. 134. 


Missouri-Kansas-Texas RR.—Refrigerator Car Operations 
Taken Over by General American Transportation Corp.—See 
latter under “Industrial’’ below.—V. 136, p. 4454. 


Missouri Pacific RR.—June Traffic Up 18%.— 


Increased loading of wheat, corn, cotton, lumber and coal and an in- 
crease in receipts from connections resulted in an 18% increase in traffic 
on the Missouri Pacific Lines in June compared with the same month a 
year ago, according to the monthly statement issued by President L. W. 
Baldwin. This increase, which amounted to 17.8%, wasrecorded in spite 
of the fact that the number of merchandise or package cars handled showed 
a decrease from 18,307 a year ago to 6,577 in June this year. é 

Total local loadings and receipts from connections were 90,763 cars, 
which is an increase of 13,556 over the same month in 1932. This total is 
divided, 58,877 cars of revenue freight loaded locally and 31,886 received 
from connections. This is an increase for the month of 7,468 cars loaded 
locally and 6,088 received from connections. : 

June traffic was 6.5% greater than May this year, the increase in local 
loadings being 5,903 in June as compared with the previous month. 

Texas subsidiaries of the Missouri Pacific, eopocely, the International- 
Great Northern, reported an increase from 14,674 in June last year to a 
total of 25,747 this year. Gulf Coast Lines, which includes the San An- 
tonio Uvalde & Gulf, showed a decrease in local loadings and receipts from 
connections, the total this year being 11,157 compared with 14,469 a year 
ago. 

eo The business increase appears to be general throughout the entire Mis- 
souri Pacific territory,’’ Mr. Baldwin said. He added that local loadings 
and receipts from connections on the Texas & Pacific totaled 34,117 in 
June, compared with 29,762 in the same month last year on that railroad, 
and combined total on the Denver & Rio Grande Western ,in which rail- 
road the Missouri Pacific owns a half interest, was 13,155 this year com- 
pared with 11,192 in June 1932. 

Traffic increases in recent weeks have brought the total carloads of rey- 
enue business handled on the Missouri Pacific for the year to date to 474,257, 
of which 309,238 were loaded locally. 


Ruling on Selection of Trustees.— 

The appointment of trustees under the amended bankruptcy law is not 
mandatory and is discretionary with Federal judges, according to an 
opinion by the U. 8. Circuit Court of Appeals at St. Louis in the case of 
R. W. Landsdown and other shippers who claimed excessive charges against 
the road and sought a writ of mandamus to compel Federal Judge Faris 
to appoint trustees for the road. Application for the writ was dismissed. 

e opinion was written by Judge Stone and concurred in by Judges 
Gardner and,Sanborn.—V. 137, p. 312, 134. 


New Orleans Great Northern RR.— Sale Confirmed.— 
H. A. Miskimin, Secretary of the bondholders’ protective committee, 


in a letter dated July 10 to the holders of certificates of deposit for the 
first mtge. 5% 50-year gold bonds states: 
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The company’s properties were offered for sale at foreclosure on June 29 

. There were no bids other than that of the committee’s representa- 

tives, who bid $989,760—the amount of the ‘‘upset price’’ fixed in the 

foreclosure decree. The bid was accepted by the master assigned 

to the new ag ny, Binge Orleans Great Northern Ry.), and the sale was 

confirmed by the on July 5 1933, subject, however, to the approval 
of the I.-8. C. Commission. 

Applications were filed by the new company with the I.-S. C. Commission 
in March and it had been assumed that its approval would have heretofore 
been granted not 
as yet acted, and, due to 
that there may be some delay in o the 
stated in our letter of June 5 1933, the new securities will be dated as of 
July 1 1933 and the new first e bonds 
date. Consequently, the depositing bondholders will not suffer any loss 
of income due to delay in completing the reorganization and issuing the new 
securities. In any event, the new securities will be issued as soon as possi- 
ble following approval by the Commission. 

Due to the adoption by Congress of the public resolution Lio | 
the issuance of obligations payable in E pee the new first mtge. bonds 
not be payable in gold and will not be designated ‘‘gold_ bo: ¥ 4 

The compensation of the committee (including its Chairman, members 
and Secretary) has been fixed at a total of $10, 6 

Lease to Gulf Mobile Opposed—Commission Examiners 
Object to Financing Proposal for New Orleans Line—Favor 
Acquisition .— 

An adverse report has been made to the finance division of the I.-S. C. 
Commission on the application of the Gulf Mobile & Northern Ry. for 
authority to acquire control, by lease, of the properties of the New Orleans 
Great Northern Ry. 

Application yay New Orleans Great Northern Ry., the new company 
to issue $5,367, of first mastgnge £0-year bonds, series A; $4,124, of 
5% income debentures, and $824,800 of common stock should be denied, 
Examiners Thomas F. Sullivan and G. M. Eddy, recommended. 

The main objection to the proposed capitalization of the new company, 
the examiners find, is in the fact that the ratio of bonds to stock is dis- 
a. Another objection to the propeses lan is the cumulative 
nterest to be paid on the income debentures which it is asserted would make 
further financing difficult in case income were insufficient to pay interest 
on these bonds. 

The examiners’ report, which is in the nature of tentative conclusions 
which the Commission may accept or reject, hold that consideration of 
the facts of the record justifies the conclusion that public convenience and 
necessity require the acquisition by the railway company of the properties 
of the railroad company and of the Gulf Mobile & Northern of Louisiana. 

“It appears, however,’’ the report continues, ‘that while the proposed 
a and fixed charges of the railway company would be consider- 
ably less than those of the railroad company, and past earnings of the 
properties appear to be sufficient to sup the proposed issue, the ratio 
of bonds to stock in the proposed capitalization is more than 11 to 1, which 
is Genre noaete and not in accord with the principles of sound financing.”’ 
—Vv. +p. ’ 


Norfolk Southern RR.—Listing of Certifs. of Deposit.— 
The New York Stock Exchange has authorized the listing of certificates 
of deposit, representing $11,604, lst & ref. mtge. 50-year 5% gold bonds 
due Feb. 1 1961. These certificates of deposit will be issued by Central 
Hanover Bank & Trust Co., depositary. 
Income Account Six Months Ended June 30 1932. 
Total railway operating revenues 


$2,260,620 
Total railway operating expenses 2,059,625 





Railway tax accruals__.........--.----. 4 259,167 
Uncollectible railway revenues-_---_.------ 3,022 
EG Lb 6 cw wdiinnbinknatcn wa oss neeeuee $61,194 
oo Ul SE ee eee 9,64 
ee bk cee cweodecowiowdacee $51,549 
Deduction from operating income___.._..--.--------------- 93 ,847 
Net railway operating Geticls.. ... 2... ncn nw cdccwccccuscccee $145,397 
On ne CIID Sb wis oo do di cdc ces cccccsdceces= 81,861 
ies re a bach saben ernene $63 535 
Deductions from gross income. -.....-....------------------ 500,018 
RN Sao aa baie Dhidn usados tni saw nee $563 ,553 
General Balance Sheet June 30 1932. 
Assets— Liabilittes— 
PE i ciccccckkeuwne eer $16,000,000 
SG GN EER SR oe DP Pe i. ccucpsnaceae 15,654,400 
Special deposits...........-. Loans and bills payable - - .-- 290,000 


Traffic & car service bal. pay. 
21,501 | Audited accts. & wages pay'le 270,067 
Miscellaneous accts. payable- 
46,083 | Interest matured unpaid - - -- 
96,354 | Dividends matured unpaid - - 88 


Loans & bills receivable 
Traffic & car service bal. rec_ 
Net balance receivable from 

agents and conductors - - - - 
Miscellaneous accounts receiv 








Material and supplies-_-_----- 287,770 | Unmatured interest accrued - . 263,501 
Int. & div. receivable... -- 21,186 | Unmatured rents accrued - - -- ve 
Deferred assets. ........--- 111,633 | Deferred liabilities _.......- 22,103 
Unadjusted debits_._...-.-- 979,721 | Unadjusted credits _......-- 2,765,690 
Add. to prop. thru inc. & surp 237,505 
Sinking fund reserves ------- 7,8 
PRUE SNS SON oc cccnccccce 5,635,771 
cS $41,370,953| Total... Lietenenwbe eed $41,370,953 


—V. 136, p. 3714. 


Ohio & Kentucky Ry.— Abandonment.— 

The I.-S. C. Commission on June 27 issued a certificate permitting the 
Ohio & Kentucky Ry. and the Caney Valley Ry. to abandon, as to inter- 
State and foreign commerce, their entire lines of railroad in Breathitt, 
Wolfe and Morgan counties, Kentucky. 

The railroad of the Ohio & Kentucky extends from Jackson to Cannel 
City, 25.78 miies, all in Breathitt, Wolfe and Morgan counties, Ky. The 
railroad of the Caney Valley extends from Cannel City to Licking River, 
12.81 miles, all in Morgan County, Ky. The only points of connection 
with other railroads are Jackson and Ohio & Kentucky Junction, about 
two miles north of Jackson, at which pointe the Ohio & Kentucky railroad 
connects with the Louisville & Nashville RR. 

The Ohio & Kentucky has been in receivership since Dec. 2 1925. Prior 
to the receivership it operated the railroad of the Caney Valley, under 
lease, and since then both companies have been operated by Guy W. Leslie, 
receiver of the Ohio & yor A Since 1925 to and including 1932 the 
receiver has been unable to earn in any year a net income, and in the years 
1931 and 1932 and the first three months of 1933 railway operating expenses 
exceeded railway operating revenues. The Court having jurisdiction of the 
receivership on April 1 1933 issued an order authorizing the receiver to 
apply for mission to abandon operation of the railroads of both com- 
panies.—V . 136, p. 655. 


Pennsylvania RR.—Offers Delaware & Raritan Canal 
to State of New Jersey as Free Gift.— 


® The Delaware & Raritan Canal, after over 100 zoees of existence, was 
offered on July 11 as a free gift to the State of New . This was done 
by a letter addressed by General W. W. Atterbury, dent of the Penn- 
sylvania RR., to Senator Dryden Kuser, Chairman of the Joint Committee 
of the New Jersey lature, appointed at the last session to inquire into 
the status of the canal and the ad bility of its uisition by the State. 
The Pennsylvania RR. leased the Delaware & Raritan Canal in 1871, 
together with the railroad lines and other properties of the United New 
Jersey Railroad & Canal Co., by which the Pennsylvania obtained direct 
access to the Port of New York. General Atterbury’s letter to Senator 


Kuser says: 

“The Pennsylvania RR., lessee of the property of the United New Jersey 
Railroad & Canal Co., will relinquish the rights that it has as lessee in the 
property of the Delaware & Raritan Canal, and will request the United 

ew Jersey Railroad & Canal Co. to convey the canal, its locks, structures, 
water rights, &c., to the State of New Jersey for a nominal consideration, 
subject to the following provisions: 

“1. The Pennsylvania RR., the United New Jersey RR. & Canal Co. 


and their subsidiaries shall retain the right to cross and recross the canal 
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and to use any of its pro y not required for canal purposes, for the devel- 
opment of their railroads, including the constraction of sidings and spurs 
for the development of industry and business; the State to agree that er- 
wise the pro y will not be used for railroad . 

‘2. The State as the owner to assume and relieve the P: Ivania RR. 
and the United New Jersey ER. & Canal Co. and their subsi es, of all 
obligations of gay nature connection with the property, other than the 
Pennsylvania RR.’s rental payment obligations under or arising out of the 


lease of June 30 1871. 
3. Nothing herein or implied shall t the lessee or lessor, 
under the lease of June 30 1871, from Such use of the canal property 
as they, or either one of them, may desire until such time as a conveyance 
of the canal property is actually made to the State of New a 

A further reservation directs attention to the fact that the lvania 
RR. and the United New Jersey RR. & Canal Co. have already offered to 
present to the City of New Brunswick a short portion of the canal, within 
the city limits, for sanitary sewage 1 purposes. 

Owing to the decline in traffic, which reached very low pro ons 
in recent years, the Delaware & Raritan Canal was not opened at the usual 


time this spring, following the annual winter closing. The canal is 44 miles 
in length. It extends from Bordentown, on the Delaware River, to tide- 


water on the Raritan River, at New Brunswick, passing close to 
= A 7 Fageamen Brook. The canal was chartered in 1830 and com- 


Repays $9,000,000 Additional on R. F. C. $27,500,000 Loan. 

The company has repaid another $9,000,000 of its $27,500,000 loan 
from the Reconstruction Finance Corp. This brings the total of repayments 
by the es to $18,500,000. The road borrowed $27,500,000 last year 
to be used in extending electrification of the line between New York and 
Washington. The repayments started on July 1, when $5,000,000 was paid 
to the Corporation. On July 5 another $4,500,000 was paid.—V. 137, p. 312. 


Pittsburgh Shawmut & Northern RR.—Eztends De- 
posits .— 


The time for deposit of securities under the proposed reo tion 
has been extended to Aug. 1. The securities are the company’s first 5s 
and ——— 4s and the Central New York & Western RR. first 5s. 
See also V. 136, p. 656. 


St. Louis-San Francisco Ry.—Filing of Claims.— 

Mr. E. N. Brown, Chairman of the readjustment managers under the 
plan for the readjustment of the capital, stated that there is apparently 
some misunderstanding by the holders of the company’s bonds in connec- 
tion with the filing or evidencing of their claims under the readjustment 

lan. He stated that, under the order of Court entered June 5 1933, no 
mdholder of Frisco, whether or not his bonds are deposited under the 
—_, is required to file any claims with the Court in the proceedings under 
ion 77 of the Bankruptcy Act. dy pr ge be ee Be 
on behalf of all bondholders before Sept. 5 1933. Bondholders who desire 
to be heard by the Court on any matter may be required to present their 
bonds to the Court when they ask to be heard. ter a reorganization 
plan is heard by the Court, bondholders who have not deposited their bonds 
“ ———— present their bonds in order to participate in the plan. 
—vV. »D. ‘ 


Seaboard Air Line Ry.—To Pay Small Claims at Once.— 

Payment of priority claims gpntnes the road to the amount of $1,365,000, 
ordered by Judge Luther B. Way in the U. 8S. District Court at Norfolk, 
will be begun at once by the receivers, it was stated by T. A. Mathews, 
Treasurer for the receivers. 

In all cases of claims of less than $5,000 which have thus been approved 
by the court, Judge Way ordered the receivers to pay them in full. There 
are approximately 1,000 such claims. 

The receivers were ordered to pay $5,000 to each priority creditor who 
half a claim in excess of $5,000 and less than $10,000. In addition, 
Judge Way ordered the receivers to pay 50% of amounts due to creditors 
pos aed _— of more than $10,000. e@ amounts cover principal, but not 
nterest. 

The payments ordered made were to creditors whose priority claims have 
been approved by the special master and the court. Many others are 
to be filed from time to time and some are pending before the court and 
some before the special master. An order also was entered authorizing 
small a to properties of the company. Other orders were 
entered allowing the extension of time for the filing of certain documents in 
the receivership proceedings.—V. 137, p. 313, 135. 


Southern Pacific Co.—Favorable Outlook.— 

Vice-Chairman Paul Shoup states: 

‘‘Our freight traffic for the next three months so far as it can be measured 
by data now available will show an increase. The trend of passenger busi- 
ness is also for the better as compared with losses sustained during the last 
few months. 

‘‘Loaded cars handled during June were substantially the same as during 
last June. Due to expense savings, net operating income will compare 
quite spaces 4 with June 1932, and also with May this year. ; 

‘Business along the Pacific Coast and in the farther Southwest yields 
to depressions later than in the East, and is correspondingly slower in re- 
covery. There are, however, now signs of substantial progress in many 
industries in these sections. The Imperial Valley cantaloupe crop is later 
in maturity and less in quantity than last year, so that movement will not 
be so great, tnough it appears now that all the marketable melons will 
be shipped. The vegetable and melon crops generally are later in maturing 
than last year and with respect to the immediate future, less in quantity. 

‘There has, however, been a marked increase in the movement of lumber, 
automobiles, manufactured articles generally, and miscellaneous commodi- 
ties. In some sections there is an increased movement of petroleum and 
in others it is less than during last summer.’’—V. 136, p. 3904. 


United New Jersey RR. & Canal Co.—Canal Offered to 
New Jersey as Free Gift-—See Pennsylvania RR. above.— 
V. 132, p. 4755. 


Wabash Ry.—Equipment Trust Deposits 90%.— 

About 90% of the holders of equipment trust certificate issues have 
assented to a plan (V. 136, p. 4082) for extending their maturities, A. K. 
Atkinson, Treasurer for the receivers, announced July 10. Since the 
consent of holders of at least 25% of the securities is required to impound 
pe covered by their indentures, the announcement means that 

norities who may not deposit will not be able to take legal action to 
enforce maturity payments. 

The equipment trust issue of 1920 is the only one for which assents 
have not been received in respect to extension of maturity dates. Mr. 
Atkinson said that extension agreements were being circulated among 
holders of these certificates. 

The plan re for a three-year extension of certificates maturing in 
1933 and 1934 and for a like extension of the 1920 notes maturing in 1934 
and 1935. Mr. Atkinson said the receivers hoped to obtain sufficient de- 
posits to declare the plan operative on Aug. 1 and thus to make possible 
interest payments under a court order issued on May 20.—V. 137, p. 135. 


a 


PUBLIC UTILITIES. 


Matters Covered in the ‘‘Chronicle’ of July 8.(a) Output of electricity 
exceeds corresponding period last year by 13.7%, Bi 207; (b) Monthly 
production of electricity breaks three-year record, p. 208. 


American Water Works & Electric Co., Inc.—Output.— 

Output of electric.energy of the company’s electric properties for the 
week ended July 8 1933, totaled 32,910, k.w.h., an increase of 38% 
over the output of 23,813,000 k.w.h. for the corresponding week of 1932. 

Comparative table of weekly output of electric energy for the last four 
years follows: 








Week Ended— 1932. 1931. 1930. 
Po See 34,638,000 26,230,000 32,116,000 34,785,000 
eet 35,408,000 25,942,000 31,107,000 34,893,000 
ME eed ocnandcacnae 36,295,000 26,174,000 29,745,000 34,705,000 

cosines cc maciran ae ak dale 32,910,000 23,813,000 32,143,000 30,243,000 
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Associated Electric Co. (& Subs.).—Earnings.— 
Years Ended Dec. 31— 1932. 1931. 








Total operating revenues. --.-..............___- $20,227,469 $26,245,120 
PON We tin Kinkenirdabnbecttndedn 8,699,729 12,581,977 
MEE hackdsdtacupaseckedéddingucacsinct’ 1,311,360 1,623,515 
Prov. for retire., renewals & replacements________ »263, 1,889,858 
a ee ne ee nes 1,084,522 1,156,084 
Operating income. -- ~~ ...-.-..--.-.....-.2. $7,868,254 $8,993,685 
GE on ks ce scanacvecancincasiacnciuwss 588,658 805,066 
ES SNe ere came deebateconsnasccsnuce 456,912 $9,798,751 
Subsidiary companies deductions— ” . 
Interest on funded and unfunded debt. __..__.- 1,827,873 1,828,257 
Dividend on preferred stock....-......--.-... #166 + £—u---- 
Credit for interest during construction.________ Cr53,847 Cr516,353 
Income applic. to stocks ofsub. cos. held by pub. 627 8,358 











Ds gk bere engecdpaenentececccnccseccn J 478,489 
Associated Electric Co. deductions— wae, 
in, oo feacee & gay} _— (ircl. in iss, 
t charged to surplus in report for tha 
PE adn ckrdbesinoncwtnecnaccnecunneesnen 3,702,957 3,773,276 
J i ccb caches neon eesaunebam $2,979,135 $4,705,213 
RE GIVER nc sancusccndncuhsoescanesus J “i 2,275,000 
Re a wnensasewaeatsenuseseepeasonease $26,135 $2,430,213 


Note.—No c e is included in the above statement for debt discount 
and expense, which has been deducted from capital surplus or corporate 
surplus. The amount on an amortization basis would be $440,248 for 1932 

$491,260 for 1931. 


Consolidated Balance Sheet Dec. 31. 








1932. b1931. 1932. b1931. 
Assets— $3 $ Liabilities— $ $ 

x Plants, props., y Assoc. El. Co. 

franchises, &c.162,777,762 158,807,862} common stock 35,000,000 35,000,000 

Investments ... 6,045,739 12,658,657 | Cap. stk. of subs 512,867 969,207 

Depos. to pay. Due to stkhidrs. ae 8 0. anaes 

mat. bond int. 51,894 41,062 | Advances. ___-- 113,000 6,140,806 
0 TT. 1,132,941 703,037 | Notes & bonds of 
Special deposits _ aes. eee subs.m aturing 

Sink. fd. deposit 61,451 109,162}. withinl year, -..... 9,104,000 
Notes receivable 53,048 26,148| Bonds maturing 

Accts.receivable 2,192,736 2,598,798| during 1933-- ee 
Int. receivable - ,520 ,500|Conv. g. notes 
Mati. & supplies 989,912 1,140,229 due within 1- 

Prepayments --_ 127,859 112,415 Pe oe a 

Bals. in closed Notes payable-- 520,895 321,000 
errs 32,771 .----.|Maturing bond 

Est.asserted Fed interest __..-- 51,894 41,062 

inc. tax being Funded debt - --111,518,100 103,371,000 

contested.... |$-...... 600,000 | Accts. payable - 624,437 594,607 
Miscell. Accr. taxes, int. 

debits. ....-.- 198,030 382,298| &dividends_. 2,712,900 2,705,308 

Consumers’ deps 549 ,943 549,476 

Reserves. .-..--- 13,627,530 12,265,773 

Surplus.......- 7,477,322 6,277,928 

ee 173,699,975 177,340,167| Total....-.-- 173,699,975 177,340,167 





x Stated at reproduction cost ge subsequent net additions at cost. 
y 650,000 shares no par value. b After giving effect to reduction of stated 
capital by certificate filed June 3 1932 and the disposition of the investment 
in American Utilities Co. and Southern Ice & Utilities Co.—V. 135, p. 4383 


Associated Gas & Electric Co.— Adjustment Opposed.— 

A motion for a temporary injunction to restrain the company from 
making a rearrangement of its capital structure was filed in the New York 
Supreme Court, July 10 by Mrs. Elizabeth E. Rabenold as owner of $165,000 
of debenture bonds. She charges the proposed arrangement is unfair in 
that it proposes to give new debentures in exchange for old in a manner 
which will give certain present holders priority over the others. 

Protective Committee Opposes Plan.— 

The protective committee for the debenture holders (W. A. Nash, 
Chairman) has issued a notice criticizing the ‘‘plan of rearrangement of 
debt capital’’ as proposed by the company and urges debenture holders 
to deposit their debentures with the committee. 

The members of the committee are: W. A. Nash, Chairman, Rex R. 
Thompson, Ambrose W. Benkert and E. G. Diefenbach. Counsel are 
Battle, Levy, Van Tine & Fowler, New York and Poland & Davis, Boston, 
Mass.; John H. Galloway, Jr., sec., 20 Broad St., New York; Roger R. 
Phillips, asst. sec., 27 State St., Boston. Depositary: Commercial Na- 
tional Bank & Trust Co., 56 Wall St., New York. Co-Depositary: Na- 
tional Rockland Bank, 30 Congress St., Boston. 


Capital Revision Plan Held Legal.— 

The company’s Fan of rearrangement of capitalization is within the 
corporate powers of the company and does not violate any of the provisions 
of the indentures of the ame according to the 5 ~ opinion 
the company by the law firms of Travis, Brownback & Paxson and 
blower, iller, Miller & Boston. 

The latter firm stated that it had examined the certificates of incorpora- 
tion, by-laws and corporate eng of the parent company and its 
subsidiary, Associated Gas & Electric C ., and the corporate proceedings 
of Associated Gas & Electric Securities Co., Inc., and Associated Gas & 
Electric Securities Corp., Inc. The plan is declared to be authorized, 
adopted and approved properly, with each option permissible under the 
indentures. 

The opinion of Travis, Brownback & Paxson expressed similar senti- 
ments regarding the plan. The latter firm has been active in Associated 
Gas & Electric affairs and is familiar with all details of the plan, it was 


ven 
orn- 


Electric Output Up 17.6%.— 

A gain of 17.6% in net output of electricity over the corresponding 
period of last year was reported to-day by the iated System for the 
week ended July 1. Every one of the 24 operating groups participated 
in this improvement with the result that the aggregate production, excluding 
sales to other utilities, amounted to 52,957,503 units (kwh), an increase of 
7,918,985 units, equal to 17.6%. 

Revised domestic rates already in effect in some portions of the territory 
served and the poonners of other reductions soon to become effective 
coupled with the fact that the bulk of the increased demand for service has 
emanated from industrial sources, (sold at the lowest rates and producing 
the least revenue) were pointed to in the statement for publication as factors 
to be considered in conjunction with the improved demand for electricity. 

The majority of operating units continued to report smaller demand 


than a year ago. he System’s sendout during the week ended July 1, 
wuiet 265,322,000 cubic feet, a decrease of 10,939,300 cubic feet, or 4% .— 
R ce. ; 


Associated Telephone Co., Ltd.—Earnings.— 











Y Ended Dec. 31— 1932. 1931. 
TEENS ......-.---.---20---------- $2,546,831 $2,607,352 
t ia ae ae : : 
Maint —~ A gg ee 2, bie aereeines 447,755 402,332 
State ond local canes ee a | 276,987 { 153.138 
eS ae oe j \ i 
Interest on funded debt... .........----------- 425,000 365,833 
ce EE Se ere 4,960 ‘ 
pmertanten oe debt Goscumt and expense- ------ Re et 3 e 26 734 
nterest charged to construction-------..------ ‘e : r10, 
Provision for depreciation. --......------------ 511,987 405,004 
Surplus net income. ..........-----.-c<c-one $557,064 . $659,650 
gurpias balance, Dec. 31 1930. ......---------- 637,5 439,438 
Adjustment of toll billing period......----------  § ------ 13,716 
By DP tuccseddeuncecsnadbescbnes 46 ..: * ashes 
EE eo i acmadédonssoresn~ese $1,194,696 $1,112,804 
Preferred dividends... 3........-------<-------- 159,468 159,468 
a ain... ...........-22cesncee 327,564 315,748 
Surplus, Dec. 31 1061... ...---------eceece- $707 ,664 $637,588 


Financial Chronicle 


Balance Sheet Dec. 31. 








1932, 1931. 1932, 1931., 
ssets— $ TAabilities— $ $ 
Tel. plant, equip., $1.50 cum. pf. stk. 2,445,176 2,445,176 
Erm 15,470,325 13,573,916] c Common stock.. 3,344,200 3,344, 

Invest. in & adv. lst mtge. 5% gold 
to sub. cos._... Se: wbencs bonds. ........ 8,500,000 8,000,000 
Miscell. investm’t_ eee. etases Notes payable.... -..... 500,000 
Debt disc. & exp. Deferred liabilities 32,675 40,654 
in process of Accounts payable. 160,291 207,629 
amortization... 832,472 806,921] Accrued taxes.... 246,593 225,459 
paid ce, Accrued interest... 141,667 139,703 
YRRswscee 29,788 23,828 | Accr. pf. stk. divs. 26,578 26,578 
Misc. def. & unad Serv. billed in adv. 1,720 68,608 
ee eee 33,185 15,202] Misc. curr. liabs_- 3,139 2,052 
Cash in closed bks. C908... .asenn Res. for depreec’n.. 1,733,777 1,224,925 
Due fr. affil.cos..  -..___ a1,788,975| Capital surplus... 317,601 299,956 
CRE vandesconsne 359,333 325,198] Earned surplus... 707,664 637,588 
Employees’ work. 
> a is et 7,060 5,222 
b Accts. and notes 
receivable. __.__ 278,090 193,891 
Unbilled tolls..... 8 -._.. 73,680 
Mats. &supplies.. 413,552 355,695 
Seessccanen 17,741,079 17,162,530! Total......... 17,741,079 17,162,530 





a As of Jan. 1 1932 the company acquired the properties and other 
net assets of the Ontario & Upland Telephone Co. Somons Valley" Tele- 
phone & Telegraph; Union and Home Telephone & felegraph Co. of Chino 
or a net consideration (after eliminating (inter-company notes, &c.) of 
$914,239, which amount has since been applied against amounts due from 
other affiliated companies. ter reserves fo $34,213 in 1932 (1931 
$24,800). c Represented by 136,485 no par shares.—V. 136, p. 4456. 
~ . OS ee ce ener 
Beauharnois Power Corp., Ltd.—President Elected.— 
J.8. Norris, President of Moatreal Light, Heat & Power Consolidated, 
has been elected President and Chairman of the board of the Beauharnois 
Power Corp., Ltd., and of its subsidiary, the Beauharnois Light, Heat & 
Power Co., Ltd. The Presidency of the Beauharnois corporation has been 
vacant for some time—V. 136, p. 3156. 


Bleecker Street & Fulton Ferry RR.—Purchase of 
Overdue Coupons.— 


The committee acting under the Crosstown Railways bondholders’ pro- 
tective agreement dated Feb. 11 1931, on July 12 announced that arrange- 
ments have been completed for payment of certain interest coupons on 
three security issues deposited in accordance with the protective agreement. 

The City Bank Farmers Trust Co., depositary for the committee under 
this arrangement, has been authorized by the New York Railawys Corp. 
to purchase the following coupons in so far as such coupons have not been 

eretofore purchased and (or) paid: 

(1) Bleecker Street & Fulton Ferry RR. 1st mtge. 4% bonds due Jan."%1 
1950, coupons dated July 1 1931, Jan. 1 and July 1 1932 and Jan. 1 and 
July 1 1933, at face amount. 

(2) Twenty-Third Street Ry. impt. & ref. mtge. 50-year 5% bonds due 
Jan. 1 1962, July 1 1931 coupons, face amount, and Jan. 1 and July 1 1932 
and Jan. 1 1933 coupons at 60% of face amount. 

{8) Thirty-Fourth Street Crosstown Ry. lst mtge. Po bonds due Apr. 1 
1996, April 1 1931 coupons at face amount; Oct. 1 1 31 and Apr. 1 and 
Oct. 1 1932 coupons at 65% of face amount. 

Holders of these three issues of bonds who have not deposited the same 
under the protective agreement and desire to avail themeslves of this offer 
are requested to deposit the bonds to which the above specified coupons 
appertain with the City Bank Farmers Trust Co. Registerrd holders of 
certificates of deposit heretofore issued are advised that they may receive 
such amounts with r to the specified coupons to which they may be 
entitled by presenting their certificates of deposit to the d itary. al 
oot offer be | oe does not apply to coupons of maturities subsouuant 

those speci ¥ 

The committee consists of E. C. Delafield, Chairman; William Carnegie 
Ewen, Henry N. Flynt, Harry C. H y, Harold Palagano and William 
W. Watson, with John W. Cornwell, Jr., 2 Wall St., acting as Secretary, 
and City Bank Farmers Trust Co. as depositary.—V. 134, p. 1021. 


Chicago North Shore & Milwaukee RR.—Protective 
Committee to Represent Bonds.— 


A protective committee to represent the holders of 1st mtge. bonds and 
lst & ref. mtge. bonds of the company was recently organized. 

Most of the committee members, ides being security holders of that 
company, are said to be residents of the larger towns through which the 
road passes. 

The first meeting of the committee was held on June 30 at which the 
following members were present: Edwin L. Lobdell of Chi o, Investment 
Banker; Philetus W. Gates, Evanston, Ill.; E. J. Gittens of Racine, Chair- 
man of the Board of J. I. Case Co.; Fred. A. Preston of Lake Forest, Ill., 
V.-Pres. of Poor & Co., railway supplies; George W. Rosetter of Highland 
Park, Ill., Certified Public Accountant and Pres. of the Chicago Association 
of Commerce; Edward A. Bacon of Milwaukee, corporation executive and 
specializing in financial reorganization. Two other mem of the com- 
mittee, Percy B. Eckhart, lawyer of Kenilworth, Ill., and Charles W. Lob- 
dell of Hubbard Woods, Ill., have agreed to act upon the committee. 

The attorney for the committee was instructed to prepare the necessary 
deposit agreement for the bondholders, and it is contemplated that within a 
short time the committee will be completely organized and efforts will go 
will go forward to bring about the deposit of the bonds of the company. 

Nearly 60% of the lst mtge. bonds outstanding are deposited with the 
uree under the lst & refunding mortgage bond indenture.—V. 136, p. 


Columbus Delaware & Marion Electric Co.—Bond Int. 

Interest on the Ist mtge. & ref. 5% and 6% bonds as well as sinking fund 
a aye which were due on Jan. 1 last, but were not made at that time 

ve been made. The payments were made out of cash accumulated from 
operations by receivers.—V. 136, p. 4458. 





Continental Gas & Electric Corp.—EZarnings.— 
For income statement for 12 months ended May 31 see “‘Earnings De- 
partment’”’ on a preceding page.—V. 136, p. 4085. 


Detroit Edison Co.—FEarnings.— 
For income statement for 12 months ended June 30 see ‘‘Earnings De- 
partment’ on a preceding page.—V. 136, p. 4265. 


Duquesne Light Co.—Earnings.— 
For income statement for 12 months ended May 31 see “Earnings De- 
partment’’ on a preceding page.—V. 136, p. 4459. 


Electric Bond & Share Co.— Affiliates’ Output Gains.— 
The highest percentage gains since the upward trend in electric output 


started this year have m recorded by three affiliates of this company 
for the week ended July 6 as follows: 

1933. 1932. 

Kwh. Kwh. Increase. 
American Power & Light Co------.--- 74,521,000 63,245,000 17.8% 
Electric Power & Light Corp____-__-_-- 34,560,000 30,597,000 13.0 
National Power & Light Co-_..-__-..--. 60,203,000 46,562,000 29.3% 


—V. 136, p. 3720. 


Electric Public Utilities Co.—Deposit Date Extended.— 

Robert W. Rea, Chairman of the committee representi holders of 
15-year 6% secured gold bonds, series of June 1 1927, due June 1 1942, 
announ July 6 that the time limit for deposit of the bonds under the 
plan of re-organization, which has been declared operative, has been ex- 
tended to July 25 1933.—V. 137, p. 314. 


European Electric Corp., Ltd.—Larger Distributions.— 

A quarterly dividend of 10 cents per share has been declared on the class 
A ena class B common stocks, par $10, payable Aug. 15 to holders of 
record July 25. This compares with 7% cents per share paid each quarter 
from Feb. 15 1932 to and incl. May 15 1933 and with 15 cents per share 
previously .—V. 136, p. 2605. 
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Havana Electric Railway Co.—Earnings.— 


Financial Chronicle 









































Years Ended Dec. 31— 193 1931. — 
GEOSS OPGFAUME TOVEN UO. «6 oe ob ncccce ccccnscns $2, 257 886 $3. 169. 107 
Operating expenses, including taxes___._.______ "364.075 ,100 ,954 

beet 

Net revenue from operation. _-.......-.------ loes$106. 189 $68 153 
BP eee err ee 1,922 3, AS7 

Gross corporate income............-.-...-.- loss$104 ,267 $71,640 
ee ore rere 631,530 626 642 
Provision for depreciation reserve__........---- 96 ,000 96 ,000 

FEUS 20GB . ac ccdcccotdwesteebeheniadan ccheaees $831,797 $651,002 

Balance Sheet Dec. 31 1932. 

Assets— Liabilities— 
aProperties ..........-- $24,590, pt 6% preferred stock. -_--- $5,000 ,000 
sie Ais 06 cone dhe wow oe 20,46 Jommon stock. ___-_-- 7.953 830 
Accounts receivable---- 9,61 5 ~~. Saas 11,909 ,450 
Materials & supplies -_- -- 457 .546 | Accounts ere nih deka 79 664 
Spec. deposit to pay int. Accts. le—current 98 ,.273 
» on funded debt------ 2,661 | Int. on cuded asda bm 96 .736 
Special fund to repay Accrued taxes... _.-_- 27 614 

empl. deposits ----- - - 58,679] Deposits, &c_..._----- 61,689 
Insur., taxes, &c., paid Res. for ‘depreciation - EP 257 833 

in advance_-.__-_.-- 24,378 
Misc. assets & def. debits 47 688 
WE Da daswidtonetewt 1,37 3,090 ¥ 

Ly ee eee $26, 585, 090 BOM sabstiscunksned $26 555,090 

reserves created out of capital = at date of acquisition 
of “oO 187. 320. y Represented by 200,000 res of no par value.— 
V. 135, 3856 

Ilinots Commercial Telephone Coane 

Calendar years— 1 4 = 
Operating rOVeNUGS. ... «wan nccccnccccnccccccee $1,889,476 $2,136,143 
Non-operating revenues. -....----------------- 1,770 2,271 

I DS, ds ccwedcedén ee ccesenschie $1,891,246 $2, ae 414 

en SO ee Ps ytat +44 pdf 

SIMGEIAISD GRIONNS .. 6 oc oo wocccccccseceseccces J 
PE i cciewnad ccdabanennesadtioccsnus gpuyeange 103,201 96,000 

Net earnings before depreciation. _........-.--.- $642,899 $816,457 
Net interest deductions... ......-...-.---...-.-. 321,759 321,208 

Surplus net income before depreciation---....-- $321,140 $495,248 
Prov. for deprec. as determined by company..-..-. 149,637 146,773 

Balance of inoqme + hom depreciation.........-. $171,503 $348,474 
Surplus balance Jan. 1-..--.------------------- 245,658 243,600 

Total SUPPIUE . «cc ee ecw mw ococccccccccnscccsae $417,162 $592,075 
Dividends oo pt preferred stock. ......------------ 116.847 103,942 
Dividends on common stock. .-.--.-------------- 30,309 242,474 
Prov. for loss on investments - -.-..------------- a ¢) \ papredies 

Surplus balance Dec. 31-.-.-..----------------- $237 ,944 $245,658 

Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets-— $ Ltabilities— x 3 
Tel., plant, equip- $6 preferred stock. 2,032,699 1,800,298 

ment, &c_.-..-- 13,712,184 13,727,630 |Common stock... 4,849,480 4,849,480 
Inv. in stks. & = Funded debt - - .-- 5,750,000 5,750,000 

of other cos., Due to affil. cos... 1,603 259,389 

sociations, as.. 8,382 35,775 | Deferred liabilities Se .-. saeinn 
Cash sink. funds & Liab. for borrowed 

other spec. deps. 1,869 SSRP 1. GRO cccee . scenen 87,000 
Debt disct. & exp. Notes pay., coll. 

in process with borrowed 

amortization... 410,430 428,308| secs.percontra. ----.-- 50,000 
Prepd.accts. & def Accts. payable - .- 54,815 75,504 

charges .....--- 55,928 $0. 472 |Accrued interest --_ 95,83: 95,916 
Due fr. affil.cos.. -.---- 3,823 | Accrued taxes.... 114,073 112, "201 
Borrowed securs.. --.-.- ie 87, 000 | Accr. pf. stk. divs 30,915 26.473 
oS ESS 243 94,398 | Misce.. curr. liabs 13,717 17,026 
Empl. wkg. funds. 24,164 19,508 | Reserves. ...---.- 1,118,562 1,376,652 
Notes eee} x46, ie 3,150 | Surplus........-- f g 
Accounts receiv’ le- 57,193 
Due fr. subse. to 

pref. stock..-.-.. 9,184 46,185 
Mats. &supplies.. 145,702 159,820 
PO cacnnane 14,554,464 14,745,601 eh + ce cmeuke 14,554,464 14,745,601 


—V. 135, p. 1488. 


Indiana Associated Telephone Corp.—Earnings.— 


Income Account for Year Ended Dec. 31 1932. 














TR FEDER oo ince cose enctesccncccmscccoconsconce $1,218,568 
ae tbh cn tedenaa dn rddsenapidaaendacienensen 350,030 
Me Dante wtab etdbeksdisnbodsenebsoetebssesssoa 47. 
Se BIE SR 6 iia cd conindnncnmndcsddoudsnscaraocnn 139,238 

cE cri dtactndonas<nteainnannedewiniénmae $542,827 
2 SC CENe. cnidckakinbadaahumeiadnamane se 185,798 
Provision for depreciation, as determined by company----_---- 184,750 

i fn nb dine hhh ie abedes Wedded wocedon $172,279 
ce Cr On ccedesctancadamnsenaumawss & 74,434 
ee ee nn tn wiban cada naeewed sme 91,350 

DE +. taints habe her en Rao getadin eden ackbonnns $6,495 

Balance Sheet Dec. 31 1932. 
Assets— Liabilities— 
Telephone, plant, equip., &c.$6,893,146 $6 preferred stock .......-... $1,336,668 
Miscellaneous investments - - * 685 ,Common stock....-..-.-..-. x1,890,000 
Depreciation fund_........-- 233,046 WUOe GONG. 5 du%k osekscsedc 3,134,800 
Debt discount and expense in Due to affiliated companies - __ 4,171 

process of amortization.... 231,863] Accounts payable........._- 45,852 
Prepaid accts. & def. charges- 46,276 | Accrued interest. .......--_- 66,692 
Due from affiliated companies 3,197 | Accrued State and local taxes_ 145,225 
CME. thivnidubeounsand dnawe 208,956 | Accr. preferred stock dividends 8,787 
Lo”  —eeeee 3,432} Common stock dividends pay - 14,175 
Rec.from subscrip.to pref.stk- 20,674| Misc. current liabilities. ..___ 1,62 
Construc. & operat. matis. & I OUI iii. ics chad nemo lem vein tan 1,133,234 

aS Be et Ns: anise wcakia dame owtic 6, 
Accounts receivable --...-... 29,865 

TN sk skies nae citmdmns OO Fo RR | apes ee eee $7,787,724 

x Represented by 63,000 shares.—V. 135, p. 1489. 

Interstate Telephone Co.—Earnings.— 

Years Ended Dec. 31— 1932. 1931. 
te nce wasesbhenencawoineconce $707 ,829 $831,055 
A a bene a tchniedineiedidie wise eciis nw wae 46, 279,215 

i i  . chcmradmeceencncczences 88,901 19,13 
RENE aR Raeekheaaeh Cadackoccacceue 62,085 57,935 

Net earnings before depreciation._.__________- s 
Interest on funded debt... .. ... cc nwccccccnce $310 B00 wy?» ptt 
I 1,234 36,610 

Amortization of debt discount and expense_-_-_-_-_-_-_ 7,840 5,847 
Interest during constructioa.-.....-.-2222 22 Le Cr.18 Cr.352 

Surplus net income before depreciation_________ 201,1 . 
vrovilen for depreciation as determined by comp’y ’ 85, 145 $283 030 

Balance of income aft r depreciation___________ ‘ 

Dividends on preferred stock $118 4 $190.1 


Dividends on common stock 


57, "500 Not Report. 





def$1,079 


$138,521 


July 15 1933 


Lackawanna & Wyoming Valley RR.—/nterest.— 

The company has announced that a majority of holders of its 5% 1st 
mortgage bonds have e capremsed a willingness to accept $10 for Y $25 
coupon in full payment of interest due on Aug. 1 on the issue. The company 
had said the interest payment would not be fully earned.—V. 131, p. 936. 


Louisville Gas & Electric Co. ( we .—Acquisitions.— 
The directors have authorized this company to purchase all the capital 


stock of Kentucky Pipe Line Co. and the ak e Hydro-Electric Co 
This forms the second step in the program of unifying and simpli the 
po tang set-up of the Louisville ‘Ges & Electric Co (Del.) and its ti 
ey Other Yconsolidations are contemplated in the near future.—V. 132 
Pp. 3. 


Louisville Hydro-Electric Co.— Merger .— 
See Louisville Gas & Electric Co. (Ky.) above. ey. 126, p. 1195. 


Metropolitan Edison Corp. (& Subs.) sa marninge—— 
9 








Years Ended Dec. 31— i. 
Total operating revenues... ...................- $16,025,033 $17 or 587 
Cee SERGE. 6 oo nctnaianabisicnwaanoue ous a 5,078.8 570 = 5,788,667 
Ma RS a RS ae 268,981 1,086,084 
Provision for retirement—renewals & replacements y 572,047 2,644,075 

BD oc suctwacdedkameatdedecedniminhshoaduens "854030 725,273 

Ce Can aussactauhohewss as detliaea .251,403 $6,763,486 
OG DRE ctennccndinbanoibadciee esau $6.25) ,058 953 ,840 

Opes (NS ins accu ibnewé os beanneoe $7,834,461 $7,717,327 


Interest on funded & unfunded debt_____________ 2,605,719 2,300,027 
Dividends on preferred stocks. -_....._._______- 172 ° 
Income applicable to common stock of subsidiary 




















company held by the public___._....________- 96,051 103 ,796 
Credit for interest during construction.__.______-_ Cr.21,634  Cr.89,543 
NS: i ec eee a Ee etch: en ied ea $4,348,152 $4,566,295 
Interest on funded and unfunded debt__________-_ 2,938,221 3,186,898 
AG GE Ss. « cada su cudabaddnabacd ine $1,409,930 $1,379,397 
Er ee ee ae ae 1,492,000 1,438,211 
IRN an csn sn aninanmmmdieminniddamiekerd dhie $82,070 $58,814 
Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— 3 $ TAadilities— x $ 
Fixed capital. .124,598,559 131,992,722 |\ Common — 22,000,000 30,000,000 
Invest. affil. cos.: Sub. cos.’ pref. 
Stocks (incl. & com. stock _ 14,962,877 14,926,096 
subscrip.).. 7,812,000 1,812,000|Advances......  -.---- 1 ‘243,709 
Bonds .-.----- 23,401,497 18,892,600 | Funded debt... 80,117,100 76,700,200 
Other invest - -- 8,683 2,503 | Due to stkhidrs. 20, 583, — are 
Spec. depos. for Mat. int. pay-- 185.385 197,146 
sink. fds., &c- 68 ,608 80,986 | Notes payable... 1,785,000 371,500 
Spec. depos. for Adv. from Fi- 
mat. interest 185,385 197,146; nance Co._.--. | * ee 
i See 659,717 623,355 | Accts. payable- 465,338 723,123 
Notes receivable 13,077 8,165| Divs.declared.-- -_.--- 219,056 
Accts. receivable 1,761,847 2,587,324 | Taxes accrued -- 475,598 347,187 
Int. receivable _- 365,1 1,968 | Interest accrued —- 1,125,424 
Matis. & supp-- 621,768 739,934 | Misc. accruals-- 46,241 
Prepayments - - - 65,906 ,006|Cons., serv. & 
Misc.unadj.deb 174,392 35,106) line deposit. - 678,878 630,483 
Contra. to cont. Conting.liab. on 
liab. for notes notes receiv. 
rec. discount. 7 - ‘saan discounted - - - ee. " wetdea 
Bal. in closed Contrib. for ext. ie 
aa oa =—Ss ene Retire. (replace., 
Est. assert. Fed renew.) of fix. 
inc.taxes being cap.—deprec., 
GE sss- 8§= saws 382,176 ee 13,785,792 11,702,246 
Est.assert. F 
income taxes 
being contest. -...-.-.- 382,176 
Res. for taxes— 
Sens  saseee 550,000 
Other reserves - _ 571,171 828,334 
SPP. .cccace 2,691,562 1,749,071 
Tie... cwasa 159,755,895 157,741,991 | a 159,755,895 157,741,991 
—vVv. 136, D. 658. 

Michigan Associated Telephone Co.—Earnings.— 
Income Account for Year Ended Dec. 31 1932. 
SN eA RE ah MR eit SSN Sia oS ETERS RS li PE FF $987 ,047 
Ee a re se 329,323 

I os a Se ae aS oh ee ke a eee 158,032 
re ee Cede bem tnaade aw bila bsneckeunel 127,099 
I Sie 8s eS ea eras wcacbwaanmae aie $372,593 
Interest on funded CSS a EN ee a ae ae hae 25,000 
CS eine ae eanantaus 3,124 
Amortization of debt discount and expense___.....-------------- 9,155 
Emberens GCarees GO GOMSIPUCHION .. ..< oo oo oc con cee cc nwaseocce Cr .952 
Provision for depreciation as determined by company--------.---- 81,510 
ao Ss sak op Wh a) ck nd decent le ok A gp ws Os a Bo a ak $154,755 
P| I ee as Ee ee eT. Se a ee 409,806 
Nt A os 6 oe ee owacebnonibaeeee $564,558 
Bo eee eee ee a ee eee 89,330 
Se ee I SE 2 swe nab oak cud oWwe cba becducke ceeee 12 
REE AS = ce ee ee Ee eee ee eS Pee $116,940 
Balance Sheet Dec. 31 1932. 
Assets— Liabilittes— 
Telephone plant, equip., &c_.$6,366,368 | Preferred stock __....---.---- $1,504,700 
Miscellaneous investments. - - 1,922;Common stock_......------ 1,718,400 
Special deposite............- pa eee 2,500,000 
Debt discount & expense in Deferred liabilities .....-.-.-- 1,380 
process of amortization.._.. 258,629/ Due to affiliated companies --- 2,443 
Prepaid accts. & def. charges _ 84,285 | Accounts payable-____.-..--- 25,411 
Due from affiliated cos___._-_- 119 | Accrued interest - ........--- 31,250 
ve BP pe et ss eee 101,832 | Accrued taxes. _...--.-.----- 132,479 
Wee GUE. oc acedidesess 12,045} Accr. pref. stock dividends - - - 14,913 


x Notes & accts. receivable - - - 26,695 | Com. stock dividends payable. 12,888 





Receivable from subscriptions, Service billed in advance - - _-- 7,736 
preferred stock. .--.......- 6,335 | Miscell. current liabilities - - - - 1,407 
Materials and supplies....... 207,287 | Reserves. ...-......-------- 996,388 
ea eee 116,940 

Ds ohn dona e denn seen O7 ee wees PON ececi sicnkeovonnee $7,066,335 


sk Ar reserve for uncollectible notes and accounts $7,343.—V. 133, p. 


Middle West Utilities Co.—Over 71% of Notes Deposited. 

It is stated that more than 71% of the 5% serial notes have been deposited 
with the noteholders’ committee, head by Charles 8S. Dewey. This 
amounts to about $28,500,000 face value of the $40,000,000 of notes out- 
standing. As the receivers hold a little joce than $8,000,000 face value 
of these notes, there are now less than $4,000,000 undeposited. The deposit 
agreement now provides that the maximum amount which may be charged 
against each note is 144% of par or $15 per note. 


Ultimate Reorganization Seen.— 

Prospects of an ultimate reorganization, in which pref. stock will partici- 
Pate, are more encouraging, according to letter —= —— “ compan mn A 
pref. stock by stockholders’ protective committee, gh A Frederick 
Childs. Difficulty in raising new capital at a ~¥ sufficient reason, 
in the opinion of the committee, for making mee te reorganization 
undesirable. The committee states that nec have 4 taken, 
which it is nen will insure continuance of rece dian ip until reorganiza- 
tion can be eff . The latter also urges the deposit of stock with the 
committee.—V. 136, p. 314. 
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Montana Power Co.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N 
10 a. m. on yp A 24, receive Aa | for the sale to it o 
sinking fund gold bonds, » 5% due July 1 1 
1 nae exhaust $123,612" A prices not exceedin: 

Dp. 


Nashville Ry. & Light Co.—Tenders.— 

The Guaranty Trust C trustee, 140 Broadway, N. Y. City, will 
until 10 a.m. July 31 receive bids for the sale to it of ref. & ext. mtge. 
50-year 5% gold bonds due July 1 1958 to an amount sufficient to exhaust 
$64 566, at not exceeding that price at which the bonds so purchased, if 
held oF pomeyeys € pe yield an Sy i el of 4K%% 
accep are elivered on Aug on which date 
will cease.—V. 135, p. 466. 


New York Telephone Co.—To Issue Additional Stock.— 
The company has been authorized by the New York P. 8S. Commission 
to issue a to. exceed $50,000,000 of additional capital stock, par 109. 
within a period not later than Sept 1 1933, and to apply the proceeds to 
the payment and disc +x of al ce ¢ amount of indebtedness owing to the 


American Telephone ———_ 
The additional stock is a for cash to the latter company 
m order on the company’s petition for authorit 


+ 
Q 
> 
. 
2 
¢ 
3 
a 
= 


per annum. Bonds 
terest on such bonds 


This is an interi 
109,741,300 capital stock to besold to the American bmg 7" & 
at par. Borrow of the New York Telephone Co m the Am 

Tel none & Telegraph Co., which owns all its common shares, 


cartes 

egrap! 
American 
amounted 


to $102,950,000 at at the close of 1932 and $105,950,000 at the end of 1931. 
Of the $109,741,300 which would have been the from the sale 
the entire issue for which authority is Fequested, :950,000 would be 


used in payment and disc e for the Dec. 31 1931 

to the American Telephone & PS Co. ond $3,791 26 would be used 

for the redemption of ers S10, ao ea amount of ref. mtge. 20-year 
S00 eee debt of the company at the 


6% gold bonds, series A, at 1 
end Bf 1932 was $62,440,510, and was $60,836,070 at the close of 1931. 
The interim order entered by the Commission was intended to = 
relief. Examination of the books, accounts property of the 
a is still a conducted by the engineering and account divi. 


sions of the Commiss 

In its report, the Commission the former transactions of the 
company, and states that its propo Ay issue $109.741,300 par amount of 
common stock will be used as f $36.751,946 in discharge of oblige. 
tions incurred for fixed an tal purpenes, and $72,959,314 in discharge of 
pee gees incurred or incurred in connection with the redemption 

and retirement of $69, 059, 900 —- amount of funded debt. The 

v = oupuoa i involves payment of an aggregate premium of $3,899,494.— 
= 57D. 315. —_ 


p prorthern : States Power Co. (Del.) -—— Barnengs.— ; 
inco tement *" 
a a y ent for 12 ponshe = ed ~~ 31 see ‘‘Earnings_Depart- 


Ohio Associated Telephone Co.—Earnings.— 
Income Account for Year Ended Dec. 31 1932. 








ebb eubadechstEdhenbbtodduu ddakdvebbatedews $099,104 
+ bce emitneehbrebbaneseeheneonnee 58,24 
Pb dsisupgdersesscubossdbbactiibtidrasnsdebtencsbds 141,439 
ti titbbbbbseboneddeunbabeseckhabatdtnnbood $267 673 
mB SS as eae 106,200 
I pc ni eta hie penn Kei as dhebbddnalinwsime ,564 
Amortization of debt discount and expense__.._........----- 2,100 
Interest charged to —Sones Nudge eutedidédwanakadeiiwd Cr.520 
POE DOE HERs a cere vacioccccdccncessscdsiseus 82,713 
tC hic snkecckeeodntontusabnddubeeanbaws $68,615 
Dividends on preferred stock..................-.-.-------- 42,361 
Di Fk Fg RR a ae ek ES a ta YS 21,271 
Re eee EE $4,983 
Balance Sheet Dec. 31 1932. 
Assets— Liabilities— 

Telephone ons, equip., &c..$3,773,535|7% preferred stock.........-. $327,940 

Pref. stk. . in process of Reserve for exchange for 55 

tt iin aeaesowe 12,926] shares of the common stock 

Miscellaneous investment... 1.050 of the Tuscarawas County 
Special deposits-_..........-- 1,542 Telephone Co. ......---.-- 1,100 
Debt disc. & expense in process 6% preferred stock.......... ,400 
of amortization._.......-- 59,889 | Subscribed by unissued -----. 13,400 
—— accounts & deferred y Common stock..-...-.--.-. 690,212 
lp mieten iin asestene 86,754| Premium on capital stock - -..- ,886 
Due ey affiliated cos. .....-. 215] Funded debt............... 1,770,000 

Cnks dcbbendintbueenynde 7,120} Due to affil. companies ----.-.- 86 

Working funds_.-............ 10,769| Accounts payable.-_........-. 1,886 
x Accounts receivable_--_--_..-. 11,548] Accrued taxes..........-.-.. 62,618 
Receivable from aon Acer. preferred stock dividends 2,138 
to preferred stock. -._...._. 7,720| Miscellaneous current liabilties 7,369 
Materials and supplies_-.__--- OF CEs ihe on ctescticasascenan 383,868 
Ponce nie cdawwsan cue 51, "439 
ye as si hemes aie ee oe a diig SOM Tees WN Son sedsccdccdcnscun $4,050,122 


ter reserve for uncollectible accounts of $11,548. y Represented by 
170, 160 shares of no par value.—V. 136, p. 4267. 
Pennsylvania Electric Co.—Plans Extension of Note 
Maturity.— 
Holders of $957,000 outstanding 634% conv. gold notes, due on Aug. 1 
been asked 


have to extend the maturity date for 11 months to July 1 1934, 
under an ent to be entered into between the company, 


pa Sind m agreem 
with the Chase National Bank as authenticating agent, and the holders 
of the extended notes, which will continue to bear interest at the same rate. 
The notes, totaling $5, g25 000. were issued last year. é and . oa 
have since been uired and canceled. The request is [ee 
vailing financial condialeass and lack of a ready market for = which 
has prevented the company from providing funds to meet the Aug. 1 ma- 


turity date 
The right to exchange the notes for Ist & ref. gold poe ag one H, 5% 
due in 1962, at $1,200 principal amount of bonds for each $1,000 cipal 
AB of notes, will continue until June 1 1934, or ten days or to re- 
demption. In addition, the extended notes will be secured by the pledge 
of bon ee Seserine See e and series on the basis of $1, prfacipal 


Saar of Gane 2 or each $1,000 


Earnings.— 
For income statement for 12 mente ended March 31 see ‘“‘Earnings De- 
partment’’ on a preceding page.—V. 136, p. 4267. 


principal amount of notes 


Pennsylvania Telephone Corp.—Larnings.— 

















Calendar Years— 1932. 1931. 

Te NTN ame chibarasuee $2,244,300 $2,496,600 
Pe Sg cncccntoccssnndacces 27,258 9,216 
ee ns GR en ww wnwcnconssecue $2,271 558 $2,505,816 
ae tion expense-.........------------------ 652.344 “ 904 E16 

tenance expense Sse ee2envee eee eee ereeeeere2 ’ , 

ee ee a om cnmnmmnininee 84,940 83, 
Net earnings before depreciation..........---. $1,219,184 $1,391,815 
Interest ond other dodumions SE REN: 277.920 272,405 
Provision for depreciation........-.------------ 351,900 244,627 
et A rr nn co ewemonnsecconnmeon | $874,782 
oc co ecadnmnweneanoeeeed 821,223 1,195,872 
a a, a ie ee en Pe $2,410,588 $2,070,654 
erred stock dividends.-........-.---.------ 102,134 99,477 
Common stock dividends. .........-..-.------- 849,574 149,954 
Ee GES Pio cnannedndnencanesnennanece Bat seesak 
Surplus balance, Dec. 31.......-.------------ $1,461,880 $1,821,223 
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Balance Sheet Dec. 31. 











1932. 1931. 1932 1931. 
Assets— ~ $ Liabilities— $ & 
Tel. plant, equip., 6% preferred stock 1,752,400 1,739,700 
ia ai ins tiie sees "11,674,894 11,739,500} Common stock... 2,500,000 . A 
Inv. in other cos.. 251,908 93,752 | Funded debt... 5,200,000 5,191,000 
Miscellaneous inv. CS a: a Due to affil. cos... 814 46,447 
Cash sink. funds & Misc. def. liabil.. -....-. 2,613 
other spec. dep. s_— -.-__. 2,145] Accounts payable. 114,033 57,323 
Unamortized debt Accrued interest. . 35,833 35,720 
disc. & expense. 385,134 400,635} Accrued taxes_... 104,475 96,141 
Prepaid accts Mise. curr. labil. "> Sadana 
deferred charges 46,054 51,215|Com. stock divs 
Due from affil. cos 5,864 320,798 — Otbeeece | Geetan 115 
ares hha eel owe os 122,042 130,379 es........ 1,571,397 1,466,468 
pe ee. a yt a —— ID. ik adn be 47,917 
unts receiv. _ : 4 Bsdadccutixon 1,461,8 1,821, "223 
Rec.from subscrip. we " 
to preferred stk. 8,504 28,114 
Materials & supp. 125,676 173,690 
ee. 12,741,495 13,004,671! Total.......--. 12,741,495 13,004,671 


—V. 136, p. 4086. 
Philadelphia City Passenger Ry.—Div. Correction.— 


The directors recently = a tividend of $1.87% per share (not 
87% conte share as rted) on the common bengal Bund 
payable a B.& to ayy aa reson June 28. This compares wi 


of $3.75 per share id to and incl. ae. 03 It 
pod alse: one ph stated last Wasi that the company h m3 
paid quarterly dividends of $3.75 per share on this issue.—V. meta 315. 


Philadelphia Co.—Earnings.— 
For income statement for 12 months ended May 31 see “Earnings De- 
partment’’ on a preceding page.—V. 136, p. 3097. 


Philadelphia Gas Works Co.—Reduces Rates.— 

At a meeting of the Philadelphia Gas Commission on July 10 it was 
—— Samuel M. Vauclain, Chairman, that the Commission 

epceptes and approved the recommendation of the Philadelphia 
| Works Co. for a reduction in the price of gas used for heating. 

The new rate will become effective Sept. 1 a, Gas consumed for 
cooking, water heating and other ———, ge od y customers heat 
their homes with gas will be included in this edule, and it is estima 
p—- the reduction will mean a saving of $106,000 a year to this class of 
customers. 

The new rates per 1,000 cubic feet will be for the first 2,000 cubic feet 
per month, 90 cents; for the next 3,000 cubic feet per month, 85 cents; 

or the next 18 ag cubic feet oe month, Ty cents; for all consumption 
over 20,000 cubic feet per mon 50 cen 

The um annual bill ne = 9 this Siokate will be $100, o compared 
with the present annual minimum of $175. Under the t schedule, 
the charge for gas above a er, mon ve! ah 000 cubic feet per month is 
$5 conte, 1,000 cubic feet. “Financial Journal’’)—V. 

p 


Southern Colorado Power Co.—Earni 
For income statement for 12 months ended May 3 ove “‘Kernings De- 
partment” on a preceding page.—V. 136, p. 4461. 
Southwestern Associated Telephone Co. (Del.).— 
Consolidated Income Account for Year Ended Dec. 31 1932. 














g SERED = aaceneccesseveneinnssssonsseshcsussousnbets $951 .782 
m expenses....... Gib Gd we the iamia nme ai 
POE 66 atcbocscduiausepcnnssemeunes quenubmhéonenaaes 147,565 
TOMS wids ice sénessscccontecéusccacnesecscbedacdéudésbennees 67,710 
I ov ciginn 0.0.0 cngtinnadncccdnnnadnugsancsssbecéodiwne $344,649 
Ir terest on funded nn dunas dip tibia dackegddncacabunwid er tS 
Amortization of debi discount and expense. --------------2----- 12:6 
Interest c gL, , See eee eee reed 
Minority —- stockholders interest in net income............ 12,265 
Provision for depreciation.............--.--.-.-.--..------.--- 72,263 
DE 0S TOE, ccc nndieaan comndnnseneradécedsncnansus’ $81,360 
Dividends on preferred — LAE Citi a betndbibnansesmewian 68,657 
Dividends on common stock...........-..-.-----.-.-.------- 21,000 
TREE o.oo cnc cccnsdetenatenessenedndddcdsbasenatasscncesos $8,297 
Consolidated Balance Sheet Dec. 31 1932 
Assets— Tiabilities— 
Telep. plant, equipment, &c_.$7,557 ,602 | $6 preferred stock........... $1,394,810 
Miscellaneous investments - - . 2,680 Subser. for but unissued... 11,668 
Cash sinking funds & other y Common stock...........-. 2,246,000 
special deposits. ...-.-..-.- 6,954] Minority int. in com. stock & 
Debt discount & expense in surplus of subs........... 228,122 
process of amortization.-.... 356,556 | Ist mtge. 5% gold bonds... --.. 3,250, 
Prepaid accts. & def. chgs-_-.-.- 18,232 | Deferred liabilities. ........-. 4,150 
Due from affiliated companies. 5,590 | Due to affiliated companies... 105,903 
CR tia di citmanewdanebondn 100,382 | Notes payable. ............. ,500 
Working funds. .--...------ 42,852} Accounts payable.......-.-. 40,348 
U. 8. Govt. securities. ._..... 55,506 | Accrued interest.........-.. 40,637 
x Notes & accts. receivable--_. 74,996 | Accrued taxes. ......-...... 58,045 
Receiv. from subse. to pf. stk. 7,414] Service billed in advance-_-_-.-. 8,419 
Materials and supplies__..... 248,646 | Miscell. current liabilities. 1,310 
Dittcesbthesunnachaie 757,391 
DG dc ttc encansenscomnh 328,106 
EE nccitiadieinnnetn EO, er $8,477,410 





x After reserve for uncollectible notes and accounts of $16,739. y Repre- 
sented by 42,000 shares of no par value.—V. 132, p. 3338. 


Staten Island Edison Corp.— May Appeal from Appel- 
late Division Ruling.— 

In the recent review by certiorari of the decision of the Public Service 
Commission upon the application of the corporation to anne long-term 
bonds to refund the remaining amount of its outstanding short-term notes, 
the majority of the Appellate Division decided the company but 
handed down no opinion. Ld no opinion was ded down to support 
the Cn of the majority of the Court, a dissenting opinion was written 


“Heffernan, J., dissents on we. ground that the proposed bond issue in 
this case is reasona — Bee or refunding ne pesposs , and that the ex- 
penditure to be itlonee is distinct from an ing or income 

charge. The Aas which petit oner Uy constitutes a lawful obligation. 

That being so it must be pai op cael Dy weeuadens ben . a0 
a pedenent the Public ay has misconstrued its 
autho 

The , * lll of the company stated that in view of the dissenting opinion 
and the advice of Counsel steps wort in all probability be taken to obtain 
a review of the case by the Court of Appeals.—V. 137, p. 315. 


Thirty-Fourth Street Crosstown Ry.—Purchase of 
Overdue Coupons.— 
See Bleecker Street & Fulton Ferry RR. above.—V. 133, p. 2268. 


Toho Electric Power Co., Ltd. (Toho Denryoku 
Kabushiki Kaisha) .—Bonds Called.— 

The company on Sept. 15 next will redeem $275,000 of 1st. m (Kansai 
division) aaias © fund 7% gold bonds, series A, due March 15 1 55, at 100 
andint. Payment will be made at the Guaranty Trust C Co., 140 Broadway 
N. Y. City, or Ar tthe option of the bearer at the latter's office at 32 Lombard 
St., London, E. C. 3, England.—V. 136, p. 4087. 


Twenty-Third Street Ry.—Purchase o if fatue Cs Coupons. 
See Bleec! Street & Fulton Ferry RR. above. 133, D. 8. 


United Light & Power Co.—Earning 
For income statement for 12 months ended d May 311 see ‘Earnings De- 
partment’ on a page.—V. 136, p. 4087. 
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Union Electric Co. (Union d’Electricite), (Paris) .— 
Removed from List.— 
The New York Curb Exchange has removed from unlisted trading privi- 


leges the Guaranty Trust Co. of New York can depositary receipts 


for ‘‘O"’ bearer shares (par 250 francs). 


United Gas Improvement Co.—Electric Output.— 

Week Ended NG 1933. 1932. 
Electric output of U. G. I. system cos, (kwh.)__-. 61,812,974 53,600,783 
—V. 136, p. 3909. 


United Light & Rys. Co.—Zarnings.— 
For income statement for 12 months ended May 31 sec ‘‘Earnings De- 
partment” on a preceding page.—V. 136, p. 4088. 


Utah Light & Traction Co.—IJncome Account.— 





Calendar Years— 1932. 1931. 1930. 1929. 
Oper. rev. of transporta- 

tS | eee $1,042,888 $1,306,062 $1,536,010 $1,721,147 
Oper. exps., incl. taxes, 

of transportation dept. 952,944 1,075,027 1,187,327 1,330,047 

Net rev. from oe. of 

transportation dept-- $89 944 $230,135 $348 683 $391,100 
Other income.......... 980,684 850,897 732,134 634,921 





Gross corporate inc.. $1,070,628 
759,945 


$1,081,032 $1,080,817 $1,026,021 
Int. on long-term debt_-_ 759,945 759 945 465 


‘ 


4 
336.615 336.388 











Other int. & deductions_ 326,228 237 ,072 

PE spktgenascane $15,544 $15,528 $15,516 $15,516 
Comparative Balance Sheet Dec. 31. 

1932. 1931. 1932. 1931. 
Assets— $ $ TAabiltttes— $ $ 

Plant & invests. ..23,547,580 23,618,527 | Capital stock__._- 1,150,875 1,150,875 

CRs av enianouss 56,954 60,422 | Long term debt___14,358,300 14,358,300 

Accts. receivab’e_-_ 72,660 75,604 | Notes & loans pay. 5,080,798 5,281,595 

Materials & suppl. 120,834 208,761) Accounts payable. ,630 43,649 

Prepayments -____ 7,273 3,054] Accrued accounts. 1,546,393 1,472,436 
isc. current assets 8 8 803—s sb Matured int. long 

Trust funds & spec term debt...... 61,024 5,173 
leposits....... 62,879 62,444] Matured long-term 

Redemption funds -..... BEE . Sea vceweonns eee 
Unamortized debt Accrued int. long 

disc. & expense. 58,025 73,569| termdebt...... -..-.-... 56,040 

Redemption acct. -..--- 1,400 

Sundry credits... -.-.-.-.-. 29,031 

Reserves........ 122,088 103,379 

Surplus.......... 1,559,188 1,601,902 

TOUR. wccwases 23,930,297 24,103,784] Total_........ 23,930,297 24,103,784 





—vVv. 134, Pp. 3984. 


Utah Power & Light Co.— Annual Report.— 


[Incl. Utah Power & Light Co. and Western Colorado Power Co.] 
(Inter-company items eliminated.) 




















Calendar Years— 1932. 1931. 1930. 1929. 
Operating revenues -_---- $9,595,320 $10,643,615 $11,233,433 $11,743,132 
Oper. exp., incl. taxes... 4,594,216 5,043,955 5,076,264 5,322,442 

Net revs. from oper.. $5,001,104 $5,599,660 $6,157,169 $6,420,690 
Rent for leased property 980,065 849,750 730,267 632 ,632 

ee $4,021,039 $4,749,910 $5,426,902 $5,788,058 
Other income.__.....- 398,049 499,851 530,540 368,623 

Gross corp. income... $4,419,088 $5,249,761 $5,957,442 $6,156,681 
Int. on long term debt... 2,139,850 2,139,850 2,108,187 1,939,850 
Other int. & deductions. 191,024 193,149 218,903 221,295 

|, re $2,088,214 $2,916,762 $3,630,352 $3,995,536 
Divs. on preferred stock. 1,704,392 1,752,773 1.724,097 1,647,982 

Balance........-..- 73,822 $1,163, :906, 2,347, 
ndaibamens GhamrenS das. $3 $1,163,989 $1,906,255 $2,347,554 

appropriation. ._.._- 300,000 500,000 700,000 700,000 

DOME, cuccsuwdnud $73,822 $663,989 $1,206,255 $1,647,554 


Comparative Consolidated Statement of Income (Inter-co. Items Eliminated). 
Utah Power & Light Co. ene Subsidiaries.] 


























Years Ended Dec. 31— 1932. 31. 1930. 1929. 
Operating revenues_.__-_ $10,447,840 $11,749,241 $12,555,946 $13,232,134 
Oper. exp., incl. taxes... 5,356,792 5, 446 6,050,094 6,420,397 

Net revs. from oper_. $5,091,048 $5,829.795 $6,505,852 $6,811,737 
Other income___.______ 87 ,907 179,894 211,523 149,404 

Gross corporate inc_._ $5,178,955 $6,009,689 $6,717,375 $6,961,141 
Int. on long term debt.. 2,899,780 2.899.780 2.868.113 2.744.300 
Other int. & deductions_ 206,566 208,677 234,428 236,821 

B Cs canunnsiuns a $2,072,609 $2,901,232 $3,614,834 $3,980,020 
Divs. on preferred stock. 1,704,392 1.752.773 1.724.097 1.647.982 

ee 68,217 148, ’ ° ’ , 
Retirement (Aapees.) fee. $3 $1,148,459 $1,890,737 $2,332,038 

appropriation. ...._- 300,000 500 ,000 700,000 700,000 

MNS a ccwaudoeee $68,217 $648,459 $1,190,737 $1,632,038 

Consolidated Balance Sheet Dec. 31 (Company and Subsidiaries). 
1932. 1931. 1932. 1931. 

Assets— $ $ Liabiltttes— $ $ 
Plant, leaseholds xCapital stock... 55,732,123 55,712,123 

& investments119,521,828 97,289,565 | Cap. stk. of sub- eres 
ee 1,098,194 855,819 | Long term debt. 56,720,417 42,347,000 
Notes & I’ns rec. 52,847 5,376,843 | Divs. declared _-. 426,190 452,487 
Accts. receivable 2,336,032 4,271,004) Notes & loans 
Mat’ls & suppl. 821,253 811,888} payable...... -....-. 240,000 
Prepayments -_ __ 51,193 22,564) Accts. payable- 527,368 455,636 
Misc. curr. assets 19,369 ...... Contract pay’le- Se. ~ Vlesess 
Special] deposits _ 98,393 41,788 | Matured long 
Guaranty - Utah term debt-___. So 

Lt. & Trac. Customers’ dep’s 431,590 495,972 

oe memes: = x edee 13,872,000; Accrued accts.. 1,589,327 1,595,581 
Reacq. cap. stk. Guaranty - Utah 

held for resale St | ae? Lt. & T ac. 

Redemp. funds. -..... a 13,872,000 
“aw 2,069,083  .007.400 Mat. int. long 

‘ sos 2,068; ~,697, term debt____ 96,537 41,788 

Sundry debits_-_ ee. “euenne Redemptionacct -..... 10,500 

Sundry credits..  -..... 20,000 

Reserves. ...... 6,613,450 6,265,488 

ee 5,226,113 3,740,887 

bx a ry ae 125,249,465 TO. cccsenn 127,368,999 125,249,465 

x Represented by: Dec. 31 1931. Dec. 31 1930 
er ne coc ee bedeseckius 564 shs. 210,564 shs. 
1 ns yee aaa 3,000:000 shs. 3,000;000 she, 
a... eee pee ae 


Utilities Power & Light Corp.—Debentures Offered.— 
Hammons & Co., Ine., New York, are offering $1,000,000 
544% 20-year gold debentures, due June 1 1947 (price upon 
application). he offering does not represent new financing 
on the part of the company. These debentures are part of 
an issue outstanding in the amount of $14,000,000 and rank 
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equally with the 5% debentures due 1959 which are outstand- 
ing in the amount of $36,000,000. A circular shows: 

Business & Properties.—Corporation controls an extensive group of public 
utility ge ghee which supply electric light and er, manufactured and 
natural gas, water and/or other utility services in various sections of the 
United States, Canada and Great Britain. The terri in which the 
subsidiary ae operate com a 1.080 communities which have 
an aggregate popu on excess ’ ’ . 

The distribution of consolidated gross revenue on the basis of 1932 
earnings was as follows: 75.1% from the sale of electric en » 16.4% 
from the sale of manufactured gas, 3.8% from the sale of natural gas and 
the remainder from miscellaneous sources. 

American er ee — see American properties which are located 


principally in the United States operate in 14 States and in three Provinces 
? ae The principal domestic utility groups in this system are 
‘o z: 


Indianapolis Power & Light Co. 
Central States Utilities Corp. 
Derby Gas & Electric Corp. 
Newport Electric Corp. 


Laclede Gas Light Co. 
Laclede Power & Light Co. 
Interstate Power Co. 


The physical properties consist of steam and hydro-electric generating 
stations with an installed capacity of 298,805 k.w. and gas plants with a 
combined daily capacity of 63,520,000 cu. ft. The gas reserves of the 
natural gas properties have been conservatively estimated at 165,000,000,- 


000 cu. ft. 

British Utility Pr ties.—Greater London & Counties Trust Ltd., a 
wholly owned subsidiary of Utilities Power & Light Corp. controls through 
stock ownership a group of electric power and light properties in Great 
Britain and has substantial interests in others. The subsidiary companies 


under the authority of Acts of Parliament furnish electricit thout 
competition in three large areas adjacent te the city of London. This 


tory has a population in excess of 4,000,000. The Greater London & 
Counties Trust Ltd. also owns a substantial interest in one of the largest 
pomenge Some + mye supplying electricity in the metropolitan and suburban 
area of London. The gross revenue of this corporation for the 
year ended Dec. 41 1932, at par of exchange ($4.8665 per £ sterling), 
amount to more than $19,090, " 

The principal utility groupe in this division of the system are: Edmund- 
sons’ Electricity Corp., Ltd., Bedfordshire, Cambridgeshire & Huntingdon- 
shire Electricity Co., Reading Electric Supply Co., Ltd., Shropshire, Wor- 
cestershire & Staffordshire Electric Power Co. 

The following financial statements ap as part of the ‘Annual Report”’ 
for the year 1932 of Utilities Power & Tight Corp. 


Consolidated Earnings Year Ended Dec. 31. 


1931. 1932. 
DP en mee ane eee, oe ae $51,574,143 $48,729,530 
Oper. exp., maint, & taxes (excl. of income taxes).. 29,869,482 27,031,100 





Net earnings—before fixed charges. .......-.-- $21,704,661 $21,698,430 
Int. & divs. on outstanding bonds & pref. stocks of subsidiary 

& controlled cos., amortization, earns. prior to acquisition, 

net income accruing to minority interests, &c.....--------- 12,164,810 


Net inc. of oper. cos.—before . & income taxes_---.-- $9,533 ,620 
Other net inc. of Utilities Power & t Corp. & its non-utility 
subsidiary companies before d tion & income taxes... def776,511 


Total net inc, before deb. int., amortization, deprec., inc. 
(ENS, . BOcnctocceve NSE SA ER a $8,757,109 
Provision for depreciation & income taxes.............------ 5,115,150 


Total net income before debenture interest, amortization, &c. $3,641.959 
Total annua! interest uirements on all debentures-.-------- 2,570,000 

eee erent es S068 perf eating and 31 per Canadian dollar). 
a’ exchan e ‘ an per Can . 
Ths gross oft British subsidiaries, for the year ended Dec. 31 1932 is 
equal to ab» 40% of consolidated gross.—V. 136, p. 4452. 


Wes'ern Union Telegraph Co.—Helps Customers Save 


by Eliminating Superfluous Words, &c., in Messages.— 

The company, it is understood, makes a regular practice of studying 
the accounts of its customers and shows them how they can reduce the 
amount of their next month’s bill, and get just as effective results. Large 
commercial establishments throughout the country are said to have asked 
the company to have communication experts make —— free of charge, 
of the problems of their companies along such lines. undreds of dollars 
are thus saved by eliminat 4 superfluous words in messages without 
sacrificing results.—V. 136, p. 3346. 


Wheeling Traction Co.—To Be Sold July 21.— 

The sale of the properties, under a Federal Court receivership, has been 
set for July 21, by an order entered by .u Baker. Judge Nesbitt. 
special commissioner, will conduct the sale. e most recent sale date 
was Feb. 4 last.—V. 135, p. 3358. 


Winnipeg Electric Co.— Sub. Co. Defaults.— 
See Winnipeg Selkirk & Lake Winnipeg Ry.—V. 136, p. 4089. 


Winnipeg Selkirk & Lake Winnipeg Ry.—Unable to 


Meet Maturing Issue.— 
The company, subsidiary of Winnipeg Electric Co., was unable to 

the 00,000 5% 1st mort:age gold bonds, which matured 

aly 2. The principal and interest on these bonds are guaranteed b 

Winnipeg Electric Co. Bonds to the value of $50,000 are in the han 

of the public, and the remaining $350,000 is held by the British Empire 
&o. as ty for an issue of an equivalent amount innipeg 

Electric 6% refunding mortgage bonds. 


-_ =. -— 


INDUSTRIAL AND MISCELLANEOUS. 


Price of Refined Sugar Advanced.—California & Hawaiian and Pennsyl- 
vania Sean Se ath have advanced the price of refined sugar 10 points 
to 4.70 cents a pound. ‘‘Wall Street Journal’ July 11, p. 11. 

Price of Lead Advanced.—American Smelting Refining Co. has ad- 
vanced its price of lead to 4.50 cents a pound, New York, from 4.40. 
‘‘Wall Street Journal’’ July 10, p. 1. 

Matters Covered in the ‘“‘Chronicle’ of July 8.—(a) Steel output again 
higher—Operations now at 56% of capacity—Prices being adjusted, p. 219; 
(b) Allied Chemical & Dye Corp. agrees to give more data—Joins with 
Stock Exchange in detailing agreement to retain listing, p. 235; 

. to American exporters to fin- 
ns to be secured by notes of 





New York 
(c) Loans by Reconstruction Finance Co 
ance cotton shipment to Soviet Russia— 
Amtorg Trading Corp., p. 255. 


A. B. C. Brewing Corp., St. Louis.—<Stock Offered.— 
Pfaff & Hughel, Inc., Chicago, are offering 110,000 shares 
of common stock (price at market). 


Stock is listed on Chicago Curb Exchange. Price to be paid by the bank- 
ers and to be received by the company for these shares is $6.37 \% per share. 
Certain stockholders have subjected 40,000 of their shares to an agreement 
by which, if and when the bankers complete their contract, the bankers 
have an option to purchase 15,000 of said 40,000 shares at $6 per share and 
the balance of 25,000 shares are to be delivered without cost to the bankers. 

Capitalization— Authorized. Outstanding. 
Common stock hs 250,000 shs. 

Registrar: Trust Co. of Chicago. Transfer Agent: First Union Trust 
& Savings Bank, Chicago. 

Data from Letter of A. D. Plamondon, President, Dated July 6. 

History.—On June 27 1933, corporation, a Delaware corporation, was 
formed to take over the plant and physical bg og 2 former! owned and 
operated by the American Brewing Co. in St. Louis, Mo., and the “A. B.C. 
Bohemian Style” trade mark, being one of the trade marks formerly used 
by that company. In 1904 the American Brewing Co. (organized in 1890) 
became a part of the Independent Brewing Co., a syndicate operating seven 
breweries in the Greater St. Louis area. This brewing plant was operated 


as a part of the above-mentioned syndicate in the manufacture and sale of 
beer until prohibition and thereafter until 1928 in the manufacture and sale 
of near beer (cereal beverage) at which time the plant was shut down. 
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The ee and equipment consists of a complete unit. The plant includes 
a bottling de ment, stock house, boiler room, refrigerating plant, a 
brew house with a 320-barrel capacity brewing kettle and several storage 
plants and, according to Ford, Bacon & Davis, an annual capectty after 
completion of rehabilitation as planned of substantially 200, barrels. 
This is after allowing for seasonal variation in production and sales. It 
is thought that with the contemplated improvements an operating schedule 
gd be adopted to increase the annual capacity to at least 250,000 


Purpose.—To provide funds for the uisition of brewery inventory, 
rehabilitation of brewing and bottling machinery, to provide working cap- 
ital and, in the discretion of the directors, to retire the m: indebted- 
In this connection in accoradnce with the estimate of Ford, Bacon 


& Davis, Inc., $317,000 has been reserved for rehabilitation of and addi- 
tions to and equipment. Working capital will be augmented by any 
savings m such estimate on account of any saving in cost or eliminations 


which may be effected by the management. 

Management.—The ma ent will be in the hands of the President of 
the company, A. D. Plamondon. In 1887 Mr. Plamondon’s father secured 
the American — to the French patent covering the Saladin Pneumatic 
System of malt rd and from 1888 to the advent of prohibition the A. 

mondon Mfg. Co. was active in the construction of some of the largest 
malt houses in the country. In 1892 A. D. Plamondon built his own malt 
house, known as the Chicago Pnuematic Malting Co., and operated it until 
1897 when it was sold to the American Malting Co. In January 1933, 
Mr. Plamondon was made President of the Board of Commissioners of 
Lincoln Park, Chi , Il. Henry B. Wellencotter has been secured as 
brewmaster. Mr. ellencotter was connected in the capacity of brew- 
master with the St. Louis Brew Association from 1912 until that com- 
: a 1928, brewing ‘‘Hyde Park Beer.” 

Officers and Directors ——A. D. Plamondon (Pres.), . M. Collins, 
George W. Griffiths, Walter S. Aagaard, Lawrence J. O'Toole (Vice-Pres.), 
A. D. Plamondon Jr. (Sec.). 

Pro Forma Balance Sheet J une 30 1933. 


[Giving effect to (1) proposed acquisition of a brewery plant for 140,000 
shares of capital stock and a 5-year note for $185,000, and (2) proposed 


sale of 110, shares of capital stock to bankers.) 
Assets— TAabtlities— 
x Proceeds from sale of stock... $384,250| Current liabilities.....__.____ $52,000 
Sh RET TES 972,91416% note payable___..._....- 185,000 
y Proceeds from sale of stock.. 317,000| Capital stock (par $1)__.____- 250,000 
Organization expenses (estd.)- 50,000 | Paid-in surplus........_. __- 1,237,164 
Detnmptitbennecannanh $1,724,164 SOEs dukacinwandbénekebe $1,724,164 


x Less $317,000 reserved for rehabilitation of and additions to plant 
ape yey y Reserved for rehabilitation and additions required to 
be e€ (as estimated by Ford, Bacon & Davis). 


Adams-Millis Corp.—Resumes Dividend.— 

The directors on July 11 declared a dividend of 25 cents per share on the 
common stock, no value, payee Aug. 1 to holders of record July 21. 
This compares with quarterly tributions of 50 cents share made on 
this issue from Nov. 1 1928 to and incl. Feb. 1 1933, the May 1 1933 dividend 
having been omitted.—V. 136, p. 2612. 


Administered Fund, Inc.—Dividend.— 

The directors have authorized a distribution of 11 cents a share, less the 
new 5% Federal tax, which makes an amount of 10.45 cents a share, payable 
July 15 to holders of record July 10.—V. 132, p. 3887. 


Allied Chemical & Dye Corp.—Tezt of Agreement with 
New York Stock Exchange.—See full details under ‘‘Current 
Events and Discussions” on a preceding page.— 

New Practice Described to Stockholders—Holdings of Own 
Shares Made Known.—President Orlando F. Weber, in a 
letter to the stockholders dated July 10, advises them of the 
accord reached with the New York Stock Exchange as to 
the details to be included in the company’s future published 
reports. In concluding his letter, President Weber says: 


® On June 30 1933 the yp nn Ay 187,189 shares of its common stock 
which are carried upon its at cost amount to $25,837,300; the 
market value at close of business July 8 1933 was $24,334,570. On the 
same date the company held 47,309 shares of its preferred stock which are 
carried upon its books at cost amounting to $5,640,485; the market value 
at close of business July 8 1933 was $5,700,735. 

At Dec. 31 1932 the company’s U. 8. Government and other marketable 
securities stated at cost of $92,404,341 had a market value of approximately 
$28,000,000 less than cost. At the close of business July 8 1933 the market 
value was approximately $2,400,000 less than cost. In 1931, in view of 
the extraordinary economic conditions then prevailing, $40,000,000 was 
transferred from surplus to contingency reserves principally for the pro- 
tection of the company’s U.S. Government and other marketable securities. 
There is accordingly now available $37 ,600,000 of that reserve for release 
to surplus or for transfer to some other reserve. 


Stockholders’ Committee Not to Force Meeting—Still Asks 
Change in Board.— 


Plans for a special meeting of stockholders, scheduled for Aug. 10, have 
been canceled by the committee of holders headed by C. W. Nichols, it is 
disclosed in a letter sent to stock owners, July 9. The committee, which 
aimed to replace one-fourth of the company’s directorate, stated that 
settlement of the controversy over the company’s statements with the 
New York Stock Exchange by Orlando F. Weber, President, eliminated 
“the emergency calling for stockholders’ action in the interval between 
r r annual meetings.’’ 

ntimation that efforts to elect directors independent of management 
influences would be made at the next annual meeting was given in the 
letter, which was signed by Mr. Nichols as Chairman, Gordon Auchincloss, 
E. Roland Harriman, Grayson M .-P. Murphy, J.C. Traphagen and Francis 
M. Weld. The letter follows: 

“The management of your company has finally agreed to make adequate 
reports to stockholders. This affords stockholders essential safeguards 
heretofore lacking and eliminates the imminent threat of the stock bein 
stricken from the Stock Exchange list. This committee has thus achiev 
those essential objectives which called for immediate action. 

“The outcome is one which neither individual stockholders’ appeals nor 
Stock Exchange persuasion had been able to accomplish over a period of 

ears. It was, indeed, only on the day when this committee first had in 

nd proxies for the requisite one-third of the stock that Mr. Weber finally 
acceded to the requirements of the Stock Exchange. During the preceding 
days he had seen a steadily increasing number of those who had formerly 
supported him enlist themselves in support of the program of this com- 


mittee. Stockholders had quickly se: the lack of reality in Mr. Weber's 
cry of ‘for domination’ and had recognized the real issue. 
“‘As Mr. Weber has now agreed to furnish stockholders with informative 


reports and the stock of the company will not be stricken from the list on 
Aug. 23, the immediate danger is past. However, we remain of the opin- 
ion, originally expressed, that the board of directors as now constituted is 
i equate. The small independent element on the board should be aug- 
mented by the addition of new directors of standing, to the end that the 
company will have a board which, while giving wholeheated support to 
the management on operating problems, will nevertheless have the inde- 
pendence to protect the interests of shareholders when idiosyncrasies of 
management menace their welfare, With such a board, there would have 
been no question as to the right of stockholders to receive adequate com- 
pany reports. Only such a board can insure against the recurrence of situa- 
tions requiring action by the shareholders themselves, or by some institu- 
tion—like the New York Stock Exchange—on their behalf. 
‘‘Reconstruction of the board as an immediate measure was proposed for 
Aug. 10 only to assure that, prior to Aug. 22 (the date fixed for striking the 
stock from the list), Mr. eber would be overruled in his insistence on 
secrecy. Now that he has given in to the pressure of this prospective 
action by stockholders, there no longer exists the emergency which called for 
stockholders’ action in the interval between regular annual meetings when 
the selection of directors is normally dealt with. Accordingly, we have 
determined not to exercise the power which the stockholders have given us 
to call a special meeting on Aug. 10. 
“To those stockholders who ve supported us, we express our aopte. 
It is difficult, in a company of great size, to prevent control of 
corporate affairs from drifting completely out of the hands of stockholders. 
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The present experience shows a reassuring capacity of stockholders to arouse 
themselves for their own protection.’’-—V. 137, p. 316. 


Allied Distributors, 
Up 15.3%.— 

Investment trust securities a sharp advance d the week 
ended July 7, resulting in the average, as compiled by Allied-D butors, 


Inc., establishing a new high for the year to date. The average for 
the common stocks of the five | z ent trusts, influenced by 
e 


Inc.—Investment Trust Average 


erage factor, stood at 23.99 as of July 7, compared with the a 


the lev July 7. co 
of 20.81 on June 30, an advance of 15.3% for the week. The low for 


current year to date was 8.22 on March 31. 

The average of the non-leverage stocks stood at 16.85 as of the close July 7, 
compared with 15.47 at the close on June 30, an advance of es ° e 
aver of the mutual funds closed at 11.86, compared with 1.34 on 


June 30, an advance of 4.6% .—V. 137, p. 316, 139. 


American Aggregates Corp. (& Subs.).—Income Account 
for Year Ended Dec. 31 1932.— 





Net sales (after deducting allowances, trade and cash disc., &c.) $903,791 
Se CE Ebb On roth csannhenadusaarescatanpaesdheeeede 1,171,010 
Sia nnn nudincntnnb ae ome hme haeaenit ae mae $267,219 
Loss from allied operations. .............-.-.--.--------.-- 5,685 
Selling, administrative & general expenses. ..............---- 239,253 
Net loss, before int. earned, misc. inc.—net, & int charges.. $512,157 
Interest earned & miscellaneous income..............-...-- 87,231 
Net loss, before interest charges_...............-.-.------ $424,926 
EE ce. URb ca subiadinaheechonsevotnancdlopeskene 99,661 
tik thi diane cians hid He cake ee Ae a $524,587 
Fe Cs 6 nnnarcciueiabantunst snakeek aeerntee 787,144 
SOMOS, £200: GE IES nos dacnctbhnnnsanncceneadadnneans $262,557 
Consolidated Balance Sheet Dec. 31 1932. 

Assets— Tiabdilittes— 

SEIS eT Ay me $42,852 | Real est.,purch.contr.due 1933 $11,818 
U.S. Govt’ obligations. _..._- 75,147 | Notes payable due 1933._.... 5 
Municipal bonds. .........-. 6,345] Accounts payable.........-- 84,433 
Accounts & notes receivable... 163,172] Res. for Federal income tax... 9,992 
SRV dnocccannacendos 118,891] Accr. taxes, int., royalties, &c. 105,164 
Prepaid insurance, taxes, &c_- 17,911] Prem. on mtge. notes. rec., &c. 53,911 
Mortgage notes receivable --__ ,000 | Deferred liabilities. ........-. 167,557 

Accrued interest thereon. - 21,933 | 15-yr. 6% sink. fd. gold debs.. 1,017,500 
Investments, advances, &c... 401,107|7% pref. stock............-- 1,785,100 
Plant & equipment._......-- y4,599,080 | Common stock -__-........-.-- x2,469,387 
Deferred charges. .......-..- 206,429 | Capital surplus. ...-.-.------. 245,448 

Earned surplus.......---.--- 262,557 
TU ccinenacnareameaenaa $6,252,866 BO a cassiked ekasebcduew $6,252,866 





x Represented by 187,727 shares 
$2,219,983.—V. 136, p. 3165. 


American Associated Dealers, Inc.—IJnitial Dividend.— 

An initial dividend of 1.2 cents share was recently declared o the 
Trusteed American Bank Shares, es B, registered or coupon, payable 
July 2 1933. The distribution on the ed shares was made to hold- 
ers of record June 30. Dividends on these shares are payable quarterly 
in varying amounts.—V. 133, p. 644. 


American Commercial Alcohol 'Corp.—Listing of Ad- 
ditional Common Stock—Acquisition of Nozon, Inc.— 


The New York Stock Exchange has authorized the listing of 15,000 
additional shares of common stock (par $20) on official notice of issuance, 
in exchange for 2,700 shares of 6% cumul. preferred stock (par $100), 
and 3, shares of common stock (no par), of Noxon, Inc., making the 
total amount applied for 262,761 shares. 

At a meeting held June 15 1933 the directors authorized the issuance 
of 15,000 shares of common stock in exchange for 2,700 shares of 6% cumul. 
preferred stock and 3,900 shares of common (no par stock of Noxon, Inc. 
(Md.). The total authorized capitalization o oxon, Inc., is 3,000 
shares of 6% cumul. pref. stock and 6,000 shares of common stock. The 
2,700 shares of preferred stock is all the issued and outstanding. All 
the 6,000 ped een OTE ee Lay Seued. RE. shares to the 
company as sta’ above, and 2, shares to other interests. 

Noxon, Inc., was organized June 19 1933 and has Yr rr certain valu- 
able formulae, processes, &c., for the manufacture of a certain cleaner 
polish, floor waxes, and a household insecticide, heretofore manufactured 
and sold for many years under the trade name of ‘‘Noxon,’’ and also cer- 
tain machinery, equipment, materials and other assets required for the 
manufacture of said products on an adequate commercial scale. Noxon, 
Inc., has furthermore contracted with the company to purchase all of its 
requirements for the manufacture of its products, which consist of alcohol, 
solvents, &c., so far as they are manufactured or handled by the com- 

ny, at prevailing market prices, for a period of 10 years. The company 
ie also acquired as a part of above transactions, exclusive rights to certain 
formulae and processes for the manufacture of new agricultural and horti- 
cultural plant sprays, which the company believes can be manufactured 
ont one on a profitable basis. These sprays consist of about 85% of 
alcohol. 


aoe ena al July 21 oni ing the authorized common 
The stockholders will vote y on increasing the authoriz 
stock, par $20, to 500,000 shares from 375,000 shares.—V. 137, p. 316. 


American European Securities Co.—Earnings.— 

For income statement for 6 months ended June 30 see ‘‘Earnings De- 
wma vochernon, Sexetry, says 

. C. Fetherston, Secr , ‘ 

‘*Based on market values of June 30 1933 the oy net assets avail- 
able for the common stock, after allowing for al own liabilities of the 
company and the preferred stock outstanding at its as value, 
including accumulated and unpaid dividends, amount to $1,616,746, 
or $4.56 per share on 354,500 common shares outstanding. 

“During the six months ended June 30 1933, $17,000 collateral trust 
30-year sinking fund 5% gold bonds were purchased and retired, reducing 
the amount of such bonds outstanding to $3,040,000.’""—V. 136, p. 2612. 


American Fork & Hoe Co.—Changes in Personnel.— 

Following the stockholders’ meeting held last week at which the board 
of directors was reduced to 11 from 29 members, George B. Durell was 
elected Chairman. A. F. Fifield will succeed Mr. Durell as President 
—V. 134, p. 4326. 


American Furniture Mart Building Corp.—LEarnings. 
For income statement for 5 months ended May 31 1933 see “Earnings 
Department’’ on a preceding page.—V. 137, p. 139. 


American Hawaiian Steamship Co.—LEarnings.— 
For income statement for 4 months ended April 30 see ‘‘Earnings De- 
partment’ on a preceding page.—V. 136, p. 4271. 


American Investors, Inc.—Offer Extended.— 
See Atlas Corp. below.—V. 137, p. 316. 

American Rolling Mill Co.—Refunding Plan—To Increase 
Capital.— 

The directors have decided upon a plan of conversion of the 444% notes 
due Nov. 1 next, of which approximately $13,900,000 are outstanding. 

New 5% convertible notes will be offered present noteholders with 
privilege of converting each new $1,000 note into 40 shares of common 
stock, par value of which is $25 a share. According to present plans tne 
new 5% notes will be callable at 103 in 1934, at 102% in 1935 at 102 in 
1936, at 101% in 1937 and at 101 in 1938. 

Conversion of the new 5% notes into common stock can be made at 
any time during the life of the notes. 

The new issue will be made in compliance with the new Federal Security 


(no par). y After depreciation of 


Ct. 
A stockholders’ meeting will be called for Aug. 21 to consider an increase 
of 500.000 common shares and to waive their pre-emptive rights to these 
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shares. While 559,720 shares will be required for the conversion, there 
is now authorized, but unissued, 291,078 shares, so tnat the proposed 
increase, if authorized. will leave some 200,000 shares unissued .—V. 137, 
p.:< . 


American Surety Co.—New Vice-President.— 
John F. Clark, who has been General Manager of the company’s Newark 
od J.) division for 35 years will retire from that position and become 
esident Vice-President in Newark. He will be succeeded on Aug. 1 by 
Herbert N. Hutchinson.—V. 136, p. 3165. 


American Tobacco Co.—Setilement Made in Stock and 
Bonus Cases.— 


Three suits brought egninss the company seeking to annul the stock allot- 
ment authorized in 1930, to limit bonus payments and to recover stock 
issued under earlier stock allotment plans have been settled between the 
company and the plaintiffs. Judge Francis G. Caffey in the U. 8. District 
Court for the Southern District of New York, Vice-Chancellor Fallon in 
the Chancery Court in New J and Ju Shientag of the Su- 
preme Court of New York have dismissed the suits brought before them. 

Under settlement of the suit against the stock allotment plan of 1930 
the issuance of 27,500 rode me te | , including practically all of the shares allotted 


The bonus pian is changed to provide that in 1933 the company must 
first earn $13,000,000 net profit, instead of es ph > | $11,000,000 as 
heretofore and that officers shall share 10% earnings in excess of this 
amount. For 1934 the minimum net profit ‘ore bonus is set at $14,250,- 
000 and for 1935 and the years subsequent thereto the minimum shall be 


$15,500,000. 

If in 1935, or in any year subsequent thereto, the net ts shall exceed 
$32,500 shall be distribu as bonus until 
profits reach $35,000 . Between $35,000,000 and $37,500,000 the bonus 
shall be KX the excess, between $37,500 


F and $40,000,000 the bonus 
of such excess. Between $40,000,000 and $42,500,000 the 
be 6% of the excess and for any amount exceeding $43 ,500.000 
the bonds shall be 5% of the excess. 

As part of the settlement it is agreed that in the case of any future allot- 
ments of stock under the plan of 1930, any such allotment shall be made 
only after it has been submitted in advance to a meeting of stockholders and 
approved by resolution u disclosure of full details of the at which 

e stock is to be all and the amounts of such allotment to individual 
directors, if any, and to other employees. 

It is also by a resolution of directors that as a pg controlling 
—y no ture issue of stock under the plan of 1930, “in advising or 
submitting to stockholders any such future issues of certain shares, 
subject to allotment under said plan, due will be given by 
to all elements bearing on the price to be fixed, including current market 
value, ony reasonable possibility of fluctuations therein, motives and pur- 
poses of the allotment and the other considerations set forth in the plan." 

The third suit involved earlier plans, including a stock allotment plan of 
1929. That plan, involving distribution of 90,000 shares, has now been 
cancelled and the stockholders at their annual meeting on Lng 5, having 

ed and confirmed the acts of the directors in connection therewith, 
suit, as part of the general settlement, has been withdrawn. 

Richard Reid R , who brought the suit, states that the interests which 
he represents stockholders of the company.—V. 136, p. 3911. 


Anglo American Corp. of South Africa, Ltd.—Zarns. 
The following are the results of operations for the month of June 1933: 
— South African Currency— 


Tons Total 
Milled. — or i ons 
Brakpan Mines, Ltd.........------ 114,000 213,290 115,182 98, 
D ‘ontein Mines, Ltd_----.----- 000 120,968 , 30:149 
Ss” eee 84,500 218,496 87,496 131,000 
est Springs, Ltd._-....-.....--.--- 86,000 106,307 68,465 37,842 


Note.—Revenue has been calculated on the basis of £6 per ounce fine.— 
V. 137, p. 316, 140. 


Archer-Daniels-Midland Co.—Offers to Purchase Com- 
mander-Larabee Bonds and Notes.— 
See Commander-Larabee Corp. below.—V. 136, p. 4463. 


Argo Oil Co.—Earnings.— 




















Calendar Years— 1932 1931. 1930. 
eee $199,002 $162,527 $364,161 
CE nite tb ahadadekacunee 12,263 15,926 5,752 
OO ES SEES aa .22 5,880 11,153 
Miscellaneous income - - - --_____---- 57,645 3,445 3,477 

Total operating income- - - --_- --- $274,141 $187,779 $384,543 
Operating expenses - - - ___-_- as mot than 118,920 119,956 174,047 

Net operating profit. ___...._ _--_- $155,221 $67 ,823 $210,497 
GPO SUsilcacaccudasacsec i! Seaeew . 88,126 

ES a ae ae a ane See $155,221 $117,763 $298 623 
Other expenses-____--_.._._-_.---_-- 124,592 59,688 85,526 
Depreciation --..--.....-.-------- 107,740 169,085 296 ,005 
Se FE ree ree 62,470 133 ,945 163 ,967 

Mesto Ter Fear... 5 oi es $139,584 $344 955 $246,877 

Consolidated Balance Sheet Dec. 31. 
Assets— 1932. 1931. Liabdilities— 1932. 1931. 
a ey $58,070 $85,983] Accounts payable. $15,629 $15,811 

Marketable securs. 314,295 625,364] Notes payable.... 600,000 ae 
Accts.receivable.. 25.034 32,911] Accrued taxes.--. __.___ 5,942 
Notes receivable __ 8,854 15,329 | Deferred liabilities 634,024 4.752 
Acerd. int. receiv. 7,143 4,721 | Reserve for taxes & ; 
Mat’ls & supplies. 147,245 168,724 contingencies_ 3,665 39,414 
“a. yt re = 2,142,304 478,632 Deficit — Athy + ha 4 
x Fixed assets... 1,376,014 1,536,088 eres sesees ee eee 
Deferred assets... 141,950 56,037 

— $4,220,910 $3,003,790! Total.......__. $4,220,910 $3,003,790 





x After depreciation and depletion.—V. 135, p. 1657. 


Armour & Co. (TIl.) Readjustment Plan.— 

e ve approved a plan for readjust 

capital structure of the company, and a special ee Graig he 
has been called for Aug. 22 to act on the pro 1. A single class of capital 
stock is proposed, which will be exchanged tor the present three classes of 
In addi- 


stock outstanding—preferred and two issues of common stoc 
=a. stock purchase warrants will be issued to holders of ih and class 
am. 


approved, the present 572,313 shares of pref. resen 
by 4.992.348 shares of new stock; the presens 2 000.000 A de of —_ 
A stock by 333,333 1-3 shares of new stock and the Present 2,000,000 
shares of Ka B i stock by |166,666 2-3 shares of new stock. There will 
+ ’ 8 
for che, 4 outstanding > nae of new capital stock in exchange 
n on, 5, ‘ shares of the new capital stock eserv' 
against the exercise of stock purchase warrants to be At on hanes | 
A and class B common stocks, and the remaining 207,652 shares of 
the authorized number will be reserved for issuance from time to time 
for the corporate purposes of the company. The plan contemplates an 
authorized capital stock of 10,000,000 shares of $10 Par value a share. 
Earnings of the company, including subsidiaries, for the first seven months 
of the current fiscal year—Oct. 29 1932 to June 3 1933 amounted to $5,- 
617,562 after interest, depreciation and taxes. After deduction of divi- 
: eos Le gegen ie bgt —y ~ the pref. stock of Armour & Co. 
, , e 
evious year a id ef cit res be ea. nce amounted to $3,313,542. In the 
I ving e reductions in charges against i 
be made possible by the adoption of the plan, Sad ccomaminn bere nn 
exchange of existing stocks for the new capital stock, such balance of 
earnings for the foregoing period, after detection of dividend required 
ments on the pref. stock of Armour & Co. of Delaware, would have amounted 
fo pa rans Mg an a aan, wou have been equivalent to about 
m mon 
86 conte Meg te Lovsieade rsaony on the 4,792,348 shares of new capital 


, 
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The letter to stockholders says in substance: 

‘*While no forecasts can be made as to future results, it would appear 
that a continuance of present business conditions in the packing industry, 
with the added benefit of the reduction in the present required charges, 
o— hy course make possible the payment of dividends on the new 
capital s 6 

Phe management believes that the best interests of all the shareholders 
will be served by a substantial reduction not only of the nominal capital 
of the corporation but also of the book values of the properties, and a 
corresponding reduction of the annual depreciation c e. Specifically, 
it is contemplated that the company will reduce the values at which its 
fixed properties and certain of its investments and other assets are carried 
on its books by approximately $80,000,000. 

“Such readjustment of book values would make possible a reduction 
of approximately $2,300,000 in annual depreciation and other c 
against earnings, yt me improving net results, and enha 
the prospects of the company ng able to distribute portions of its net 
earnings to stockholders in the form of dividends.’’ 

The letter calls attention to the improvement in the financial condition 
of the company over the 10 years. During the period $48,500,000 
of funded debt and $16, 000 pref. stocks of the company and its 
subsidiaries have been purchased and retired. At the same time, the 

t assets to current liabilities has been increased from less 
than 2 to 1 to more than 6.5 to 1. 
As of June 3 last working capital stood at more than $108,000,000. 
. 8. Treasury certificates aggregated more than $31,500,000, 
a sum $12,000,000 in excess of all current liabilities. 

Armour & Co. requires no new working capital, the present amount 
my E — “entirely adequate to provide for the requirements of 
ts ness."” 

For the fiscal year 1933 the company expects that the total volume of 
Armour’s business on a tonnage basis, exclusive of that of its fertilizer 
subsidiary, will be within 6% of that for 1930, while actual operat 
cspeness to date are fully 30% lower than during the corresponding peri 
Oo 30. 


In its balance sheet the company lists investment stocks, bonds and 
advances at $19,317,477, which inebades $9,103,300 par value of its own 
securities which are carried at cost of $5,747,046. The tion of 
these holdings is as follows, taking par values: $2,529,400 of Delaware 
5%% bonds; $1,800,00 of Illinois 444% bonds; $812,000 of Morris 4%% 
pe $3,900,900 of Delaware pref. stock and $61,000 of Lilinois pref. 
stock. 


The exchange of shares, under the plan of recapitalization, 


will be on the following basis: 
Preferred Stock—For each share of pref. stock and for the accrued and 
— d dividends thereon, seven and a half shares of new stock will be 


ed; 

Class A Stock—F¥or each six shares of Class A stock, one share of new 
capital stock and nine stock warrants. In other words, each 
share of class A stock will entitle the holder to receive one-sixth of a share 
of the new capital stock and in addition, one and a half stock purchase 
warrants. 

Class B Stock—For each 12 shares of class B stock, one share of new 
capital stock and 12 stock purchase warrants. In other w each 
share of class B stock will entitle the holder to receive one-twelth of a 
share of new capital stock and in addition one stock purchase warrant. 

The warrants to be issued to class A and class B olders will entitle 
holders to purchase. for each warrant, at any time on or before we ™, 
1938, one 8 of new capital stock at $12.50 a share.—V. 136, p. q 


Associated Breweries of Canada, Ltd., Calgary, 
Canada.—Increases Investments in United States.—President 
E. G. Sick, June 30, stated: 

“Yn our letter to the shareholders dated April 12, we advised concerning 


the American brewery investments then made. Since that time circum- 
stances have arisen making for the advisability of adding to our interests 
in the United States. 

The comennr has now entered into commitments providing for a total 
outlay in American breweries of about $400,000, U.S. funds. is amount 
is distributed over six plants and particularly embraces a large interest 
in a substantial brewery now being constructed in Seattle, Wash., by the 
Century Brewing Association. In addition very substantial sums have 
been invested in these various enterprises by friends of your company. 

All investments have been made on a basis thought to attractive and 
the result should be reflected in earnings at no very distant A 

At a later date in the year, the directors propose to consider dividends 
on the common stock in the light of the summer’s business. 

See also V. 136, p. 3166. 


Associated Simmons Hardware Co.—Removed from List. 
The New York Curb Exchange has removed from unlisted trading privi- 
leges the 10-year 6 % % secured gold notes due July 1 1933.—V. 137, p. 317. 


Atlas Corp.—FEztends Exchange Offers.— 

President Floyd B. Odlum in letters, dated July 12, sent to stockholders of 
American Investors, Inc., Reliance International Corp. and Securities- 
Allied Corp. renewed the recent offers made to the stockholders of these 
companies to accept tenders of the shares of these companies in exchange 
for shares of Atlas a. 

At the same time, At Mie notified the stockholders of Blue Ridge 

., Shenandoah . and the Pacific Eastern Corp. (formerly known 
as the Goldman Sachs Corp.), that it will accept tenders of their 
shares in exchange for shares of Atlas Corp. 

The close of business on July 25 1933 is the last day on which the tenders 
of the shares of all these companies will be accepted by Atlas Corp. 

She See on which the shares of the various companies can be tendered 
are as follows: 

American Investors, Inc.—(a) For each share of $3 cum. pref. stock of 
American Investors, Inc., one share of Atlas cum. $3 pref. stock, series A; 
(b) for each sha.e of common stock of American Investors, Inc., one-third 
of a share of Atlas common stock; (c) for each outstanding option warrant 
of American Investors, Inc., one-fifth of an option warrant of Atlas ye 
(in the form heretofore issued), each full share option warrant giving the 
holder the right, unlimited as to time, to purchase from Atlas Corp. for a 
price of $25, one share of Atlas common stock. 

Reliance International Corp.—For each share of Reliance class ‘‘A’’ com. 
stock one-quarter of a share of Atlas common stock. 

Securities-Allied Corp.—For each share of non-voting Securities-Allied 
common stock one share of Atlas common stock, and one-fifth of an option 
warrant (in the form heretofore issued), each option warrant giving the 
holder the right, unlimited as to time, to purchase from Atlas Corp., for a 
price of $25, one share of Atlas common stock. 

Blue Ridge Cor “e-] For each share of cum. optional $3 conv. preference 
stock, series of 1929, of Blue Ridge Corp. two shares of Atlas common stock; 
» for each share of Blue Ridge common , one-quarter of a share of 

tlas common stock. 

Shenandoah Corp.—(a) For each share of cum. optional $3 conv. pref. 
stock, series of 1929, of Shenandoah Corp., 14 shares of Atlas common 
stock; (b) for each share of Shenandoah common stock, five-tenths of an 
option warrant of Atlas Corp. (in the form heretofore issued), each option 
warrant giving the holder the right, unlimited as to time, to purchase from 
Atlas C ., for a price of $25, one share of Atlas common stock. « 

Pacific ern Corp. (formerly Goldman Sachs Trading =e) each 
share of Pacific Eastern capital stock one-quarter of a share of Atlas com. 

In lieu of fractional shares, Atlas Corp. will deliver non-dividend bee 2 me | 
scrip exchangeable on or before April 30 1934 on the basis therein provid 
in intergral amounts for full shares without cost. After that date, =? 
nee pe nee will entitle the holder thereof to cash, as therein provided. 
oes » Pp. 4463. 


Aviation Corp. (Del.).—Subsidiary Buys New Planes.— 
Twenty-three new super-spee2 transport planes have been purchased 
by American Airways, Inc., a subsidiary, to be in operation by Aug. 1 
on the company’s nation-wide system, L. B. Manning, Chairman of the 
board, announced on July 9. The last eight of these planes will have a 
speed of 220 miles an hour. The new equipment represents an investment 
of more than $800,000. 
R.. B ia not stated on what route these new super-speed planes will be 
placed. 
In making the announcement, Mr. Manning said: ‘‘Passenger traffic on 
American Airways has increased so rapidly in the last two months, that 
although we have a fleet of 126 planes in operation it has been impossible 
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to take care of the traffic. Even the running of extra sections at frequent 
intervals has not been adequate, and many passengers have been turned 
away because of lack of space. This new equipment we hope will relieve 
the situation temporarily.” 

American Airways carried 14,405 revenue passengers in June, a new 
high total for any one month, according to Mr. Manning. The previous 
high month was in August 1932, when 10,532 passengers were carried. 

Mr. Manning predicted that air travel in the Uni States in 1933 will 
set a record far in advance of any previous year.—V. 136, p. 4271. 


Bank Savings Life Insurance Co., Kansas City, Mo.— 
New Control.— 


Purchase of control of the company, Topeka, Kan., by J. N. Mitchell of 
St. Louis and Charles E. McCrae of City, Mo., has been announced 

to the Chicago ‘Journal of Commerce,’’ which further states: 

“In this connection, suit has been filed in the U. S. District Court at 
To against Commissioner Charles E. Hobbs of Kansas, charging 
he refused to renew the company’s license and that since March 1, ‘has 

bly harr the company by frequent and needless 
examinations, thereby wes the gd to great expense.’ 
ank Savings own as the Bank Saviigs Nationa! 
Life, was formed in 1908 and business Jan. 5 1909. In 1921 it re- 
insured the business of the Bankers Life Insurance Co. of Olathe. Kan., 
compe wy repented oy or $s 315,422, ¢ ital’ of $200 600 surpiu "a 
mpan o * " , capital o 3 D us 
$127,349 and insurance in force totaling $31. 872. 

“The deal whereby Mitchell and McCrae got control of the Bank Savings 
is said to involve 1,164 shares of stock owned by the National Bank of 
Topeka, Merchants National Bank of Topeka and the Lawrence National 
Bank. However, details of the purchase price have not been made public. 

“Mr. Mitchell will succeed F. C. Kaths as President but John S. Dean, 
counsel for the the company, will continue as chairman of the board. New 

will include J. N. Mitchell, C. E. McCrae, A. O. Runkal of St. 
Louis and W. L. Cunningham of Arkansas City, Kan. eadquarters will 


continue in To . 
“The Bank Savings Life does business in Arkansas, California, Illinois, 


, Missouri, New Mexico, Ohio, Pennsylvania, Oklahoma and Texas.”’ 


Barker Bros. Corp.—Earnings.— 
_ For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department”’ on a preceding page. 

H.E. Bennett, President , states that the entire loss for the second quarter 
of this year was sustained in the months of April and May and that opera- 
tions were in the black in June. 

Current assets as of June 30 last, including $536,270 cash, amounted to 
$5,174,171 and current liabilities were $487,074. This compares with 
$523 .939 cash, current assets of $5,263 814 and current liabilities of $462,517 
on March 31 1933.—V. 136, p. 3912, 2801. 


Belvedere Hotel Co., Baltimore.—Protective Committee. 

The July 1 1933 coupon was not paid on the general mort; e 6% bonds 
due July 1942. A protective committee has been formed by Howard R. 
Taylor (Howard R. Taylor & Co.) and O. Gorden Daly (Owen Daly & Co.), 
Baltimore, with the Safe Deposit & Trust Co. as depositary. 


Beverages, Inc.—President Reports Progress.— 
H 8. ‘Thompson, President, has addressed the following letter to 


“Company has now been in operation for a little over six months and 
pursuant to a pecy of keep its stockholders informed as to its progress, 
the following information is given. 

“The company has invested the proceeds from the sale of its stock only 
in commodities or in shares in commodity companies which are listed on the 
exchanges. Some sales have been made and profits taken. On the total 
amount of capital available for investment the company had gained up to 
pow BF RL F - a share on realized profits and 46.6 cents a share on un- 

profits. 

“The management has felt that with the pros for repeal of the 
Eighteenth Amendment some of the well established hard liquor industries 
would undoubtedly show great improvement in their earnings and acting 
on this belief it has bought shares in some of the leading companies. These 
have already shown a very satisfactory profit.”’ 


Stock Listed on New York Produce Exchange.— 

The New York Produce Exc has admitted to dealing units, consist- 
ing of one share of capital stock par value and warrant to purchase at 
any time one-half share of capital stock at $3 per share.—V. 136, p. 2801. 


Bibb Manufacturing Co.—Pays Regular Dividend.— 

The stockholders on July 1 received the following communication from 
Treasurer A. A. Drake, Jr.: 

‘“The enclosed check covers dividend of 75 cents per share on the number 
of shares of common stock standing in your name, this dividend having been 
declared by the directors on June 23 1933. 

‘Under the terms of National Industrial Recovery Act, effective June 16 
1933, corporations are required to deduct and withhold 5% of all dividends 
declared after that date, and until the act shall be changed or expire. Under 
the resolution of tne board, nowever, the dividend of July 1 1933, is being 
paid without deducting and retaining the Federal excise tax of 5% thereon, 


and such tax will be paia by the company ana not out of said dividend .— 
V. 136, p. 3167. 


Bing & Bing, Inc.—Earnings.— 
For income statement for three months ended March 31 see ‘‘Earnings 
Department’”’ on a preceding page.—V. 136, p. 3725. 


Birtman Electric Co.—Earnings.— 




















Calendar Years— 1932. 1931. 1930. 
Goer, pets before depreciation -_-—__ $65,695 ee ee err 
Provision for depreciation_-__.__---- 63 ,263 7 ae oa 

fo ar $2 432 $46,743 $165,688 
Other income incl. purchase discount 9,957 38,740 48,969 

E.R bs i . atlotbdennnhn $12,389 $85,483 $214,657 
Other deductions incl. sales discount 

and Federal taxes... .......c.-. 18,376 29,391 43 ,360 

Net profit to surplus_-_-._.------ def$5 ,987 $56,092 $171,297 
DIN: vo edunudn seanheneckee we 68,415 116,421 164,793 

NEE 5 5s 5 Swaine ce webenbidaos $74,402 $60,329 sur$6,504 

Consolidated Balance Sheet Dec. 31. 
Assets— 1932. 1931. Liabilities— 1932. 1931. 
a wl $319,553 $300,866} Current liabilities. $57,507 $53,641 
Marketable sec. & Preferred stock --_- 79,575 80,475 
accrued interest oH i et ae Common stock... 621,635 ; 
Trade accept. and DP nsarGane « 1,011,048 1,124,093 

accts. receiv. -_- 92,383 151,401 
Inventories - -__.- 334,959 359,988 
Other assets -_-__-.-- 1,583 21,006 
Patents, licenses ,&c 25,000 25,000 
xLd., bldg.&equip 970,495 1,021,577 
Prepaid expenses _ 14,243 5, 

Tecéuwevead $1,769,765 $1,885,210 OE «ocean $1,769,765 $1,885,210 





x Less allowance for depreciation of £577,928 in 1932 ($492,269 i 
1931).—V. 135, p. 1658. 


Blue Ridge Corp.—Offer Extended .— 
See Atlas Corp. above.—V. 136, p. 3349. 


(H. C.) Bohack Co.—Sales.— 
Period End. July1— _1933—5 Wks.— 1933—22 Wks.— 


1932. 1932 
GOB. sds Kerivwesec $2,848,480 $3,077,677 $12,555,094 $14,142,665 
—V. 136, p. 3912. 


Bonwit, Teller & Co.—New Financing Proposed.— 

A plan has been perfected providing $250,000 additional capital for the 
business of this company, it was announced on July 13 by Paul J. Bonwit, 
Chairman of the board. The new capital, he said, will facilitate expansion 
due to better general business condition. The additional capital, Mr. 
Bonwit added, is to be provided subject to confirmation of the 
ny a omg and approval by stockholders at a meeting to be hel 
near future. 
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The Manufacturers Trust Co. has been appointed registrar for 63,500 
am yf pret. stock, no par, and 375,000 shares of common stock, no 














2, Dp. 3717. 
Bower Roller Bearing Co.—Earnings.— 

Calendar Years— " ‘ . 1929. 
NEES a sinp.cey segidgn Hag 2000s 

uding Wcacuse 159,957 $231,190 2,915 240, 
Dividends paid-_.-___- 107,865 239,701 110,861 = «sx«6- 

Balance. ___.__...._ $52,092 def$8,511 $323 ,064 $240,986 
Shs.cap.stk.out.(no par) 239,701 239,701 239,701 239,701 
Earnings per share_____ $0.66 $0.96 $1.84 $1. 

Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilittes— 1932. 1931. 
i eukit hls aniston * $147,395 $11,076! Accts. payable... $72,314 $64,710 
U. 8. Gov. Treas. Res. for taxes,com- 

iitecaekeliit’-| aesm 138,750] missions, &c._- 52,207 95,582 
Accrued int.earnmed ______ 211) yCapital stock... 1,198,206 1,198,206 
Accts.receivable.. 111,701 82,809 | Surplus. .......-- 803,286 751,195 
Notes receivable... _____. 341 
Inventories _ __..- 634,890 647,677 
xRl. estate, bldgs., 

Bean 1,194,966 1,195,707 
Patents, less depr- 9,253 ll, 

Deferred charges - - 27,808 21,287 
| ee $2,126,013 $2,109,692} Total_....---- $2,126,013 $2,109,692 


x After pe of $404,830 in 1932 ($317,959 in 1931). y Repre- 
sented by 239,701 no par shares.—V. 135, p. 2179. 

Brentano’s, Inc.—Sale.— 

Brentano's, Inc., the international book-selling firm, 
hands of Adolph Kroch, of Chicago, one of the largest boo 
country, at a bankruptcy sale June 7.—V. 136, p. 2614. 


(C.) Brewer & Co., Ltd.—Earnings.— 
Calendar Years— 2 


assed into the 
dealers in the 








1932. 1931. 1930. 1929. 

Gross earnings -------- $1,302,768 $1,486,889 $1,581,894 $1,762,663 
Expenses & losses... ___ 325,088 370,639 341,230 336,763 

Net income----.-.-.-- $977,680 $1,116,250 $1,240,663 $1,425,901 
Dividends. ......_...- 960,000 960,000 1,040,000 1,198,750 

Balance, ae $17,680 $156,250 $200,663 $227,151 
—V. 135, p. 4563. 

Broad-Ohio Apartments, Columbus, Ohio.—Receiver 
Named .— 


Upon application of the Ohio National Bank as trustee for Ist mtge. 
leasehold bondholders, Common Pleas Judge Cecil J. Randall, at Columbus, 
O., June 30, appointed Herbert S. Peterson, as receiver. 


Broad Street Investing Co., Inc.—Semi-Annual Report. 


For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding pase. 

The company reports as of June 30 net assets equal to $20.14 a share of 
capital stock outstanding in the hands of the public. The net asset value 
of the capital stock on March 31 was $13.08 a share. The portfolio of 
the company was substantially unchanged during the quarter. A 








proximately 38% of its investments were in bonds and preferred stoc 
and 62% in common stocks. 
Statement of Surplus June 30. 
Caneel : y ‘3 1933. 1932. 
Japital s us: 
I a al $1,555,712 $2,436,498 
Excess of cost over stated value of cap. stock 
repurchased and held by co. at Dec. 311931 3 ------ 25,531 
Adjust. arising from reduct. in shares of cap. d 
stock res. for exch. of York Shares Corp. stock ioe Nweee 
WOON cL snvewscebtbabadacoddeaksannnwds $1,555,578 $2,462,029 
Loss on sale of securities to Dec. 31 1931------ ------ 349,167 
Adjusted balance, Dec. 31_--------------- $1,555,578 $2,112,862 
Excess of cash received over stated value of 1 ,034 
additional shares of capital stock issued_._... ------ 11,419 














EE. Di ices k head caw edkeds aeeEW ee wie $1,555,578 $2,124,282 
Loss on EOL EIT 33,486 203 ,854 
 .. . s,s pe endae+deanbwews ane $1,522,093 $1,920,428 
Income distribution account: 
DRG. JED. DL CARMEN wdcccincannctonudas 50,014 33,428 
Net income, as per statement__.._...---.---- 37,756 41,439 
ee ee are ey ee ee def$12,258 surp$8,011 
Dividends eS Ree 38,902 53,727 
DE 5. dv cincwconnstcnnraee diiedecade $51,160 $45,715 
a a ee ae eee $1,470,933 $1,874,712 


The unrealized appreciation of investments on June 30 1933 was $54,591. 
as compared with an unrealized depreciation of $455,789 on Dec. 31 1932. 
Balance Sheet June 30. 








Assets— 1933. 1932. TAabilittes— 1933. 1932. 
CO. bt iddsacdne. $110,536 $174,036|Divs. payable.... $19,233 $26,039 
U.S. Gov. securs. x25,686 y40,164| Reserve for cont. 

Corp.own stk. held 127,335 231,375 taxes, &6...... 121,072 172,920 
Int. & div .rev__-- 16,205 17,651|Due for security 
Spec .depos.for divs syed ‘ Br ages against esen 
Invest. at cost__._.x1,833,598 y2, Sitadens save aa 
sisi Common stock... 2z512,750 591,755 
Earned surplus... 1,470,933 1,874,712 
ES $2,132,588 $2,665,427 





‘0 $2,132,588 $2,665,427 

x Market value of these items was $54,591 in excess of cost. 
value, $1,034,356. 
p. 2802. 


Brunswick Terminal & Railway Securities Co.— 
Receivership Asked.— 


’ Appointment of a receiver for the company was asked in a suit filed 
July 12 in the New York Supreme Court by George H. Fox attorney, 08 
behalf of stockholders headed by Elbridge Smith, owner of 100 shares. The 
complaint declares the company is in default for office rent and taxes, that 
its gross income for 1932 was $4,156, against expenses of $85,161, and that 
its remaining assets are ‘‘not in excess of $100,000.”" 

The complaint names the following officers and directors and asks that 
the court declare them individualy responsible for the losses claimed to have 
been incurred; George W. Steele, George W. Steele Jr., Samuel C. Stein- 
hardt, Windies, ©. Phinney, John,Graubard and William T. Matthews. 
—V. 136, Dp. 3912. 


Bullock Fund, Inc.—13-Cent Dividend.— 

A dividend of 13 cents per share has been declared, payable Aug. 1 to 
holders of record of July 15. This compares with 15 cents per share paid on 
May 1 last, 18 cents per share on Feb. P1933 and 20 cents per share in each 
of the three preceding quarters.—V. 136, p. 2614. 


Bulolo Gold Dredging Ltd.— June Output.— 

Production of Bulolo Gold Dredging, Ltd., during June totaled 489,300 
cubic yards, with recovery of gold valued at $168,987 in gold dollars, it is 
announced. Since commencement of dr ng the compen s production 
has totaled 5,599,900 cubic yards, with gold recovery valued at $1,646,656 
in gold dollars. 


Monthly figures since the nning of this year follow: 
Gol Gol 


y Market 
z Represented by 102,550 oo par shares.—V. 136, 





d Dols. Cubic Yds. | d Dols. CubicYds. 
peeac, nnn Nat as p= Sa 
F b ---- * ’ CS , * 
March 2s 148'898  537,900|June._...... 168.987 489300 
=, a, é 
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Bunker Hill & Sullivan Mining & Concentrating Co. 
—Voting Trust Ends—New President.— 


Dissolution of the veting trust was announced on July 12. New stock is 
available for voting trust certificates. The trust was formed and managed 
oy a ee including F. W. Bradley, deceased; Stanley A. Easton, William 

oughtel 2 h 

t 


C. R. Johnson and D. J. Murphy. ira- 
he trust was extended to July 1 1934, but this action has been 


tion date o 
rescinded 


Some time ago the 


Stanley A. Easton, of Kellogg, Idaho, has been elected President, suc- 
ceeding F. W. Bradley, deceased.—V. 137, p. 142. 


Bunte Bros., Chicago.—Preferred Dividend Deferred.— 


The directors have voted to defer action on the quarterly dividend due 


Aug. 1 on the 7% cum. pref. stock, par $100. 
payment of 1% % was made on this issue on May 1 1933.—V. 


Burns & Co., Ltd.—Earnings.— 


The last r 


lar quarterly 
136, p. 4273. 
































Calendar Years— 1932. 1931. 1930. 1929. 
Oper. prof. before deprec.loss$46 ,698 $86,365 11,962 $1,042,359 
Other income and divs-- 143,171 212,924 F 404 648 

Total income-_-_....- $96,473 $299,287 $687,532 $1,447,007 
Depreciation.......... 290,362 i ; | eer 281,335 
en. — ssasden- .. weesees - -/ aepene 30,000 
Int. on funded & other 

indebtedness (net) . ~~ 457 433 533,193 685,975 646,218 

Net income-........- loss$651 ,323 loss$531,124 $1,557 $489,454 
peree, GR OE Gass | 5. .tneeew |. a, oheeked 312,531 416,250 

Balance, surplus... ~~ def$651,323 def$531,124 def$310,974 $73 ,204 

Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— 3 & Tiabdilittes— $ $ 
Cash on hand and Due to banks (sec.) 720,762 1,469,596 

in transit... .- $102,540 $157,169| Trade bills & accts. 

ustomers’ accts.& Payable....... 150,096 226,177 
bills rec., &c... 1,134,761 1,388,070| Wages accrued --- te.  erer 
Inventories __...- 1,320,021 1,935,118] Bondint.accrued. --..-.-- 31,171 
Proportion of adv. DPD asws iweosns 91,209 
to subs. not in Due to dirctors, 

access of the net shareholders & 

current assets of employees — on 

such companies 214,008 140,851 es «nkece 45,371 53,203 
Mtges & agree. fo m. & Prov 

sale receivable __ 7,818 7,660 taxes—est..... 13,807 19,979 
Cash in hands o Mtgs. & agreem’ts 

sink. fd. trustees 88 289 for sale on real 
Prepaid expenses... 129,110 173,264] estate, &c_____- 139,961 153,778 
Inv. in & adv. to lst mtge. 54s, due 

subsidiaries _ . ..x1,597,666 1,405,786 . ea 7,205,120 6,800,900 
Other inv. (valued Gen. res. avail. for 

at cost) ........ 407,395 476,168] depreciation.... 2,261,768 2,126,445 

xed assets. ..._. 11,773,954 12,074,823] Other reserves - .__ 35, a 

6% cum.red. pref. 6,904,300 6,904,300 
Pref. management 

rr 3 3 
Common shares... 

(119,997 shs.).. 119,997 119,997 
Capital surplus... 241,379 240,659 
Operating deficit... 1,167,784 516,461 

TOR. ude setee 16,687,361 17,759,197 cp 16,687,361 17,759,197 

x 9,995 shares in Palm Dairies, Ltd., cost $1,000,000 are h thecated 
as ty for guarantee of the bonds of that company.—V. 135, p. 3360. 

(F. N.) Burt Co., Ltd.—Zarnings.— 

Calendar Years— 1932. 1931. 1930. 1929. 
Profits for year__....-- 20,316 $532,162 $592,560 85,288 
Res. for depreciation _ —— 192,73 188,776 188,529 195,028 
Written off patents-_ ___- 23,9 599 23,222 25,726 
Res. for Federal taxes - - - 24,000 ¢ ,000 ¢ 

, $179,607 $286,786 $346,809 $503 534 
Pref. dividends _ ~~~ -_-_-- 4,328 4,587 ° " 
Common dividends_--.-_- 274,191 322,137 321,774 374,224 

Balance, surplus---.-- def$98,912 def$39,938 $20,236 $123 ,917 
Profit & loss surplus---. 1,047,999 1,146,910 1,186,848 1,166,612 

Balance Sheet Dec. 31. 
Assets— 1932. 1931. + Lhabtlities— 1932. 1931. 
ah i db hia se iivde Rca $522,495 $504,242! Accounts payable. $87,596 $97,037 
Receivables _ ..___ 265,298 258,332; Dividends payable 65,601 81,721 
Balance sale price Res. for Fed. taxes 27,515 35,359 

paper cup dept. - .-.-.. 50,000 | 7% pref. stock... 7 62,300 
Marketable securs 45,410 16,915) Common stock... 2,688,600 2,687,700 
Inventories ~~... _-_ 662,413 747 ,863 | Surplus._......__ 1,047,999 1,146,910 
Inv. in other cos.. 362,563 362,562 
a Land, bldgs., &c. 2,013,015 2,042,323 
» | eee y 
Good-will_....... 1 
Prepaid expenses _ 52,687 56,433 

| ET $3,978,710 $4,111,029! Total_..______ $3,978,710 $4,111,029 





9 Ane reserve for depreciation of $2,131,112 in 1932 ($1,964,065 in 1931). 


Pp. 4273. 


Calamba Sugar Estates.—Karnings.— 














Years End. Sept. 30— 1932. 1931 1930. 1929. 
Gross income-_________- $2,175,467 $2,199,271 $2,296,105 $2,654,273 
Interest expenses, &c_.. 1,559,088 1,532 ,294 1,630,150 1,821,674 

Net income. ___..._- $616,380 $666,977 $ 665,956 2,599 
Preferred dividends - _ - - 140,000 140,000 140,000 so ,000 
Common dividends- ---.- d 400,000 N 

Balance, surplus --_-_.- $76,380 $126,977 $125,956 $292,599 

Balance Sheet Sept. 30. 
Assets— 1932. 1931. TAabilities— 1932. 1931. 
aaa at $798,622 $532,836] Notes payable--__-_ sa hie ole a $40,000 

Notes receivable _ - 01,967 133,291| Drafts payable-._. $80,000 125,000 
Accts.receivable.. 871,409 880,143 | Accounts payable - 43,572 40,330 
Inventories -.__.. 89,542 149,875) Salaries and wages 
Investments ..___ 1,070,048 1,172,048 Payable...... 2,826 9,219 
Secured loans.... 170,098 236,830 | Accrued interest _ _ 5,688 6,938 
Future years’ oper. 68,721 111,975] Accrued taxes. __ 16,050 18,397 
x Lands, buildings, Depository credit _ 16,778 43,791 

equipment, &c_. 4,317,068 4,408,811] Deferred credits__ Frere ar 
Organization exp. 116,271 133,394 | lst mtge. 6% sink. 
Unexpired insur - - 14,126 10,522} fund bonds__-__-_ 455,000 597,000 
Preseli ee. 12,824 Rye ee shares.. 2,000,000 2,000,000 

DEEe. «nsec x >, eae . ° ’ ’ 

Misc. def’d items -_ 2,380 1,163 aoe ee Se 

NS nin tie cranes $7,633,078 $7,789,941 Total 





an timemame $7,633,078 $7,789,941 


x After depreciation of $2,216,162 in 1932 ($2,059,866 in 1931).—V. 


135, p. 990. 


Capital Administration Co., Ltd.—Earnings.— 


For income statement for six months ended June 30 see 


partment”’ on a preceding page 

e pene caperes as of June 

of outstanding debentures, $72 

of class A stock. Net assets on 

$1,000 of debentures and $30.83 
During the second 


a share of 


“Earnings De- 


30 net assets equal to $1,914.54 per $1,000 
a share of preferred stock and $6.43 a share 
March 31 were equal to $1,391.70 per 

po be ily - stock. 
uarter the company added to its portfolio securities 


which, according to the report, ‘‘seemed in a position to appreciate sub- 


stantiall 
, and also 


y with a recovery in business.” 


f Purchases included common 
nds and preferred issues largely in the lower priced 


groups. On June 30 approximately 9% of the company’s assets were held 


July 15 1933 


in cash or its equivalent and government securities, with 45% invested 
in bonds or preferred stocks and 46% in common stocks. 


Statement of Surplus June 30. 




















ital S lus. 
ee eee 1933. 1932. 
se eaeaan Ade, OL CEE TES LEE OF EP OTT TOR $1,148,005, $4,552,355 
Divs. on pref. stk. charged to cap. surplusin1931-  ------ 169,200 
Sur. Arising from reduc in par value of pref. stock. 1,736,000 ------ 
ee a ee a ee ee $2,884,004 $4,721,555 
Loss on sale of securities to Dec. 31 1931____---- = ------ 1,819,439 
rT ee) a ee $2,884,004 $2,902,116 
Arising from retire. of 6% cum. pref. stk., series A —s_- ------ 888 
Arising from retirement of 5% debentures_._.-..- = ------ 57,820 
ES, BE ee ca Le SL $2,884,004 $2,962,823 
ey gee eee 206,108 1,648,045 
Polance ee a ek tlm bh nem ae $2,677,896 $1,314,778 
ncome Distribution Account— 
th Ch pct anacdassdigenssoekb oe 441,516 218,778 
Divs. on pref. stk. charged to cap. surplusin1931- ------ 169,200 
pe) $441,516 $387 ,978 
Net income, as per statement ---_--.------------ Cr .34,696 Cr.2,302 
Dividend on preferred stock--_-..--------------- 65,100 32,625 
ge Ia ET ee ec Cl ee eae A $471,922 $418,300 
cage SARE Re MPSS Se 2205975 896.478 


The unrealized appreciation of investments on June 30 1933 was 
as compared with an unrealized depreciation of $1,227,411 on Dec. 31 1932. 


Balance Sheet June 30. 











Assets— 1933. 1932. Liabilities— 1933 1932. 
CR 6 eu pcnnsamne $133,289 $2,278,506| Pref.div. payable. ------ $293 
b U. 8. Govt. sec 411,350 1,053,391) Interest accrued_. a$47,146 14,250 
Receivable for sec. Due for sec. purch. 33,787 51,917 

CEatsthtteose i<«amsiie 31,054| Reserve for exp., 

Int. & div. receiv - 67,601 39,215 taxes, &¢...... 31,172 22,807 
Spec. deposits for 5% gold deb.,ser.A 3,417,000 3,420,000 

dividends - ___-_- 32,908 293 | Preferred stock... 434,000 2,170,000 
b Invest. at cost__ 5,779,146 3,420,619|c Class A stock... 143,405 143,405 
Deferred charges - - 66,130 74,013 | d Class B stock --- 2,400 2,400 

Preferred stk. div. 
reservefund.... 175,539 175,539 
Capital surplus... 2,677,896 1,314,778 
WE iw iwe wes 471,921 418,300 
, aa $6,490,425 $6,897,091 ee $6,490,425 $6,897,091 


a Includes dividends poxeme. b Market value was $1,830,497 less than 























cost in 1932 and $229 in excess of cost in 1933. c Represented by 
143,405 shares of $1 par in 1933 and no par shares in 1932. Represented 
by 240,000 no par shares.—V. 136, p. 4092. 

Canada Bud Breweries, Ltd.—Earnings.— 
Pyne — 93907514 3333 156 

Sh... A J ’ 
Miscellaneous revenue received__...........---- 4,365 5,696 

oy ee ee $204,379 $334,133 
Interest & exchange, bad debts, &c._._....------ 6,514 7,574 

Net fit before deprec. & Dominioninc.tax.. $197,866 $326,559 
Previous surples ccctrewe ot EIN Bie ph ES 140,199 57,169 

5 A RRERESG FE eS eS at es are $338,065 $383,728 
Sundry adjustments applicable to previous years - - 2,769 2,156 
Dividends paid on capital stock_____....-.------ 50, 150,000 
Transferred to reserve for depreciation--_.__.---- 25,000 65,355 
Provision for Dominion income tax_-_-.-....------ 14,500 26,018 

I POE es Sa nadenaaginauedeuses cane $145,796 $140,199 

Balance Sheet December 31. 

Asseis— 1932. 1931. Liabilities— 1932. 1931. 
0 $38,326 $63,878} Bank cheques out. $4,549 $11,893 
Accounts receiv’ le. 71,849 68,297 | Bank bills payable 25500  nésnne 
Employees’ share Accts. pay. & accr. 

purchas. account S200 8s S ewwee liabilities _.---- 85,167 99,699 
Inventory - ------ 209,929 216,387 | Dividends payable 37,500 37,500 
Stocks & bonds- -- 1,4 1,450} Res. for Dominion 
Land, bldgs.,mach. income tax. --.-- 14,500 26,018 

& equipment... 1,080,894 1,058,975] Mtge. & int. pay-- 8,548 8,755 
Investments __--.- 97 ,530 58,787 | Depreciation res... 181,505 156 ,896 
Licenses, &c_---- iy 150,000 | Bad debts reserves 1,560 2,387 
Deferred charges - - 5,961 5,574] Foreign exchange. 2505 0 tawuus 

x Capital stock... 990,000 990,000 
ee 145,796 140,199 
8 . res. re li- 

yy es awe 150,000 150,000 

TO etwas $1,659,169 $1,623,347 ak eet ee $1,659,169 $1,623,347 

x Represented by 150,000 no par shares.—V. 136, p. 2248. 

Capital Management Corp.—Regular Dividend.— ie | 


The directors have declared the regular quarterly dividend of 15 cents per 
share on the capital stock, par $10, payable Aug. 1 to holders of record 
July 20, without deduction of the Federal tax of 5%. : 

Diseriivations of 15 cents per share were also made on this issue on Feb. 1 
and May 1 last.—V. 136, p. 332. 


Celotex Co.—Loses Suit.— 

The U. 8. District Court of Appeals in Philadelphia has reversed the 
U. 8. District Court of Delaware in its dismissal of the suit by Masonite 
Corp., against the Celotex Co. and ruled that Celotex Co. had infringed 
patent owned by Masonite for production of ‘‘hard board’’ from waste 

roducts of saw mills. The Court decided Celotex’s ‘“‘hard panel board 
Eavinged Masonite’s ‘‘presdwood”’ product.—V. 136, p. 3541. aes 


Central Coal & Coke Co.—Stocks to Go Off List—] °™ 

The common stock and the 5% cum. pref. stock, both of $100 par value, 
ba eg _ the list of the New York Stock Exchange on July 21. 
—V. 132, p. 855. 


Chicago Corp.—Earnings.— 


For income statement for six months ended June 30 1933 see ‘‘Earnings 
Department’’ on a preceding page. 


Comparative Balance Sheet. 











June 30 '33. Dec. 31 °32. June 30 '33. Dec. 31°32. 
Assets— $ 8 TAabilities— 3 3 
CN a sm ininniints 989,566 4,531,466] Accounts payable - 93,278 227,941 
U.S. Govt. secur. 1,615,156 100,000} Res. for Fed. tax 
Municipal bonds.. 100,000 -_---- prior years -_-_--_- 145,000 145,000 
Short-term securs. Res. for other taxes ———- «semen 
ee 612,577 | Invest. reserve... 1,077,082 -..... 
Invest’ts—at book a Conv. preference 
WE cadences d21,483,499c17,885,966| stock....--.... 18,374,150 18,558,150 
Accrued int. and b Common stock. 3,337,507 3,337,507 
declared divs... 184,592 266,013 | Capital surplus___ 1,270,962 1,234,288 
Due from brokers. = ------ 157,369 | Undistributed inc. 8,131 50,505 
WR oo ieee 24,372,813 23,553,391 TO 6atcnned 24,372,813 23,553,391 


a Represented by 734,966 (742,326 in December 1932) no par shares. 
b Shares of $1 par value. c Bonds (quoted market value $4,416,000), 
$4 305,977; stocks (quoted market value $11,797,000), $11,611,032; other 
investments (market value not readily determinable)—notes receivable, 
$2,375,928; cae? stocks, non-trading syndicate participations, &c., $924,- 
174; total, $19,217,111; investment reserve, $1,331,146. d As follows: 
bonds (quoted market value $4,874,332), $3,841,388; stocks, (quoted 
market value $24,578,204, including $525,400 based on estimates), $15,- 
170,999; other investments market value not readily determinable; notes 
receivable $2,103,680 and non-trading syndicate participations, &c., $367,- 
431.—V. 136, p. 3350. 








Volume 137 


Certain-teed Products Corp.—Sale of Subsidiary.— 
See Mathieson Alkali Works (Inc.) below.—V. 136, p. 3168. 


Chain Store Products Corp.—Removed from List.— 


The Chicago Stock Exchange has approved th 
60,000 shares preferred stock tno pan} 135. a She1 from the list of 


Chapman Valve Mfg. Co.—Erpansion.— 

The company on July 13 announced that it had acquired — and 
licenses to manufacture and sell all products heretofore made by the Auto- 
—_ ed as eee of Pengarg! LS The latter’s equipment has been 

ver e apman plant at Indian Orchard, } . king forces 
will be increased it is stated.—V. 134, p. 4666. agra at . 


Chrysler Corp.—Car Sales Continue to Increase.— 

Sales of the Chrysler Corp. to dealers and distributers in the first six 
months of this year about equaled the total sales for the full year of 1932, 
it was announced on July 13. By July 11 the sales for this year were 
4% larger than the number of cars shipped last year. 

n the first six months of 1933 a total of 217.614 Passenger cars and 
trucks were built and shipped by Plymouth, Dodge, De Soto and Chrysler 
divisions of the tion. T compares with a total of 222,512 units 
in the whole of 1932. 

Breaking all records for the eighth consecutive week, sales of De Soto and 
5S pe cars by De Soto dealers reached 3,058 during the week ended 
July 1, an increase of 158.7% over the corresponding od in 1932, ac- 
cording to Byron Foy, President of the De Soto Motor Co. 

Retail sales of De Soto cars for the week ended July 1 totaled 555 units, 
an increase of 18.1% over the previous week. This was the best week for 
De. Soto retail sales since June last year. 

At the same time, unfilled orders on hand with our national dealer 
organization were 218.7% greater than the same week of last year,’’ Mr. 


Foy said. 

“The week ended July 1 also established a new record for factory ship- 
ments to our dealers, with a total of 4,108 cars. This was exactly 10 times 
came of automobiles shipped to De Soto dealers during the like period 
oO . 

‘‘Used car sales also are far ahead. For this period used car sales by 
our dealers were the best in our history; 2,743 used cars were sold by De Soto 
dealers that week, an increase of 53.5% over the like week a year ago.” 

Sales of Plymouth cars for the week ended July 1 again hit a new high 
with a total of 7,515, according to B. E. Hutchinson, Chairman of the 
Plymouth Motor Corp. This was 10.1% greater than the previous week 
and 166.3% over the same week a year ago. It marked the eleventh con- 
secutive week of Plymouth sales increases and the seventh consecutive week 
that Plymouth has broken all previous sales records. 

odge Bros. dealers’ retail sales during the holiday-shortened week ended 
July 8 totaled 4,506 vehicles, a 293.2% increase over the same week of 1932. 
Of this number 2,070 were Dodge passenger cars, 1,870 Plymouth sixes and 
the rest Dodge commercial cars and trucks.—V. 137, p. 318. 


City Ice & Fuel Co., Cleveland.—Invited by Bondholders 
of Detroit City Service to Aid Reorganization.— 


The company has been asked by the bondholders’ committee of the 
Detroit City Service Co. (see below) to participate in a new company being 
formed to acquire the old company’s pro y to be auctioned July 31. 

The City Ice will receive all the class voting stock and will furnish 
$250,000 working capital receiving in exchange 4% promissory notes. 
The City Ice will also pay the reorganization committee $75,000 in cash and 
sufficient cash to pay off non-depositing bondholders at a rate to not exceed 
25 cents on the dollar. Holders of Ist mtge. bonds will receive $500 of 
=F yan bonds a oe shares of new class A stock for each $1,000 bond 

—V. 137, p. 


City Investing Co.—Earnings.— 








Years Ended April 30— 1933. 1932. 1931. 1930. 
Total income. -_______-- $731,419 $868,989 $4,558,093 786,339 
Exp. & ordinary tax___- 299,75 342 ,643 189,472 209,93 
Deprec. & interest__-__-_- 145,155 127,610 140,141 185,686 
US eee 32,100 45,900 657 ,600 33, 
Dee, PeeWee, GO... leeks 0 tke Speee 8 aasdbe 

(8 $254,407 $352,835 $3,141,492 $357,114 
Preferred dividends- ~~. 19,719 19,859 21,344 22, 
Common dividends- - -_-- 319,932 399,902 449,995 449,985 

PE scccnknkcwece $85,244 $66 ,926 sur$2670156 $115,334 
Shs. com. stock outstand- 

ing (par $100)_------ 80,000 80,000 80,000 60,000 
Earnings per share_-__-_- $2.93 $4.16 $3.90 $5.57 


x Mortgage receivable, instalment and interest on prior mortgage, 
interest thereon, and taxes, less amount recovered through receiver, charged 
off upon acquisition of property at foreclosure sale. 


Balance Sheet April 30. 











1933. 1932. 1933. 1932. 
Assels— $ $ Liabilities— $ $ 
x Equities in real Prefered stock_._. 1,000,000 1,000,000 
estate, property, Common stock_.- 8,000,000 8,000,000 
ae 1,709,078 1,368,097 | Accounts payable- 2,508 4,224 
Furn. & fixtures... -.-.-.-- 4,240 | State franchise tax 
Mortgages receiv. 8,500,687 8,966,523 payable___.._- 13,343 55,267 
Notes receivable_. 204,000 —-_---- Federal income tax 
G. &. Trees. Gis... BOR AIS  _ .-an<-- payable_-__-_--- 64,000 93,950 
Treas. pref. stock. 732,863 732,863 | Accruals & rent de- 
2 ae 905,759 1,215,037 eet pent 83,759 84,802 
City of New York Conting. reserve... 2,000,000 1,865,100 
a 1,501,568 1,500,000|Fundsrec.asmtge. a61,040 ___-.. 
Accts. receivable _- 9,377 17,375| Res. for Fed. in- 
Accrued int., rec_. 155,948 249 ,207 come tax....... [| 6 
Deferred charges - - 7,361 eg) =e 1,872,105 2,959,638 
_ aay ye 13,929,956 14,062,980! Total_.__..- -- 13,929,956 14,062,980 


x After depreciation. a In possession, to be disbursed for i t 
prior lien and real estate taxes.—V. 136, p. 4274. —_o 


Claude Neon Elec. Products Corp., Ltd.—Obituary.— 
wee D. Howse died in Los Angeles, Calif., on July 11.—V. 
36, p. ; 


Cleveland Worsted Mills Co.—Earnings.— 
1932. 193 

















Calendar Years— 31. 1930. 1929. 
Gross income from sales - $97,502 $306,303 1loss$97,821 560,388 
Int. earned & other inc- 12,382 14,150 26,879 34,391 

Total income-_-_-_.---- $109,884 $320,453 def$70,942 594, 
Selling, general & admin. . sits 

exp., & other charges 

against income---...- 265,008 416,077 652 ,949 519,897 
Interest charges_------ » yp | 28,795 158,355 148,289 
Deere cawane jj. coucsse i «ames 141,661 
Reduc. ofinven. value... §$------ ------ aGGG Gee 0+” SSeee~ 
Allowance for deprec- - - 194,217 217,064 461,436 463,278 

"Ee $351,110 $341,483 $2,294,127 $678,347 

a To the lower of cost or market. 

Condensed Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabdtlities— 1932 1931. 
CN cencwnncas $105,158 $210,182] Notes payable.... $225,000 ____-- 
b Cust’rs’ notes, Accounts payable. 207,910 $14,770 

trade accept. & Deposit and credit 

accts.receiv_... 496,802 459,311 balances_.....-. 22,206 30,734 
Merchandise inver 1,312,646 1,021,168} Unpaid salaries & 

a Plants & equip_- 1,989,709 4,082,109 aa 27,279 7,778 
Prepaid expenses - 12,943 20,298 | Accrued taxes---- 42,755 45,805 
Capital stock ..._- 2,000,000 2,000,000 

See 1,411,207 3,693,979 

es $3,936,356 $5,793,067! Total......-.--. $3,936,356 $5,793,067 


llowances for depreciation, obsolescence, &c. of $1,242,346 in 


a After all 
1932 (1931, $4,510,563). b Af 
counts, 


ter deducting reserves for doubtful, dis- 
&c.—V. 135, p. 1496. 
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Commander-Larabee Corp.—Bond Sale Approved.— 

The protective committee for the first-mortgage bonds (Karl H. Behr, 
Chairman) has announced that it has approved an offer of the er- 
Daniels-Midland Co. to buy all ist mtge. 6% 15-year sinking fund gold 
bonds and 10-year 7% secured sinking fund gold notes deposited with the 
committee, at a price of $600 flat for each $1,000 principal amount of the 
bonds and $300 flat for each $1,000 principal amount of the notes for 
delivery not later than July 29. 

The offer is subject to certain conditions, among which is the assent of 
at least 80% of the deposited bonds and notes to the purchase, although 
Archer- Daniels-Midla reserves the ht to accept a lesser amount. 
Holders of certificates of deposit have 15 days in which to withdraw their 
securities from the protective agreement. ‘Those who fail to withdraw 
———_ period will be deemed to have assented to the sale.—V. 136, 


Commercial 
Common Stock.— 


The New York Stock Exchange has authorized the listing of 105,000 addi- 
tional shares of common stock (no per value) on official notice of issuance 
in exchange for properties of Rcssville Alcohol & Chemical Corp., making 
the total amount applied for 2,638,230 shares. 

Under date of June 28 1933 the corporation executed a contract with 
Rossville Alcohol & Chemical Corp. (Del.), which provides, among other 
things that the corporation, either directly or through stock ownership, 
acquire certain properties from Rossville in consideration of issuance to 
Rossville, as fully paid and non-assessable, of 105,000 shares of common 
stock. Directors on June 28 1933, adopted resolutions ratifying execution 
of that contract by the corporation and authorizing performance of it by 
the corporation. (For further details see Rossville Alcohol & Chemical 
Corp. in V. 137, p. 156.) 


Consolidated Balance Sheet. 


Solvents -Corp.—Listing of Additional 








Assets— Mar .31'33. Dec.31'32. Liabilities— Mar.31'33. Dec.31'32. 
_ a ee $2,014,752 $1,784,827] Accounts payable. $52,832 $46,503 
U. 8. Gov. securs. 754,84 757,083] Accrued royalties, 
Accts. receivable _ 454,142 464,191 wages, int., &c. 178,401 274,034 
Accr. int. receiv__ 19,111 9,149 | Reserves. ....-... CS izes 
Inventories - - _ _. - 3,187,228 3,206,463|x Common stock... 5,796,435 5,796,435 
Land, buildings & Earned surplus... 3,583,132 3,358,374 
equipment - _ __- 17,325 1 
Goodwill & patents 1 1 
Investments - - _ . - 2,426,801 2,424,924 
Adv. on gr. contr. ‘ 106,971 
Com. stk. of corp. 447,253 476,741 
Deferred charges.. 238,046 244,994 
a OM on oases - -$9,625,580_$9,475,347!_ _Total- ---...~- $9,625,580 39,475,347 








x Represented by 2,530,277 no par shares in 1932 and scrip equivalent 
to 2,910 shares (1931, 2,530,255 shares no par and scrip equivalent to 
2,932 shares).—V. 137, p. 144. 


Consolidated Laundries Corp.—Earnings.— 
For income statement for six months ended June 17 see ‘‘Earnings De- 
partment’ on a pr page. 
Comparative Consolidated Balance Sheet 











 Assets— June 17 '33. June 18 32 Liabilities— June 17°33. June 18°32. 

CA Getdnwcnasse $550,814 $634,657| Notes payable.... $22,105 $29,473 
a Receivable - ___- 363,462 474,965 | Accts. payable and 

Inventories --_... 839,144 856,332} accrued__-_.--- 358,325 327,405 

Prepaid charges... 136,738 138,164] Fed. income tax - - 15,992 47,845 
Other assets... 364,420 468,811] 1st mtge. bonds of 
b Land, bldgs.,ma- subs. due within 

chinery & deliv’y one year_...-_-- 74,000 75,000 
equipment____. 5,574,465 5,991,813] Purch.money mtge 
Purch. route serv. 300,000 300,000 payable within 1 

Good will. .....-. | ee 312,423 240,423 

Dividends payable ------ 106,747 

Long term debts.. 2,623,961 3,012,642 
Res. for conting. & 

Fed. income tax 466,067 185,310 

Preferred stock... 487,920 490,720 

c Common stock... 3,154,401 3,185,030 

Earned surplus... 1,013,849 1,164,148 

. Dotal..----.-- $8,129,043 $8,864,745! Total_-- _..-___ $8,129,043 _$8,864,745 

a After reserve $62, in 1935 and $76,508 in 1932. b After reserve 

tor depreciation of $3,716,084 in 1933 and $3,458,233 in 1932. c Repre 


sented by 400,000 no par shares in 1933 and 403,884 in 1932. d Reserve 
for contingencies only.—V. 136, p. 4093. 


~ Continental Can Co., Inc.—Regular Dividend, &c.— 


The directors have declared the regular quarterly dividend of 50 cents 
per share on the capital stock, payable Aug. 15 to holders of record July 25. 

The company reports continued improvement in sales with a steady 
uptrend since the first of April. During the first six months of the current 
year the company consumed about 20% more tin plate than in the same 
period last year. Tin plate used ~~ the company in June was 34% greater 
than that consumed in June 1932, indicating a higher rate of improvement 
in recent months.—V. 136, p. 2803. 

The Sinclair Refining Co. has ordered 4,000,000 cans from the Con- 
tinental Can Co. to be used in furtherance of Sinclair's plan to market all 
lubricants in factory-sealed cans, it is stated.—V. 136, p. 2803. 


Corporation Securities Co.—Swift Estate Sued by 
Trustee for $37,308,000, Alleging Fraud.— 


A claim, has been filed by Sam Howard, trustee in bankruptcy for the 
company, against the estate of Edward F. Swift, formerly a director of 


that company, in the aggregate amount of $37 308,646. 

The claim is based on certain alieged fraudulent actions of officers and 
directors of the company, and indicates the nature of the recovery suits 
which likely will be filed later against oy tN ee directors and officers. 
Claim against Mr. Swift’s estate was filed just within the statutory limit 
for filing such claims.—V. 136, p. 4093. 


Continental Motors Corp.—Suspension of Trading in 


Shares Terminated.— 

The Governing Committe of the New York Stock Exchange on July 12 
announced that the suspension of trading in shares of the corporation will 
be terminated and the stock readmitted to trading on the morning of July 14 
1933. The announcement further states: 

“The Committee felt that, in certain particulars, a circular used in con- 
nection with the sale of a part of its authorized but unissued stock was 
objectionable. The management of the corporation has recognized the 
views of the Committee and has agreed to send to stockholders a com- 
munication which the Committee recognizes as eliminating the features 
of the offering circular to which objection had been made. The Committe 
on Stock List assumes no responsibility for this communication to stock- 
holders, other than above stated.”’ 

On June 14 1933, trading in the stock was suspended because the Com- 
mittee on Stock List of the New York Stock Exchange objected to a circular 
issued in connection with the sale of additional stock by the corporation. 

The circular letter now being sent to stockholders (dated July 12) and 
signed by Pres. W. R. Angell, affords the following: 

Capitalization— Authorized. Outstanding. 
Common stock (no par)x__----------- _..3,000,000 shs. 448,652 shs. 

x A special meeting of stockholders has been called (adjourned to Aug. 9) 
among other things, to increase the authorized number of shares to 5,000,000 
and to change the stock from shares without par value to shares of the par 
value of $1 each. y Outstanding July 6 1933. 

Need of Additional Working Capital.—In order to manufacture and 
distribute the anticipated schedule of automobiles for 1934, as well as to 
care for the expected increase in volumeof business in motors, Divco trucks 
airplane engines, and for other operations of the corporation. additional 
working capital is necessary. The management is actively engaged at the 
present time in consideration of the most desirable method of endeavoring 
to raise such additional working capital. The recent passage of the Federal 
Securities Act has created new and serious problems for corporations 
requiring additional financing. If the additional working ca ital is not 
raised, the operations of your corporation may be seriously affected, but 
the management has every hope that the plans upon which is it now working 
will be successful in raising the desired funds. 














496 


Consolidated Pro Forma Balance Sheet as at May 31 1933. 
\After giving effect to (1) increase of authorized number of shares to 
5,000,000, (2) change of stock from shares without par value to shares of 
ar value of $1 each, (3) reduction of capital to an amount equal to $1 
‘or each share outstanding, (4) write-down of the stated value of goodwill 
from $5,908,316 to $1, and (5) charge of operating deficit to capital surplus 
created by such reduction.! 


Assets— TAabiltites— 
Cash on hand & on deposit... $230,374 Current— 
Marketable securities... .-.-- b233,340| Notes & trade accept. payable $310,470 
Accrued int. on investments - - 39 ,539| Accts. payable ‘ncl. accrued 
Customers’ notes & accts.rec. ©420,651 Se bbbetsbabewscsce 275,787 
py: See 41,535,189 | Accrued local taxes, &c___... 292,104 
Cee PED kins seccceneon e375,064 | Res. for contingencies, &c--- 78,669 
Permanent assets........-- f11,242,508|a Capita stock ($1 par)-.---.- 2,324,547 
co 1} Capital surplus..........-.- 11,631,023 
Deferred asseta.........-... 835,933 

FO osadenenectanwnawres SIG SIeee BOM a cnscebaetwsesesees $14,912,599 





a On July 6 1933, 2,448,652 shares were outstanding, 124,105 shares 
having been sold for cash since May 31 1933. b At market prices Oct. 31 
1932. ec After allowance for doubtful accounts of $332,160. d After allow- 
ance for obsolete and excess materials amounting to $738,408. e Includes 
11,900 shares of treasury stock (at cost of 21, shares held on — 30 
1933, less proceeds from saleof 10,000 shares), $30,115. f After deducting 
depreciation of $11,075,684.—V. 137, p. 144. 


Continental Shares, Inc.—Second Auction Held.— 

Another large portion of company's folio, was auctioned July 13 in 
Cleveland to satisfy certain loans made by banking institutions of that city 
to the company. t minute efforts to prevent the sale through a court 
injunction failed. 

The securities were pledged for loans totaling $11,956,300, a large part 
of which were owed to the Cleveland Trust and the Union Trust Co. of 
Cleveland. This is the second important action in which the securities of 
this trust has figured. 

On June 11, last, the Chase Bank sold for $23,240,000, a long list of 
securities pledged as security for a loan of $27,000,000. Attempts to 
prevent the auction were unsuccessful in the first case also. 

The Cleveland Trust Co., after bidding $40 a share for 38 blocks of 5,000 
each of the Goodyear Tire & Rubber, offered ,170,000 for the lot of 
190,000 shares of this stock, or $42 a share. his was in excess of the 
$7,558,187 loan made a group of banks for which the Cleveland Trust Co. 
was trustee, and the remaining collateral for this loan was not offered. 
These included 28,584 more shares of Goodyear, 92,000 shares of Cliffs 





., 32,000 shares of Republic Steel and 8,000 shares of Yo town 
Sheet and Tube. These shares will revert to Continental it was said. 
Collateral of banks headed 


posted for a 3.578.000 loan made by a grou 
by the Union Trust Co. ht $3,443,013, or about $550,000 less than 
the loan. These included 149,000 Corp., 5,000 shares of 
. F. Goodrich Co., 3,000 Goodyear, 1,117 shares of stock of the Hunting- 
ton National Bank of Columbus, 10,000 Sherwin-Williams, 5,000 Republic 
Steel and 4,500 shares of MacLaren Power & Pa a 
All of the shares everthing 4,500 of the Mac Power & Paper Co. 
stock, which went to James K. Miller for $12,525, were bid in by liquidators 
for the Union Trust Co.—V. 137, p. 144 


Corroon & Reynolds Corp.— Earnings, &c.— 
{Including wholly owned subsidiaries.] 


Calendar Years— 1932. 1931. 1930. 
Gross earn. (excl. profits 
or losses on sales of 


investments) -...-.-- $2,585,314 $2,866,256 $4,591,471 $4,778,447 


shares of Cliffs 








1929. 


/ ore 2,493,398 2,664,630 3,312,532 3,049,034 
pg RT aa eee ee ° 107,754 
Loss on sales of invest. _ 425,962 54,194 148,010 xCr.675,811 





Net inc. from oper. - -detes34,046 $147,432 y$1,092,144 $2,297,471 


Capital stock and paid-i 


CEE TT 9,725,590 31,042,017 31,041,017 31,037,017 
Earned surplus, forward 1,025,186 1,229,981 ——: Youawere 
1 of treasury & took vee 167,69 

ee. * sssene a. ease dearer 
Amount incl. in paid-in 
lus as at Feb. 18 


1 
Adjust. of inc. tax prov. 


23,364 


Total surplus_-_--..-- $10,416,730 $32,587,130 $33,043,418 $32,430,479 
Dividends on pref. stock -_. .. 2352 ,227 697,420 506,570 
Reserve for contingencies -..... -.-... ee -\) waewe 
Additional Fed. income 





tax for prior years_--- Pe. *, cieke La, liane: § wokheos 
Write down of invest. at 
SG) | eee eee 
xcess. of book val. of 
stock.....-- oS ae 


Excess of book values of 
invest. over value at 


21,484,125 18,014,798 9,460,565 


Balance at Dec. 31... $9,370,435 $10,750,776 $14,256,199 $22,463,344 
Earns. per share on 787,- 

310 shares of common 

stock (no par)_...--- Nil Nil $0.50 $2.27 


x ates con rer $83 cae: oe provision id Podera} income tax thereon. 
z uces ’ oO ustments applicable to prior years. z I 
10,284 on minority stock of subsidiary company.» . = Incinaing 


Consolidated Balance Sheet Dec. 31 (Incl. Wholly Owned Subsidaries). 











1932. 1931. 1932. 1931. 
og 906°822 1 374°743 sasles gaeanae , , 
Shines tania de ious aie ’ A Notes able... . 
Notesandloansrec 387,013 166,994 | Due As ‘eeuiaes raat ee 
Investments--~._.- 4,281,587 5,641,086 companies, &c.. 2,889,950 3,529,445 
Due from insur. Accts. pay., accr. ‘ 
companies, &c_. 2,357,925 2,883,981; expenses, &c_._. 298,780 224,426 
Sundry accts. rec. | 44,726 28,059 | Loans against cash : 
Adv. to off. & empl 23,486 75,229| surr. value of ins. 
Adv. to empl. for policy on lives of 
purchase of stk. 13,740 IONE... SE cceccens ~~ «ceoce 47,000 
Cash surr. value of Minority interest : 
insur. policies on in pref. stock of 
lives of officers _ 9,789 74,310; subsidiary... - 193,522 195,322 
7 tah os vee names ae: for conting - 75,000 75,000 
me... LE J y Capital stock... 9,370,435 10,750,776 
andleasehold... 196,052 x225,768 
Good-will_......- 4,037,500 4,037,500 
Treasury stock... 1,101,260 1,154,138 
eae sane ae 13,382,688 15,696,970| Total___._.___ 13,382,688 15,696,969 





x Less $181,580 in 1932 ($142,921 in 1931) for depreciation Repre- 
sented by 114,130 shares preferred stock Sonia stock 
both of no par value. —_V 136. p. 3727. ae ee 


Cooksville Co., itd. (& Wholly Owned Subs.) .— Earns. 
‘ 193 


Calendar Years— 











932. : is 1930. 1929. 
x Operating profit____-__ loss$53 ,230 $135,463 : 
Wiese » RE Re 42,330 48,983 $2t8 -Oae — shi 
ae... hes “ .eee . Neel 
Net profit._......__- def$110, $36 
Preferred dividends. ___ " ci — +36 650 et 000 $198 00 
Balance, surplus _ -____ def$110,560 $20,479 $70 
Previous surplus - -__-_-___ 761,650 741,171 $0 361 tes 78 
Profit and loss bal _ _ _ __ _ $651,090 $761,650 $741,170 $670,200 


x After provision for income tax. 


y After interest on loans. 
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July 15 1933 
General Balance Sheet Dec. 31. 

Assels— 1932. 1931. TAabilities— 1932. 1931. 
CUE. .sbseckenen 1,953 12,895 | Accounts payable- $72,227 $216,293 
Accts. receivable -__ 127,183 310,460 | Loans. .....-.---- 699, 626,500 
Inventories... . - 133,291 214,395 | Mortgage__-__---- 91,791 97,790 
i ae 20,716 26,250 erred stock - - - 400 ,000 400,000 
Investments, &c.. 989,527 106,064| Common stock._- 1,600,000 1,600,000 
Fixed assets __.--- ,231,560 3,017,990] Surplus ---------- 651,090 761,651 
Equipment. .-.-.- 9,878 14,179 

Bazin neg ihe $3,514,108 $3,702,234 ES ois +n 6 oe $3,514,108 $3,702,234 


—V. 135, p. 633. 


Cream of Wheat Corp.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding pege.—V. 136, p. 2803. 


Cosden Oil Co. (Del.).—Off List.— 

The New York Curb Exchange has removed from the list the Breet 
stock (par $100). Company, has been succeeded by the Cosden Oil Corp. 
(per plan in V. 134, p. 2154).—-V. 136, p. 4466. 


Craddock-Terry Co.—Earnings.— 




















Years Ended Nov. 30— 1932. 1931. 
I ins none akiee ede ou awe dae oes $9,717,122 $11,653,663 
ae gO OE | Ea are ee ee 8,604,722 9,836,647 
Selling, administrative & general expenses - - - _ --- 1,666,969 2,023,684 
Lost accounts and collection costs___........--- 700,60 i $wsosas 

pe ae ta a ee ee a $1,305,225 $206,667 
Ue DE ak dba séeadianaaadebenaskod ueeen 61,869 48,610 

PE Ds 6b ings dahis oe ebne ieee we $1,243,356 $158,057 
I Oe ae iets 114,530 96,518 
I 491,959 
Extraordinary expenses & chargeoffs_____._-.-_--- GO5.708 ss saunas 

| Ee ae ee $1,963,679 $746,533 
PP kd aed to tes Detach swe a 935,764 1,845,009 

i ian dade uate adn dadaudes $1,027 ,916 sur$1,098476 
REE Ste spnetedacwuatehdbetusneonsace . wanes 110,007 

AE cnisid win ethan Mie ba ahem $1,027,916 sur$988,469 
Discount on treasury stock purchase_.........-.-  _------ Cr.3,650 
Discount on class C preferred stock. .......----- Cr.9,714 Cr.2,335 
pee gh ang pee Sia las gd a gle 113.93) 58,690 

undry ustment in respect o or years_-_-_-- oe waanibens 
Adjust. of deprec. & apprec. for prior years ------ rk), oe 

SD SUN Sica cs bad someones keidd wee $1,455,321 sur$935,764 

—V. 132, p. 4596. 


Cumulative Shares Corp.—Larger Distribution.— 

Distributors ba ge Reet sponsors, on July 10 announced the declaration 
of a semi-annual bution of 9.2 cents per share on the Cumulative 
Trust Shares, payable July 15 1933. This compares with 7.8 cents per share 
pei on Jan. 16 1933 and 12 cents per share on July 15 1932.—V. 134, 
D. : 


Cutler-Hammer, Inc.—Shipments Gain.— 


Quarters Ended June 30— 1933. 1932. 
I as ee as elke wh wees S $850,325 $585,480 
—V. 136, p. 2617. 


Detroit City Service Co.—Plan of Reorganization.— 

Pursuant to the final decree of foreclosure date for the sale of the properties 
securing the Ist mtge. 644% sinking fund gold bonds series A, has been 
set for July 31 1933. 

This bondholders’ committee has, in the meantime, formulated and 
presents a plan of reorganization which its members unanimously recommend 
and which it believes should receive the unanimous support of all of the 
first mortgage bondholders. 

The plan provides for the formation of a new corporation which will 
acquire and o te all, or eee gaye ved all, of the o ting physical prop- 
erties of the old company and in addition may aouuire. in the discretion of 
the committee, certain non-operating real estate and other assets of the old 
company. 

Upon the consummation of the plan, the depositing bondholders will 
receive for each $1,000 principal amount of bonds, with a proportionately 
smaller amount for $500 and $100 denominations— 

a) $500 of new Ist mtge. 4% 15-year bonds of the successor corporation; 
an 

(b) Five shares of class A common stock (non-voting) of the successor 
a which, until the maturity or redemption of the new bonds, 
will be represented by non-detachable warrants; 

This makes a total of $2,113,300 principal amount of new bonds and 21,- 
133 shares of class A common stock to be exchanged if all present bonds are 
deposited with the committee. 

of the 63,399 shares of class B common stock (voting) of the successor 
corporation will be Oy. > by City Ice & Fuel Co. of Cleveland, Ohio. 
The City Ice & Fuel ., in addition to its other ements, has agreed 
to underwrite the payments to non-depositing bomtholders and for any 
such payments will receive the new first bonds and class A com- 
mon stock to which such non-depositors would be entitled if they had elected 
to participate in the plan. The City Ice & Fuel Co. has also agreed to 
furnished to the successor corporation up to $250,000 as and when — 
by it from time to time for use as working capital, receiving notes ex- 
change for such advances. 

No provision is made in the plan for any other class of securities of 
Detroit City Service Co. other than its first mortgage bonds. 

The City Ice & Fuel Co. is obligated to proceed under the plan if the 
ea not less than 85% of the principal amount of bonds 
outsta: a 

The bondholders’ committee consists of Donald A. Henderson, Chairman, 
Charles P. Bullard, G. 8S. G lpatr ck, H. C. House, and H. R. Partri ; 
R. W. Wilson, Secretary, 35 Wall St., N. Y. City. Equitable Trust . 
of New York, depositary.—V. 136, p. 665. 


Detroit Steel Products Co. (& Subs.).—Balance Sheet 
Dec. 31.— 











Asseis— 1932. 1931.° Liabilities — 1932. 1931. 
co re $321,384 $258,918] Notes and trade 
Marketable secur_ 58,209 241,512 acceptance pay. $700,000 $750,000 
Notes and trade Accounts payable. 136,793 154,502 
aacept. receiv .-_ 5,222 16,147} Accr. com. & exp. 14,492 23,899 
Customers’ accts _ - 552,919 915,664] Land contract pay. 55,296 105,296 
Inventories - - - - - - 562,833 887,428} Uncompl’d orders_ 5,677 12,407 
Other assets _- --_- 191,763 279,118] Employees’ special 
Land, bidgs.,mach. compensation. _. 139,264 190,389 
& equip., &c__. 2,817,618 2,989,771] x Capital stock and 
Patents & contr -_- 1 1 surplus-_--..--- 3,547,425 4,430,207 
Unexpired ins. pre- 
miums, prep’d 
taxes, int., &¢c__ 88,997 78,142 
TE aia ceca $4,598,947 $5,666,700} Total_..------ $4,598,947 $5,666,700 
x meperemnes by 196,357 no par shares in 1932 (196,540 in 1931). 
—V.135, p. 1498. 


Diamond Electrical Mfg. Co., Ltd.—Earnings.— 
Years Ended— Dec. 31 °32. Dec. 26 °31. Dec. 27°30. Dec. 31 '29 
Net income after deduct. 











taxes & depreciation__ loss$49,240 $41,815 $117,203 $179,051 
Gain on pref.shs.retired $__--_-- ae. sea e. 0 te 
Sur. at begin. of period __ 164,935 178,359 145,938 72,919 

Gross surplus. _______ $115,695 $222 316 $263,141 $251,970 
Preferred dividends _ _ _ — 26,954 36,384 36,533 36,972 
Common dividends___.__ -—-_-~--- 20.996 48,750 a, 
Def.moving exp.writ.off 6,637 Cae |. See | 
Ads. of Ped. ine. tax, Ke." 3 -..... Cr502 16,980 

Sur. at end of period __ $82,106 $164 935 $178,349 $145,938 
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Comparative Balance Sheet. 




















Assets— Dec. 31 '32. Dec.26'31. Liabilities— Dec.31'32. Dec.26'31. 
Current assets_._.. $378,996 $378,943| Current liabilities. $8,822 $20,516 
Invest. (Texas) ._- 18,747 18,860 | Acct. with affil. co. 28,527 Dr55,776 
Property deprec.. 275,433 288,016 | Mtge. note pay - _ . i 5, 
Deferred charges -_-_ 4,969 13,546 | Res. for conting.-. -.---- ¢ 

Preferred stock... 513,400 513,400 
Com. stk. (no par) 20,289 20,289 
Wisctdcenase 82,106 164,936 

i en $678,144 $699,365; Total._..__._. $678,144 $699,365 
—V. 135, p. 4564. 

Discount Corp. of N. Y.—Balance Sheet June 30.— 
1933. 1932. 1933. 1932 

Assets— & $ TAabilittes— $ $ 
Acceptances _.. 62,621,955 51,312,597|Capitalstock... 5,000,000 5,000,000 
U. 8. Govt. sec_108,905,852 144,876,789 | Surplus________ 5,000,000 4,000,000 
Interest receiv. Undiv. profits.. 2,357,061 1,804,423 

accrued _.... 510,457 467,301] Unearned disct- 187,229 147,206 
Cash & due from Reserves. __.__- 337,170 244,330 

3,056,610 4,580,361} Loans payable & 

Sundry debits ac- due to banks 
eacccte 30,545 38,916| customers__..114,640,479 72,863,822 
Accepts. . 
and sold with 
endorsement . 23,295,591 20,501,985 
U.8. Govt. secs. 
re-pur. agree- 
eS 24,300,000 96,695,500 
credits... 7,889 18,698 
Deadesaed 175,125,419 201,275,964| Total....... 175,125,419 201,275,964 


—V. 136, p. 2617. 


Distributors Group, Inc.—Files Registration Statements 
Giving Details of Its Various Trusts with the Federal Trade 


Commission.— 
Distributors Group, Inc., one of the largest of unin ted 
investment trusts, filed with the Federal Trade Commission in Washington 
(July 7) registration statements under the Securities Act of 1933, registering 
the various trusts which the organization sponsors, namely: 
North American Bond Trust Ctfs. {North American Trust Shares 1956. 
North American Trusts Shares 1955./Cumulative Trust Shares. 
Distcibutors Group, Inc. is believed to be the first of the larger invest- 
ment trust organizations to file such information with the 


Commission. 
The registration will it the uninterrupted sale of these various 
trusts on and after July 27. when the new Securities Act becomes effective. 
The ion statements, which go into ee canis detail covering 
the set-up of the trusts, are exceptionally comp » containing 25 closely 
tten of information. 

ohn 8S. Myers, of Distributors Group, Inc., issued the follow- 

statement in connection with the announcement of the filing of the 
statements with the Commission: 

“The registration statements filed to-day should become effective on 
July 27, the day the Act becomes operative, permitting the continuous dis- 
tribution without interruption of the trusts wesponscr. In view of the past 
policies of Distributors Group, Inc., in comp ly revealing to investors 
all material details of its trusts, it should be unnecessary to state that we 
are entirely in accord with the expressed policies of the legislation as a 
constructive step in the distribution of securities.’’—V. 136, p. 1206. 


Dominion Engineering Works, Ltd.—Earnings.— 




















Calendar Years— 1932. 1931. 1930. 1929. 
Profits after inc. tax.,&c $178,517 $68,741 $557 ,253 $924,143 
Res. for deprec., &c___- 155,155 50,306 160,000 205,652 
Bond interest___...__- ae  ~#nehes | succer. 0- Geen 
Exp. in connection with 

management trust __ rs ee ee er 
Expenditures on develop. 

eg, Rs 35,168 18,435 GSis  <«<ssse5 
Reserve for workmen's 

GEE... iSadawe 0) Seow.  Seeeen 9,000 

Net income_-__.__-__- loss$67,326 || -_.--- $353 ,640 $709,490 
Previous surplus - - - - .__ 1,247,670 1,322,670 1,469,030 1,259,540 

Total surplus__-....- $1,180,344 $1,322,670 $1,822,670 $1,969,030 
Ser ma a a eee 75, 500, 0, 

Surplus at end of year. $1,180,344 $1,247,670 $1,322,670 $1,469,030 

Balance Sheet Dec. 31. 

Asselgs— __...- 1932. 1931. Liabilities— 1932. 1931. 

x Real est., plant, y Capital stock. ..$2,900,050 $2,900,050 

mach. & equip. _$4,271,043 $3,080,780} Capital surplus... 1,642,117 953,907 
ee ae 125,266 341,241] Res.forconting... 250,000 250,000 
Victory & other Res. for conting. 

_ —eryerras 1,711,968 1,638,422] Mability.......  -...-- 250,000 
Call loans_.__...-. 409,451 673,766| Res. for work- 

Acct. & billsrec... 213,616 177,050} men’s comp. ins. 9,000 9,000 
Dep. on tenders-- 5,066 6,527 | Funded debt - - - - - Oe <amens 
Work in progress __ 54,573 124,637] Accts. payable... 762,958 1,049,538 
Inventories - - __-- 80,255 96,863] Surplus.......-.-- ,180,344 1,247,670 
Sinking fund cash. SS See 
Other investments 133,326 + -—__-.--. 
Investments in & 
w adv. to assoc. 
SS, er 393,809 474,640 
insurance 
AE 43,335 46,240 
Dis. on sale of bds - Ae. essence 
TOONS ain witiwaredl $7,473,969 $6,660,165! Total........-. $7,473,969 $6,660,165 


x After depreciation of $2,038 ,449 in 1932 ($1,579,524in 1931). y Repre- 
sented by 125,000 shares (no par).—V. 135, p. 473. 


Douglas Aircraft Co., Inc.—Earnings.— 
For income statement for six months ended May 31 see ‘Earnings 
ment’’ on a preceding page.—V. 136, p. 4467. 


Drug, Inc.— Units’ Stocks on Produce Exchange.— 

The securities market on the New York Produce Exchange has admitted 
to d , all on a “when issued’’ basis: Sterling Products, Inc., capital 
$10 Rar nited Co., capital $5 par; Bristol ay 9 Co., capital $5 
par; ba —— 0., capital $5 par; Life Savers, Inc., capital $5 par. 
—Vv. » Pp. a 

Dominion Rubber Co., Ltd. (& Subs.).—EZarnings.— 

Calendar Years— 1932. 931. 1930. 1929. 
pf eee $8,320,972 $12,903,744 $18,208,042 $20. 130.677 











x Cost of goods sold_---_- 7,708,231 12,015,751 17,998,097 x - 
Interest on bonds------- 556,000 556, 556, ,000 
CP ces 8 <sitees § ec *eaddn 597 
Prov. for deprec. & obsol 531,504 —- wsihiee.- . sega 
Adjust. of inventories - - - 37 ,000 a = é é=«=‘‘etcenn.  -eaemieigae 
Expenses of idle plants_-_ 79,853 Dn essence  <e6nnie 
Losses on disposal of 

OES 9 a So = mniteenae ua) amemaenens 

ES OE loss$591 ,616 loss$765,346 loss$346 ,055 prof$341 ,967 
Previous surplus - ---_-- 4,661,559 = 5, 945 _6,665,793 6,218,168 
SEE Cc ccdewed “hasane  « Siecee DFARS ACG 0S aaodce 
@ Total surplus-_------- $4,069,943 $4,875,598 $5,854,984 $6,560,135 
Preferred dividends- --- 210,000 210, 10, 210, 
Div. to minority share- 

holders of subsidiaries _ 4,039 4,039 MED, son Lien eepandbacts 

RE ae oe! $3,855,905 $4,661,559 $5,640,945 $6,350,135 


x Including selling and general expenses, provisions for bad debts, 
taxes and contingencies. 


Financial Chronicle 


Consolidated Balance Sheet Dec. 31. 


1932. 1931. . » 
Assets—Oi Gyr” Bs $ Liabilities— Ks Oy 
x Property,” &c_.. 9,281,715 9,667,100] Accounts payable. 260,670 379,999 
Inventories... .__ 1,978,759 1,900,538] Accrued interest. _ 39, 39,000 
Marketable secur. . sae ee Funded debt---.. 10,600,000 600,000 
nvestments _____ 22, 464,162|Conting. reserve... 116,616 95,004 
Good-will__._.___. 4,214,052 4,214,052] Preferred stock-_. 3,000,000 3,000,000 
he cme OE 276,292 293,580 | y Common stock... 2 











Accts. receivable.. 1,073,562 1,176,139] Min. int. in subs 57,700 57,700 

Loans receivable.. 2,900,750 3,488,674|Surplus.-.._..... 3,855,905 4,661,559 

Gal ci hecacken 594.202  °434°517 sbi : 
NN ii 20,735,392 21,638,763! Total......._- 20,735,392 21,638,763 


a ar a. y Represented by 112,220 shares (no par). 
Dominion Tar & Chemical Co., Ltd. (& Subs.).— 


Earnings for Cal. Years— 1932. 1931. 1930. 1929. 
a Net earnings__..____- $529,150 $1,279,761 $1,681,683 $1,552,001 
D mong oe 116,360 500,82 500,38: ’ 
Debenture interest - _ ___ 320,239 326 ,837 286 ,331 b219,616 


























prem.paid on deb.coup 39,183 Sn eee - | weengey © ‘de 
eee $53,370 $417 ,557 $894 ,972 $950,195 
Preferred dividends. -___ 106,192 353 ,424 356 ,728 294,125 
en ee def$52 ,822 $64,133 $538 ,244 $656,070 
Tax provision.________ 20,625 58,613 74,000 84,391 
Balance. ......____- def$73 .447 5,520 $464 244 1,6 
To contingent reserve___ pe Pee he wtted) > "héeces £00000 
oo def$73 ,447 $5,520 $464,244 $551,679 
ec Deduct reserves. _____ 7,835 2,567 Ns ee se 
a, def$81 ,282 $2,953 $439,369 $551,679 
Previous balance_-___.__ 994,000 991,047 Cy 
Profit and loss balance $912,718 $994 ,000 $991 ,046 $551,679 
a After all operating, management and se expenses, exclusive of 
earnings —_ to minority share interests. For 11 months. c Re- 
serves provided by subsidiary companies. 
Comparative Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assels— $ $ | Ltabdilities— $ $ 
Inventories. _ -.-. 1,785,644 1,603,444! Accounts payable. 289,018 414,752 
Accts. receivable... 639,455 1,021,852, Bank overdrafts 
Ciiicttchebeenws : aoa 252,114| less cash on hand 
Prepaid ce. 35,740 25,597} & in banks..... Ss: «eee 
Invest. in co’s own Deb. int. accrued. 176,552 194,653 
debentures - - ... Tee \daduene Pref. div. payable. 5,863 88,126 
Cash in hands o Debentures... .. 5,280,000 5,394,000 
trustee for sink- Minority interest 389,406 449,159 
ing fund. _--.-.. 1,239 573 . sinking fund. 51,980 40,531 
Properties. ....-.. 10,714,439 10,802,553 — 605 53,605 
stock... 5,370,000 5,395,400 
Common stock-x.. 681,906 81, 
Surplus. -......... 888,578 994,000 
Profit arising from 
7 red. of co’s debs. 24,138 cumane 
BOs owecun 13,211,396 13,706,132 TOM adn wnnan 13,211,396 13,706,132 





x Represented by 272,500 shares (no par value) .—V. 135, p. 134. 


Dunhill International, Inc.—To Change Capital.— 
The committee on secur:ties of the New York Stock Exchange has re- 


ceived notice from this tion of a proposed change in the authorized 
capital stock from 20,000 shares of . stock and 200,000 shares of com- 
mon stock of no par value to 160, shares of common stock, par $1 per 


share, each t share of common stock to be exchangeable for one new 
share.—V. 136, p. 3543. 


Eaton Mfg. Co., Cleveland.—Payrolls I nerease. , ‘ 
Factory payrolls of this com une showed an expansion of nearly 
327 oven bharen, and of 38% over June 1932, according to company 


The com *s payroll index, with the 12-month average for 1932 as 100, 
stood at 150 in "rene. against 131 in May, and at the highest point since the 
t = + AP e CO pan ge aly 7 h BH of ale 

e presen " m 

: and has plants in Cleveland and Massillon, hio, and in Detroit, 
ttle Creek, Marshall, Saginaw and Vassar, Mch. 


Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 136, p. 2804. 
Elk Horn Coal Corp.—Earnings.— 
Earnings for 21 Months Ending April 30 1933. 


Coal sales and other operations.-........------------------- $2 ,367 517 
BROyOltles . . < ccnnne cnn cc cnc cnccs cco cncwecccocscaseosccce= 108 ,055 
OF) © ORB onic cnc nnn ctw er ecccsccc nn cnenessesscenecesss 1,608 
eT TTT TTL OTE LT 20,889 
TPE. 6 nxn no cocnn cores cetunnbescasbesanssunsscconwes 41,484 
EE, CE on nnrnmcenah ed meesse ncn ghasaronnewes 695 
Gain Om onles OF CANDICE] SESS... 20 n cen n nn cw ec cece nw cnc ccocce “ 
Miscellancous . . . -. .. .-- - - ccc n cw ccc ww eee neon ne ee ne een noe 5,5 
WF Total Imeedee..... .. .. o- ceccncencncnccccceccercesscccanccce $2,770,325 
PROGNONOE GONE... «oon once neo cccnoccccseccccccnscccsssccce= $1,804,912 
Oo ting, selling & general expenses----------------------- 511,573 
Gekmen'’s COMpoensation... ....... 2. 2 ence n cence encccnce- 12,139 
Taxes & IngUraNG®.. ... 2. 2 oo oc co ww ccwccceccenecesecscce 106,193 
Interest... -.-- ------- -- - - - - 2 2 oo eo nn eee nn nee 21,622 
Net income. -.-..-..-.----.-.----------<----------------- 3,884 


$31 , 
he above figures do not take into consideration interest on bonds and 
échuan depreciation and depletion, except interest on receiver's certifi- 
cates and bonds mentioned below. 


d insurance have been paid, amounting to $106,193, the 
roperty bas been well maintained, interest and s fund charges of 
26.732 have been paid on $258,000 underlying Mineral Fuel Co. bonds 


More than $158,000 was t on maintenance, of which $138,945 was 
charged to operations.—V. 135, p. 3914. 


Endicott Johnson Corp.—$750,000 Damage Suit.— 

Irving L. Keith of Haverhill, Mass., has brought a $750,000 suit in 
Suffolk (Mass.) Superior Court inst the corporation to recover for 
alleged breaches of leases of cement machines, patent of — 
owns. The plaintiff in a declaration containing 50 counts covering 109 
pages says that from 1919 on, he leased to the defendants various cementing 
machines and all the defendant failed to keep a full accounting of the 
quantity of adhesives not furnished by the plaintiff during each calendar 
month; that it failed to pay $1 a pound as a royalty to the plaintiff on all 
adhesives used in the machines; that it allowed some of the machines to be 
lost or destroyed and it has not run the machines to full capacity of its 
factory (Boston ‘“‘News Bureau’’).—V. 137, D. 147. su. ti 


Equity Corp.—Rights.— 

A syndicate which has purchased 150,000 shares of common stock from the 
company for $1.25 per share, is orvering the vuege to all common stock- 
holders of this corporation of record July 18 1 to purchase pro rata 
these shares at the same price of $1.25 per share, i.e., in the ratio of one 
additional share for each 14 shares held, it is announced. 

The syndicate is also extending the same petvilege to such of the share- 
holders of its controlled investment companies, including the Yosemite 
Holding Corp., Allied General Corp., Chain & General Equities, Inc., and 
Lateran" 16° 1BSa oanch ‘apon che nasiber of sec of Equity 

fore ° upon the num of 8 
Oc hey A Stock issuable in exchange for the shares of these Com- 
es so tend ‘ 





498 


The syndicate is under the ma ak of Bernard Peyton, and includes 
officers and directors aiey 


of the Eq and its controlled companies 
and others associated with the Equity yA —V. 137, p. 319. 


Exchange Buffet Corp.—June Sales.— 


Sales for Month and Two Months Ended June 30. 


1933—-Month—1932 Decreant | 1933—2 Mos.—1932 
$295,586 $361,626 $56,040 | $588,326 $728,126 
—V. 136, p. 4277. 


Ferro Enamel Corp. (& Subs.).—Earni 
For income statement for 4 months ended April 30 see 
ment’’ on a preceding page. 


Comparative Consolidated Balance Sheet. 


Decrease. 
$139,800 


fe 
‘Earnings Depart- 





Assels— Apr .30'33. Dec. 31°32. Liabilities — Apr .30°33. Dec. 31°32. 
2 $4,425 $16,018 | Notes payable.... $29,173 $5,964 
U. 8. Treas. ctfs_. 154,001 172,259] Accts. & accrued 
Cash value life ins_ 1,338 ,205| items payable-_- 75,637 53,285 
Notes & acets.rec. 146,461 84,303 | Notes rec. discount 17,367 26,294 
Mdse. inventories. 75,486 64,540 | Deferred accts_... 114,964 142,964 
Accts. rec. & inv Other liabilities. _ a. skews 

in sub. cos. _.-- 86,550 94,020} Preferred stock... 127,193 131,896 
Deferred charges Common stock... 117,939 121,943 

operations - - . - - 15,812 18,484| Capital surplus... 204,994 194, 935 
Funds depos. for Operating surplus. 103,726 102 ,016 

pref. stk. divsa.. ...... 1,650 
Plant & equip. less 

depreciation.... 254,480 245,013 
Sundry receivable_ 66,151 66 ,006 
Pees scssnaebé 15,441 15,797 

DEcasacccsns GERD,1ES B779,206! TOM. cn nccecd $820,143 $779,298 





—V. 137, p. 148. 


Fidel Association of New York, Inc.—New Business 
Gains.— 


The corporation reports new business of $2,881,000 for the first six months 
of 1933 compared with $1,602,000 in the last six months of 1932, a gain 
of more than 79%. The Association is a subsidiary of the Fidelity Invest- 
ment Association of Wheeling, W. Va., and was organized under the — 
York State laws to sell annuity contracts based on ee in bonds 
The New York company began operations in July 1932 

Bonds added to the company’s est: since Jen. 1 1933 follow: 

American Radiator Co. deb. 4 1947; Americas Telephone & Tele- 

aph Co. deb. 5s, 1965; Atchison Topeka ‘& Santa Fe Ry. gen. 4s, 1995; 

hesapeake & Ohio Ry. ref. & a, 180; 4 Can 1995; Na men ay 4 & Ohio Ry 


Rich. & Alle. div. Ist cons. icago Burli in 
of Boston, ass. r 1950, Conwontan 


f Balt. Ist & ‘a 4s, 19 i; yes Cork & Seal Co. Ist 
; Banki i 


Bower & & ‘Light = 14s, Noor 8. York Steam . Ist 5s, 1956: Norfolk 
Termi By. Js 4s, 1961; Norfolk & Western y. Ist cons. 4s, 1996; 
Pacific € Gas Electric Ist & ref. 4s, 1960; ; Heaney ous Co. secured 4 “Bs, 
1963; an qe Electric Co. Ist & ref. 1; Providence os. Co. 
lst mtge. ; Rochester "irae hone y*. lst Cc 
is. 13 1953; hen Joaquin Light & Power Co. unif. & ref. 5s, 1957: Bhat 
nion O il Corp. _ oo 1949; Standard Oil Co. of New York deb. 4 
1951; Texas Corp deb. 5s, 1944; gopecce Eros oducts Corp. coll. 
6248, 202: 2022; Union Pacific RR. 1st 4s, 1947; nian Railway ist A Ss, 
Union Electric Light & Power gen. y 8, 1957.—V. 136, p. 2804. 


Fidelity Fund, Inc.— Assets Increase.— 

Total assets of this corporation increased 105% or from $1,135,951 to 
$2,331,041 i the past three months, according to their quarterly 
report dated June 30. Both of these figures are arrived at by 
securities at their cost price 

Not only have total total assets increased, but the fund realized a profit duri 
the beriod of p107.7e8 from the sale of investments. The market value o 
securities held on June 30 was $2,321,112, as compared with a cost of 
$1,945,360, a gain of 19.3%. 


e number of s now outstanding is 47,701, compared with 25,024 
three months ago. 
Extra Dividend.— 


The directors have declared an extra dividend of 50 cents per share and a 
neguies quarterly dividend of 50 cents per share, both perette Aug. 1 1933 
to holders of record July 15 1933. PTotal disbursement of $2.15 since 
pL this year is the highest for any similar period since the Fund's in- 
mn. 
An extra distribution of 15 cents per share was made on Feb. 1 1933 and 
on Nov. 1 1933, ~_ on Aug. 1 1930 an extra of 10 cents per share was paid. 


—V. 137, p. 
First Cheold Corp.—Earnings.— 


a For income statement for month and 6 months ended June 30 1933, see 
Earnings Department’’ on a preceding page. 


Comparative Balance Sheet. 








Assets— J'ne 30'33. Dec. 31'32. Liabilities— J'ne 30°33. Dec. 31°32. 
teatime Saat a $601,544 $462,412] Capital stock. ___. a$418,848 b$387,093 
Speculative long Undivided profits. c164,606 A 
Positions at Surplus from sale 
market........ 28,608 3,302 of treasury stock 13,983 3,624 
Investment long Res. for manage- 
positions at ment fee. ___-.-- ne oa 
casaccss éakexe 33,208 | Reserve for Federal 
income taxes, &c 19,651 2,936 
Accrued expenses. --_-.-.-- 21 
Speculative short 
Positions at mkt. ---.-.-.. 26,015 
ee eo $630,152 $498,923] Total_______-- $630,152 $498,923 





a 4,157 no par shares. b3,842 no par ore. 
profits in joint accounts of $10,501.—V. 136, p. 


First Insuranstocks ro a a np ini ng Agent.— 
e Continental Bank & Trust Co. has been a in esate ent 
and dividend-paying agent for 500,000 shares of capital stock ne 


Fisk Rubber Co.—Collateral Released.— 


The following notice has been received by the New York Stock Exchange 
from the Geese National Bank, under date of June 23 1933, pertaining to 
pd Rg : 7 Co., 1st mtge. 20-year 8% sinking fund gold bonds, 
Cee Saar the, above described mort eb, 11 1988. (of forect —— 

of a ecree da of foreclosure 
and sale) of the Fisk Rubber Co.,given oe the U. Dis 4, 
District of Massachusetts and more cularl By eg vost ed, of an 
order conf: sale dated April 4 i933. a by the same Court, we re- 
leased from under the af‘rementioned mortgage and delivered, or caused 
to be delivered, on June 9 1933 the following shares of stock which com- 
——, the collateral which we were holding ecurity under said mort- 
gage: 1,000 shares of Federal Rubber Co. copes stock, par $100; 200 shares 
of ‘Ninigret Co. common stock, 35; 1,157 shares of Acushnet 
Co. pref. stock, $100; 837 shares of Acushnet Process Co., common 
stock, no par ue; 500 shares of Badger Rubber Works common stock 
shares of Federal Rubber Mfg. Co. com. stock, par $100: 

1,000 shares of Fisk Rubber Co. of New York capital stock, par $100; 1 
shares of Fisk Tire Export Co., Inc., capital stock, no par value; 11 ‘shares 
i, rik Tire Fabric Co., common stock, no Jang value; 2,250 shares of Num- 


7 Broadway Co., tee... pref. stock, 100; 13/800 shares of Num- 
ber 1767 Broadway Co., Inc., common stock in he $100. and 10 shares of 
William A. Slater Mills, inc., common stock no par value.’’"-V. 137, p. 148. 


522 West End Avenue Apartment Building.—Trustee. 
The Continental Bank & Trust Co. has been appointed trustee and 


aot aE ete Of 10-year cum. i 
bonds.-V. 135, p. 3530. y' ncome fund mortgage 


c Includes unrealized 
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coitio-Fiechor Corp.—Chartered.— 
ard J. Flynn, Secre of piate. ag sy! York, has granted a charter 
to the Foltis-Fischer os to do a restaurant business. It 
has a capital of $1,001, , Sonahiahen AN 10,000 shares o a stock 
at $100 each and 1,000 shares of common stock at $1 each. e subscribers, 
all of 2 Rector S8t., ff Y. City, and each of whom takes one share of stock, 
gee. Cc. a L.B 7 Cena and H.E. Roos. Thedirectors are Kenneth 


L. Cookingham and Henry W. Parke, all of 120 Broad- 
hy 5 4 Y Git City.—V. 136, p. 3728. 


Fourth & Market Realty Co., San Francisco.— 

In ok letter to holders of the Ist ry . 6% serial gold bonds, dated Jan. 1 
1927, P. Franklin, ray f the ‘bondholders commaueeee has advised 
..  Y that $984,000 of the ton ow 60,000 bonds have 
~— eS with the Anglo California Ni rt ened an ‘depositary under 


a reorga m Pp 
Under the pian, bondholders agree to waive all maturities until 1942, 
ba) papsrere payment will be continued. 
. D. Lux, Crocker First P Ney Trust Co.; Frank Campbell, Wells- 
Fare Bank & Union Trust Co.; Charlies McLean of the 0 California 
Nati st Bank, composed the ‘committee for the bondholders.—V. 124, 
Dp. 4 


Flatiron Building Corp.—Foreclosure Sale.— 
The Equitable Life Assurance Society, plaintiff in the foreclosure of a 
gs 238. i lien on the 22-story nore Building at 5th Ave. and 22d St., 
in the property on a bid of 5100000 on June 30. This was the 
poo oid Back taxes amounted $139,000. Edwin J. McDonald, 
auctioneer, conducted the sale.—V. 36. p. 1724. 


(H. H.) Franklin Mfg. Co.—Eztends Time.— 

The stockholders have received from the reorganization committee a 
letter stating that the period for depositing common and preferred shares 
under the recently announced plan for r poe the company and re- 
adjus its capital structure, fet ben to Aug. 1 from July 1. 


The ba ng the company’s "ane oy agreed ¢0 to the extension. 
—V. 136, p. 4468. 


Freeport Texas Co.—Estimated Earnings—Sales.— 

President Langbourne M. Williams, Jr., July 10 stated: 

“Although final statements have not been prepared, net income after 
all charges, including Federal taxes and allowance for pref. dividends, 
amounted to approximately $1.30 per share on the common stock for the 
first six months of 1933. his compares with earnings of $1.45 per share 
without deduction for dividends on pref. stock, which was not outstanding 
in the first six months of 1932. with the month of June, sales 
of sulphur began to show a sharp and substantial improvement and ship- 
ments already scheduled for July 1933 represent an increase of approxi- 
mately 80% over shipments actually made in July 1932. 

“There has also an improvement in the manganese industry. The 

ce of ferro manganese has advanced from $61 a ton to $82 a ton in the 
ast t few months, representing an advance of over 34%, and the Cuban- 
American Manganese Co., a subsidiary, has contracted for its entire third- 
quarter production of manganese ore at an increase in price over previous 


“Construct on be ~ od. ong | ne of the Fr Sulphur Co. at 
Grande eaiile, Lea oa t a rapid rate and it is expected that 
this plant will be in ra? by the end of the year.’’—V. 136, p a 


Fyr-Fyter Co.—Earnings.— 


For income statement for 6 months ended June 30 1933 see ‘‘Earnings 
Department’’ on a preceding page. 


Comparative Balance Sheet. 








Assets— June 30°33. Dec. 31'32 Lhabilittes— June 30°33. Dec.31 '32 
Bldgs., machinery, x Capital stock... $443,500 r 

equipment, &c_. $365,231 $363,960] Res. for deprec_.. 118,737 111,358 
er 12,703 10,718 | Surplus. -_...---- 133,427 160,826 
Good-will_...---.. 1 1] Accounts payable - 11,315 11,383 
Treasury stock - -- 49,215 49,215] Accruals, &c - - - -- 2,822 3,119 
Deferred charges - - 10,327 11,098 | Reserve for doubt- 
3 See 71,013 83,576 ful accounts --.-.. 7,660 7,500 
Securities. ......- 47,824 47,824 
Notes & accts. rec_ 81,397 83,723 
Inventories - - . - .- 79,750 87,570 

PO vs ccansor $717,462 $737,686 TOR on conone $717,462 $737,686 





x Represented by 20,000 shares class A stock and 40,000 shares class B 
stock, all of no par value.—V. 136, p. 2618. 


Gelsenkirchen Mining Corp. (Gelsenkirchener Bergs- 
werke Aktiengesellschaft), Germany.—Offers Bond Ez- 
change in Connection with Proposed Merger.— 


The tion has announced an offer of exchange to the holders of 
six-year 6 ured notes in connection with a proposed merger of the 
com y with t the United Steel Works Corp. These notes are due March 


Under the terms of this offer holders of each $1,000 principal amount of 
the notes, resi outside of unt of 10: will be entitled to receive $100 in 
cash and $900 cipal amount of 10-year 6% ist & gen. mtge. bonds, 
series A, due Sept. 1 1943, of Essen Coal Mining ", a new company 
to acquire the mines, coal reserves and certain other 
Mining ae: 


Mining Corp. has under consideration plans for a 
merger with the United Steel Works Corp., P ages Corp. ee der 
,- & Wissener . After such merger is consummated the 

the merged company is to be changed to that of tt the United Steel Works 


e new Essen Coal Mining Corp. will have a capital of Rm. 70,000,000 
and will issue $12,150,000 clon 9 mount, of its }0-yess Om lst & p=. 
mtge. bonds to the Gels hen M “eZ be used, 
the extent required, for delivery to os Be its bo who accept o 4 
funding offer, which is conditioned upon the acceptance by July 25, or 
such later date as may be fixed by the company, by the holders of at least 
80% of the notes, unless a lesser eis later determined. The offer 
is subject to the ‘approval of the company’s stockholders. 

In the event that the offer is declared operative. the company will sur- 
render $1,500.000 of the notes owned by it for cancellation. 

The Gelsenkirchen Mining Corp., in making the offer of exchange, 
announces that if has obtained the necessary eet of the German 
— exchange,authorities for the payment of the $100 with respect to 

each $1,000 notes, held by non-residents of Germany who accept this offer 
Such permission is not affected by the law of June 9 1933.—-V. 136, p. 3171. 


General Electric Co., Ltd. (England) ——parntngs—— 








Years End. Mar. 31— 1933. 1930. 
Gross profit. _......-.--- £1,012 10 £1,057,657 £1,122, 07 £1,179, SOT 
Debenture interest - - - - 171 '927 204:661 "209;448 207.9 
Depreciation--....-..--. 233,291 236,953 241,676 224, bot 

irectors’ remunerat’n--_ 4,355 4,495 4,575 4,575 
Pension fund-_..------ 32,014 30,000 34,310 27,182 

Was WS Se ec ince £571,152 £581,548 £632,001 £714,605 
Preferred dividends - - -- 252,000 252,000 252,000 252, 
Ordinary dividends --.-.. 180,291 180,291 225,364 315,510 
ee eee eee 137.750 130,000 132,922 130,000 

o_o hi cater soca oe ana dp £1,111 £19,257 £21,715 £17,095 
—V. 136, p. 2077. 


General Motors Corp.—June Sales Exceed Those of 
Previous Month.—An official statement shows: 


June sales of General Motors cars to consumers in the United States 
totaled 101,827, as against 85,969 in May, and 56,987 in June a year ago. 
This is the first time on record when General Motors sales to consumers 
for June have been higher than for May 

June sales of General Motors cars to desiere in the United States totaled 
99,956, as against 85,980 in May, and 46,148 in June a year ago. 


ogune sales of General Motors cars to dealers in the United States and 
anada, bs ogg with shipments overseas, totaled 113,701, as against 
ay, and 52,561 in June a year ago. 


98. 205 in 
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Sales to Consumers in United States. 














1933. 1932. 1931 1930. 
50,65 47,942 61,5 74,167 
42,2 46,855 68,97 88,742 
47 436 48,717 101,339 123,781 
71,599 81,573 5,66 142,004 
96 63, 122,717 131,817 
101,827 56,987 »303 97,318 
oneane 32,849 0 80,147 
secess 37,230 69,876 86,426 
ee 4,694 74 75,805 
BEA ,941 49,042 57,757 
seseee 12, 34,673 41,757 
bE seh 19,992 53,588 57,989 
onhmem 510,060 937,537 1,057,710 
Sales to Dealers in United States. 
1933. 1932. 1931. 1930. 
PS 42% cabdoka ses 72,274 65,382 76,681 94,458 
PEE uc vce eanncae 50,212 52,539 80,373 0,904 
Dt cash cbsenoce 45,098 48,383 98,943 118,081 
Ty ply Piblinikis pure baw welled 74,242 69,029 132,629 132,365 
DEMS ti nkedadaowe 85,980 60,270 136,778 136,169 
a iain dias sect so to th 99,956 46,148 100,27 7 59 
July..... Siictieweue  sennue 1,096 78,723 70,716 
DPC L Jot ecenbhs | dates a 24,151 62,667 76,140 
Lea okedawe” cadet 23,545 47,895 69,901 
DM finan aaehie . *'. Seaman 5,810 21,305 22,924 
Pe Crchvchaewh: aca 2,405 23,71 48,155 
eee a osaccuad t - utewas 44,101 68,6. +25 
ee: coe PPS 472,859 928,630 1,035,660 
Total Sales to Dealers in United States and Canada Plus Overseas Shipments. 
933. 1932. 1. 1930. 
82,117 74,710 89,349 06,509 
59,614 2,850 96,003 126,196 
8,01 59,696 119,195 135,930 
86,967 78,359 154,252 150,661 
98,205 66,739 153,730 147,483 
113,701 52,561 111,668 97,44 
Pts a 36,872 87,449 79,976 
uel ae 419 70,078 85,61 
duation 30,117 58,122 78,792 
stp hes ied 0,924 25,975 28,253 
ibaa 78 9,35 57,257 
eshebibta, x +52 80,008 
Peabhe 562,970 1,074,709 1,174,115 





Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, LaSalle and Cadillac 
Passenger and comm: al cars are included in the above figures. 

Export shipments of cars and trucks from General Motors plants in the 
United States and Canada during the month of June were 127% =, 
than in the corresponding month t year. During January and Fe ruary 
1933, a considerable shortcoming under 1932 was in evidence, but since 
March the prouress made has been so great that shipments for the first six 
months of the year have attained a cumulative figure 45% in excess of 1932. 
Wholesale and retail sales in the foreign markets of these American-made 
products are showing corresponding strength to justify the shipments made. 

In the sales abroad of its foreign-source products, General Motors is 
also running well ahead of the business done a year ago, with both the 
English Vauxhall and Bedford and the German Opel and Blitz displaying 
unusual strength since March, chiefly in their respective countries of 
manufacture. 


General Motors Fleet Sales Increased in June.— 

C. E. Dawson, President of the General Motors Fleet Sales Corp., De- 
troit, Mich. (the General Motors subsidiary yas to serve large fleet 
users), reports that June deliveries of General Motors passenger cars and 
trucks to large fleet users ex any month in over three years. 


Retail Sales of Buick Cars Higher in June.— 

Retail sales by Buick dealers in June broke the earlier high record estab- 
lished in May and in addition marked a gain of more than 14% over June 
1932, according to W. F. Hufstader, Sales Manager of the Buick Motor Co. 

“Our sales record in June,’’ said Mr. Hufstader, ‘‘distinctly reversed the 
usual trend at this season of the year. Ordinarily we look for the begin- 
ning of a seasonal! drop by the end of June, but this year this has not de- 
veloped. On the contrary, our sales by 10-day periods were progressively 
larger. The second period was more than 27% ahead of the first and the 
third showed the astonishing gain of more than 49% over the first.”’ 


Pontiac’s Sales in June Increased Over May.— 

Pontiac’s June sales showed a gain of more than 1,000 cars over May, 
aoggesing to R. K. White, Sales ey vod 

“The June sales curb rose steadily from the first 10-day period of the 
month,’’ he said. ‘Total for the second 10-day period was better than 
the first period and the third 10-day — was nearly 96% above the first. 

“It is probable, from the way orders continue to come in, that our July 
operations may come close to June.”’ 


Frigidaire Corp. Launches Comprehensive Program.— 

The most comprehensive mid-season business program in its h 
will be launched July 15 by Frigidaire Corp., refrigeration and air-condi- 
tioning subsidiary of the General Motors Corp., it was announced on 
oz 10 by E. G. Biechler, President and General Manager. 

he program will be participared in by 15,000 dealers and salesmen from 
coast to coast and will include a large national advertising campaign in more 
than 500 daily ee 

Eight groups of gidaire executives now are casey peotinw: in 
53 major cities to place the plans for the business campaign before district 
staffs, dealers and salesmen, according to the announcement. 

“The fact that our household business increased 42% in May over the 
same month last year, and 48% in June over June 1932,’" Mr. Biechler said, 
“convinces us the usual summer buying slump can be overcome by proper 
effort by our sales organization backed up with advertising and promotion.” 


Cadillac and La Salle Sales Continue to Rise.—The ‘Wall 
Street Journal” July 10 had the following: 


Sales of Cadillac and La Salle cars for the last 10 days of June continued 
their upward trend, both over the last 10 days of June last year, and the 
second 10 days of June this year. 

Sales were 58% greater for the last 10 days of June than for the like 

od last year, and 77% greater than for the second 10 days of this June. 
he total June sales this year were 9% greater than May and 8% better 
than June of 1932. 
Mi. June total also was greater than for any single month since May of 
year. 

Production schedules have been revised upward for the next three months 
based on definite dealer commitments from the field. 

“Both orders and reports from the field give us definite indications that 
July will undoubtedly be from 20 to 25% better than the same month 
last year,’’ said John C. Chick, General Sales Manager, ‘‘and we have every 
reason to believe that A as well as July will be above normal for 
three months at least for the last two or three years.’’—V. 137, p. 148. 


General American Transportation Corp.—Takes Over 
Refrigerator Car Operations of Missouri-Kansas-Tezas RR.— 


The corporation has taken over the refrigerator car operations of the 
Missouri-Kansas-Texas RR., it was announced on July 14 In future the 
entire refrigerator requirements of the ‘‘Katy’’ will be supplied exclusively 
by the General American. 

According to the announcement made by Lester N. Selig, President of 
the General American Transportation Corp., this will add 3,188 miles to the 
General American’s refrigerator service, bringing the votal territory served 
to 31,684 miles. 

The General American Corp. now operates all the refrigerator cars of the 
Chicago Milwaukee St. Paul, Rock Island, Erie, Chicago Great Western, 
Soo Line, Minneapolis & St. Louis, and several other railroads. 

‘This is another step in General American’s creation of a refrigerator car 
Pool to service railroads in the Middle and Southwest,”’ said Mr. Selig. 
“Such a pool always makes available sufficient cars for every railroad’s 
peak refrigerator traffic, which varies seasonally on different roads. Through 
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specialization in the operation and repair of refrigerator cars mutual 
economies are effected.’’ 


Receives Tank Car Order.— 

The c ation has received from the Ethyl Corp. an order for 12 
special tank cars, six of which will be of 6,000-gallon capacity and six of 
3 ,000-gallon capacity. _The cars will haul the fluid from the Ethyl Corp.’s 
—_ at Wilmington, Del., to oil refineries in various parts of the United 

tates.—V. 137, p. 148. 


General Public Service Corp.—Earnings.— 


For income statement for 6 months ended June 30 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 136, p. 3728. 


General Refractories Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
ovine Os of deposit for 2-year 5% notes due March 1 1933. 


Gipps Brewing Corp.— Admitted to List.— 


The Chicago Curb Exchange has admitted to the list 140,000 shares 
of $1 par, class A common stock. 


Graham-Paige Motors Corp.— Shipments, &c.— 

Three Months Ended June 30— 1933. 1932. 
Shipments 3,560 cars. 3,004 cars 

Charles W. Matheson has been appointed Vice-President in charge of 
distribution. A. I. Philip was made Vice-President and General Sales 
Manager and will direct sales and merchandising activities.—V. 137, p. 321. 


Grand Union Co.—~Store Sales.— 

Period End.July1— 1933—4 Weeks—1932. 1933—26 Weeks—1932. 
A a $2,224,050 $2,400,243 $13,094,518 $15,240,568 

Sales for the four weeks ended om | 1 1933 showed an increase of 13.8% 
over those for the four weeks ended March 4 1933. Weekly sales since 
the latter date have also shown a steady increase. As compared with last 
year, the decrease in sales for the four weeks ended July 1 1933 of 7.34%. 
compares with a decrease of 10.2% in the previous five weeks, 12.7% 
the four weeks prior to that period, and 17.7% in the four weeks immedi- 
ately preceding. The decrease of 14.1% for the 26 weeks ended July 1 
compares with a decrease of 18% in the 13 weeks ended April 1. 





1933. 1932. Decrease, 
5 weeks ended Feb. 4.........---- $2,382,936 $3,006, 20.00 
4 weeks ended Mar. 4 1,952,713 2,292,34 14.80 
4 weeks ended Apr. 1 ,896, 2,305,31 17.70 
4 weeks ended Apr. 29 ,023, 2,325,180 12.70 
5 weeks ended June 3 2,614,112 2,910,581 10.20 
4 weeks ended July 1 ,224,0. 2,400,243 7.34 
13 weeks ended July 1 6,862,025 7,636,004 10.10 
13 weeks end: pr 6,232,493 7,604,564 18.00 
26 weeks ended July 1_-.-.-....... 13,094°518 15,240,568 14.10% 


Great Atlantic & Pacific Tea Co.—Sales.— 


1933—Sales—1932. 1933-Tonnage Sales 1932. 
Five weeks end. Apr. 1__ $74,981,144 $88,923,239 19 
Four weeks end. Apr. 29_ 61,055,824 72.368,706 
Four weeks end. May 27__ 61,524,707 72.447,440 
Five weeks end. July 1___ 79,503,203 86,061,988 


TORR edi a ws chedewe an $277 ,064 ,878$319,801 ,373 
—V. 136, p. 4097. 


Greyhound Corp.—Plans Reorganization.— 

Charles F. Curley, of Wilmington, Del., on July 13 was appointed by 
Chancellor Josiah O. Wolcott as special master to call a meeting of the 
holders of common stock and of participating preference stock as of Aug. 8. 
The appointment was made upon a ee of the corporation stating that 
it wished the Court to direct the holding of a meeting so that a plan of re- 
organization can be submitted to those two classes of stockholders. 

e reorganization plan provides that holders of a Pree ager | preference 
stock surrender stocks together with right to all dividends and arrearages 
and for each share shall receive five shares of common stock. It also, was 
provided that common stockholders surrender their stock and for 
twenty shares they shall receive one share. 

The corporation states that reorganization is necessary to permit present 
impairment of the corporation’s credit and permit it to raise additional 
capital to retire within a few years obligations of nearly $6,000,000 and to 
purchase minority interests in its affiliated companies at advantageous 
prices.—V. 136, p. 4097. 


Home Dairy Co., Saginaw, Mich.—Larnings.— 


VO,LE e ’ 2 
405,660 422,714 
397 498 437,775 
507 ,361 531,082 


1,805,711 1,911,833 

















Calendar Years— 1932. 1931. 
tea den i eves deh eR aoa oe awed $1,427,431 $1,998,732 
a a a eee 831,99  ® :987 
Store, general and administrative expenses -- -- --- 542,506 677 ,592 

CEE CRE cbc ntann cdo sdnankdwuceccncdu $52,926 $76,144 
CEE? GRRE, UDR) «. acetic cetcdd dwecnceesss 13,939 14,096 
Provision for Federal income tax. --_....-------- 5,639 8,159 

ED eae ere Set Eee Oe ee eee pee $33,348 $53 ,887 
Pe NES bide oie wthivddacsukweceoade 156,791 152,154 

Ne tavaibhbaks Kp state ncn $190,139 $206,041 


Dividends on class A stock. ..........-----.-.-- 11,250 45,000 














pO ee rr ere eee 4,250 
WE GUNEEES, BIEO: Bho wecansaniownccesspee $178,889 $156,791 
Balance Sheet Dec. 31. 
Assets— 1932. 1931. Liabilities— 1932. 1931. 
Cash on hand & on Accts. pay., incl. 
deposit ........- $32,067 $31,755 accruedexpenses $45,014 $90,574 
Customers’ accts-- 3,718 4,727 | Notes payable-.-. -----.- 35,446 
Inventory ..-.---- 46,184 56,500 | Divs. pay. on class 
Land, bldgs., ma- fo Ak, 11,250 
chinery & equip. 1,012,364 1,064,654/| Federal inc. tax -- 5,793 8,162 
Misc. utensils - - - - 38,107 38,107 | Res. for Conting._ a. | ates 
Other assets-_-.-..-- 31,982 32,934] Long term indebt. 67,000 72,000 
Improve. to leased xCapital stock.... 650,050 650,050 
property ....--- 28,563 33,950 | Paid-in surplus... 267,930 267,930 
Prep’dexp.& supp. 21,691 29,770 | Earned surplus... 178,889 156,791 
TOs ck dbee $1,214,675 $1,292,397 | Ws os acdsee $1,214,675 $1,292,397 


Note.—Cumulative dividends on the class A non-par value stock of $1.50 
a share aggregating $33,750 had not been declared or paid at Dec. 31 1932. 

x Represented by 22,500 shares class A stock and 85,000 shares class B 
stock, both of no par value.—V. 135, p. 473. 


Hayes Body Corp.—Listing of Additional Capital Stock.— 

The New York Stock Exchange has authorized the listing on and after 
July 13 of 152,000 shares of capital stock, on official notice of issuance and 
payment in full pursuant to terms of offer to stockholders and, 10,000 shares, 
on official notice of issuance and payment in full upon exercise of option 
rights, making the total amount applied for 479,249 shares. 

Stockholders of record July 3, are given the right to subscribe for addi- 
tional stock at the rate of one additional share for each 2 1-10 shares held 
at $2.50 per share, parents in full on or before July 24 at the office of 
Manufacturers Trust Co., 55 Broad St., N. Y. City. The maximum 
number of shares issuable upon the exercise of such subscription rights is 
150,855. To the extent that the stock is not subscribed for by the stock- 
holders, it may be necessary for the directors to raise funds by selling the 
remelens shares in such manner and on such terms as may be considered 
desirable. 

The balance of the shares are to be issued, on official notice of issuance, 
upon exercise of the ig option: 10,000 shares—exercisable at any 
time on or before March 1 1934 at the es of $1.50 per share. ’ 

The proceeds of shares so disposed of will be used to provide additional 
working capital for the corporation. 
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Comparative Balance Sheet. 











Assels— Mar. 31'33.Dec. 31°32. Liabilities— Mar. 31°33. Dec. 31°32. 
Cen ctihacwaess ‘CEsenre $11,231 | Notes payable_... $70,823 $103,370 
Accts. receivable _ _ 79,660 142,368) Accounts payable. 240,488 137 ,485 
Inventories. - - - - - 225,144 179,387] eccrued liabilities _ 26,224 35,846 
Life insurance - -- 8,030 8,030 | Res. for losses, &c. 480,598 481,366 
Customers’ rec. of y Capital stock... 2,498,253 2,498,253 

questionable cur- Capital surplus... 2,341,314 2,341,314 

rent collectibility 478,084 461,430 | Deficit from oper. 2,204,331 2,105,581 
Investments - . - .. 409 ,321 409 321 
x Plant & equip_.. 2,220,507 2,263,317 
i ee 
Deferred charges - - 15,449 16,970 

, 0 $3,453,371 $3,492,054 C0 ae $3,453,371 $3,492,054 

x After depreciation of $1,263,180, March 31 1933 (Dec. 31 1932, $1,207,- 
864). y Represented by 316,784 shares of no par value.—V. 137, p. 149. 


Home Indemnity Co.—Violations Cited.— 

Attorney General John J. Bennett Jr. has been asked by New York 
State Superintendent of Insurance George S. Van Schaick to bring an 
action for a penalt ainst the company for wilful violations of Sections 
141 and 141-b of the New York State Insurance Law in underwriting six 
— liability insurance policies, one automobile liability and property 

age policy and one surety bond. 

In addition to these willful violations the company was found to have 
been careless in its underwriting practices in a manner tending to cause 
improper ratings. Superintendent Van Schaick has directed the company 
to exercise greater care in underwriting its business in the future and has 
warned it that continuance of such negligent practices will be deemed 
indicative of willful intent to violate its filed manual rates in any sub- 
sequent examination or investigation by the State Insurance Department. 


Hoskins Manufacturing Co.—Larnings.— 


For income statement for 3 months ended March 31 see ‘‘Earnings De- 
partment” on a preceding page.—V. 136, p. 4280. 


Imperial Oil, Ltd.— Acquisition by Subsidiary A pproved.— 
The stockholders of the Mayland Oil Co., Ltd., approved the sale of the 
assets of that company to the Royalite Oil Co., a subsidiary of the Imperial 


Oil, Ltd., on the basis of one Royalite share in exchange for each 12 May- 
land shares held.—V. 137, p. 150, 321. 


Industrial Rayon Corp.—E£arnings.— 


For income statement for six months enued June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 136, p. 4100 


Inter-City Western Bakeries, Ltd., Montreal.—Com- 
mittee Formed.— 


Interest due May 1 on the 64%% 1st mtge. bonds was not paid, and in 
order to protect the bondholders a committee has been formed. The com- 
mittee consists of Hugh Mackay of Montreal, chairman; W. D. Glen- 
denning, C. A., of Riddell, Stead, Graham & Hutchison of Toronto; J. M. 
epeee of Winnipeg; M. A. Thomson of Nesbitt, Thomson & Co., Ltd., 
Won tiene “A” Aird, General Manager of Eastern Dairies, Montreal; and 

, ©. eld. 


Bondholders are being circularized to deposit their bonds in favor of the 
committee with Montreal Trust Co 


Inter-City Western is a wholly-owned subsidiary of Lake of the Woods 
Milling Co.—V. 135, p. 2662. 


International Business Machines Corp.—T7o Retire All 
Outstanding Bonds.— 


The ee has arranged to retire on or before Jan. 1 1934, all 

its remaining bonds, due in 1941, leaving it without bank loans, funded 

debt or pref. stock, President Thomas J. Watson announced on July 12. 
The directors have authorized the deposit with the Guaranty Trust Co., 

trustee, of $1,067,040 to pay off at prices not exceeding 105 and int., th 

remaining $988,000 par value of the 6% bonds which were part of the original 

1 ae —— of the Computing-Tabulating- Recording Co. see also 
3 » D. 322. 


International Match Corp.—Claims Reduced.— 

Claims against the corporation by rival Kreuger interests, which totaled 
about $1,200,000,000 as originally filed last October, have now been 
reduced to approximately $9, a , it was revealed July 10 at a hearing 
before Referee Oscar W. Ehrhorn. 

hermore, James N. Rosenberg, counsel for the Irving Trust Co., 
trustee in bankruptcy for International Match, made it clear that the 
trustee did not recognize the validity of the remaining $9,000,000 in claims 
which are the net amount asked for by the American trustee in bankruptcy 
for Kreuger & Toll Co. A hearing has been set for July 27 to argue these 
remaining claims. 

At the hearing on July 10 Referee Ehrhorn cxpeneee and disallowed 
claims of $464,445,330 by Swedish liquidators for euger & Toll, $165,- 
000, by Dutch Kreuger & Toll and $5,000,000 | the administrators of 
the estate of Ivar Kreuger. Notice of withdrawal of these claims had been 

ven July 7. In addition, counsel for Finance Gesellschaft announced his 

tention to withdraw that firm's claim for $6,000,000. 

In April, a claim of $50,000,000 by Swedish Match Co. (originally 
$112,000,000) was disallowed by Referee Ehrhorn. An appeal was taken 
to Federal Judge Coxe, who on July 11 filed an opinion affirming the order 
of Referee Ehrhorn. 

Aside from the above claims, the only claims against International Match 
approximate $100,000,000, including about $98,000,000 in outstanding 
securities.—V. 136, p. 4100. 


International Power & Paper Co. of Newfoundland, 
Ltd.— Earnings for Calendar Years.— 

















1932. 1931. 1930. 
oo ) | ea abet os ewe ie eh aitaniee hae $7,074,429 $9,493,192 $8,822,995 
Cost of sales & expenses, after deduct- 
ing miscellaneous income. _____-_- 5,137,888 6,639,673 5,749,399 
Operting income. .......<-«<«.«. $1,936,541 2,853 ,51 ; , 
Net profit on exchange. .___________ 545,003 : e742 a - . ss anes 
I RNIN ooo tg Wh as sve dns eo $2,481,543 $2,923,253 B ,59 
Interest on Ist mortgage bonds_____ 243,: 243,300 4 343° 00 
Debenture & other interest__._____- 1,254,740 1,415,331 1,324,451 
Depreciation & depletion. _..._____- 629,942 626,342 737 554 
PS ES aS gl aga ae 3,648 3,649 3,649 
Balance added to surplus________-_ $349,913 $634 630 $764,641 
Surplus beginning____.___________- 3,152,417 2,517,786 1,753,145 
I a ie a es ks pancake $3,502,329 $3,152,417 $2,517,786 
Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— $ $ Liabilities— $ $ 
Fixed assets__.___ 40,428,114 41,275,382] Funded debt_____ 24,097,258 24,233,755 
Woods improv. & Bank loan secured 2,970,000 3,800,000 
equipment -_____ ck i ers Accounts payable. 309,588 453,457 
Investments - - _ _ . 10,000 10,000} Accrued interest_. 442,410 444,763 
i: ag GATS ate 2 70,104 255,264 | Due Intl. Paper Co 1,128,620 1,769,115 
Accts. receivable__ 1,733,834 1,279,669] Deprec. on plants 
Notes receivable_. 249,036  ______ & properties___. 2,360,555 1,976,337 
Inventories & ad- Deprec. on woods 
vances for woods improvements & 
operations - - _ _- 4,949,343 6,096,377] equipment..... _____. 294,313 
Def. assets & exp_ 562,869 692,593 | Deplet. timberlds_ 736,191 644,877 
Sinking fund in Other reserves_._.. 317,455 284,680 
hands of trustees Se gt S30 5% preference shs_10,122,320 10,122,320 
Common shares__ 2,433,250 2,433,250 
Special debenture 
res. under com- 
Pany’s charter. 2,500,000 2,500,000 
Earned surplus... 1,002,329 652,417 
ee 48,419,976 49,609,284! Total 








Ap ece cad 48,419,976 49,609,284 
—v. 134, D. 4333. 
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International Rustless Iron Corp.—Proposed Reor- 
ganization.— 


The stockholders will vote July 19 on changing the name of the company 
to Rustless Iron & Steel Corp., on decreasing the authorized capital stock, 
consisting of 5,000 pref. shares of $100 par value and 5,000,000 shares of 
$1 par value, to 200.000 shares of common stock of no par value, and oD 
changing 4,000,000 common shares now outstanding to 200,000 shares “ 
no par value. This will be effected by consolidating outstanding shares o 
—- ape | so that bp aoe - Seapets ten » ag new common 8s 
at the ratio of one new share for eac shares held. 

Another special meeting, to be held on July 20, will have for its purpose 
obtaining the approval of the stockholders to an increase in the auth 
capital stock from 200,000 no-par shares to 1,000,000 no-par shares. 

he purpose of these changes is to effect a reorganization of the company, 
which is in immediate need of funds to provide working capital, additional 
manufacturing a jonah yy aw its ama - Sa” according to 
a letter to stockholders sign y Secretary J. O. Downey. 

The largest creditors are Payson & Co., Inc., with which the company 
entered into an agreement for reorganization on June 28 1933. This agree- 
ment will be submitted to stockholders for their approval at the special 
meeting on July 19. If the increase in new no-par common shares is 
approved, tranelerabio purchase warrants will be issued to the stockholders 
entitled to full shares of new common stock entitling them to purchase on 
or before “ye - 15 Po yey common shares for each common shares 
held at the price o .50 per share. 

“The corporation will realize $1,500,000 if the entire offering of 600,000 
shares is paid for in cash by stockholders,’’ Mr. Downey says. Of the 
600,000 shares offered to stockholders, Payson & Co., Inc., have agreed to 
purchase up to 400,000 shares of such stock not purchased by stockholders 
at the rate of $2.25 per share, oe by the transfer to the corporation 
of a corresponding amount of the guaranteed debt of the subsidiary com- 
pany held by them. : 

‘‘As a further consideration for this undertaking Payson & Co., Inc., are 
to receive an option for three years from Sept. 15 1933 to purchase 50,000 
additional shares of new common stock at $2.50 per share, and Rustless 
Iron Corp. of America is to give a release to the parties under the February 
1930 agreement.’ 

In February 1930, the Rustless Iron Corp. of America, a subsidiary, 
authorized the issue of $1,500.000 of 6% notes, and an agreement Was 
entered into with four large stockholders of the company, including Payson 
& Co., Inc., whereby they agreed to age ge oo the notes on demand o the 
subsidiary. Payson & Co., Inc., took all the commitments in September 
1931. ; 
This company now holds $1,012,178, principal amount of the subsidiary’s 
notes now outstanding, which matured on March 1 1933, and bear interest 
accumulations from Sept. 1 1932. 

Grcss profits on sales for the year ended on Feb. 28 1933 amounted to 
$145,629 after depreciation, and net aa after expenses were $3,648. 
Net loss after charges amounted to $96,705. Current assets on Feb. 28 
were $303,111, including $9,154 cash, and current liabilities were $1,164,635, 
including $1,043,430 notes and accrued interest thereon.—V. 133, p. 1935. 


International Shoe Co.—Balance Sheet May 31.— 
41933. 1932. 41933. 1932. 
Assets— $ $ Liabilities— . 


$ 

a Land, bldg., ma- 6% cum. pref. stk. 4,657,500 10,000,000 

chin., equip.,&¢.25,527,132 27,108,252] c Common stock __ 50,250,000 70,000,000 
EE PRET e7,223,554 15,573,745 | Accounts payable. 1,557,533 1,020,496 
U. 8. Govt. secur.11,656,547 -...-. Officers & employ. 
Brokers coll. loan. balance & depos. 169,186 179,640 
Accts. receivable__11,716,293 13,288,549 | Res. for inc. taxes. 1,055,000 1,165,000 
Inventories...... 16,569,432 20,872,299] Res. on divs. for 











Emp. notesrec... 896,430 7,800,281 preferred stock - 23,287 50,000 
Co.’s own stock... 349,728 5,840,325|Insurance reserve. 420,347 408,187 
Deferred charges... 301,592 368,407 | Earned surplus - . _22,436,981 10,068,749 
Inv. in other cos__ 6,329,126 340,214 

Pg in enw 80,569,834 92,892,072 ee 80,569,834 92,892,072 


a After depreciation. b Consists of 12,679 common shares at cost. 
c Represen y 3,350,000 no-par shares. d After giving effect to re- 
u 


demption as of June 1 1933, of 53,425 shares of 6% cumulative preferred 
stock. e After deducting $4,258,952 appropriated to complete redemption 
of 53,425 shares of preferred stock.—V. 137, p. 323. 
Interstate Department Stores, Inc.—June Sales.— 
Sales for Month and Five Months Ended June 30. 
1933—Month—1932 Decrease.'|_ _1933—5 Mos.—1932. Decrease. 
$1,657,375 $1,801,387 $144,012'$6,779,796 $7,928,533 $1,148,737 


Note.—Sales include pum, gue own departments and exclude groceries 
and leased departments.—V. 136, p. 4281. 


Investors Syndicate, Minneapolis.—Bal. Sheet Dec. 31. 











1932. 1931. 1932. 1931. 
Assets— 3 $ Liabilities— $ $ 
| RE a 2,513,413 712,572} Certificates cash 
Bonds & securities 5,126,539 4,156,841 surr. values__..36,077,984 32,983,025 
First mtge.loans. -...-.. 34,310,119 | Cont. liability res. 6,829,410 6,388,866 
First liens on real Accr. liab. not due 246,334 277,942 
GONE se 5 a ccannt 8 ee Other curr. liab-.. 111,403 373,274 
Loans on certif... 4,028,674 3,094,410] Mortgages sold-.. 974,011 430,433 
Real estate... .- 4,905,836 2,453,881| Certificate reserve 4,793,598 4,690,578 
Real estate cont. Capital & surplus. 1,440,350 1,502,100 
Ceiscaeien <acneud 1,222,329 
Accts.receivable.. -...-.- 591,017 
Furniture & fixture 65,649 72,175 
Other assets_-_.._- 251,778 32,873 
eee 50,473,090 46,646,219| Total_.....--- 50,473,090 46,646,219 
—V. 136, p. 4471, 4281, 3729. 

Island Creek Coal Co.—Production.— . don 
Coal Output (Tons)— 1933. 1932. ‘ 
Be A eee 279,116 285,245 375,078 
EE on oe Sa ae | ne 292,116 274,145 285,901 
Ph 6a oo veh hws eee ee 249,143 327.707 323,220 
BE To a cnwnat chee aune cee 315, 244,243 300,349 
Bat Kao haweeka se owe 315,919 246,172 336,262 
; 0 ee ae eee 334,352 224,635 372,228 

—V. 136, p. 4281. 


Jefferson Auto Mutual Casualty Insurance Corp.— 
Dividend to Creditors.— 


An order has been entered in the Supreme Court, New York County, 
authorizing George 8. Van Schaick, Superintendent of Insurance of the 
State of New York, as liquidator of the above corporation, to pay a first 
dividend of 15% to creditors, it was announced on July 13. _ Additional 
dividend payments will be made by the liquidator as the remaining assets 
in his hands are turned into cash. ’ 

The Superintendent of Insurance took over the Jefferson corporation 
for liquidation on Dec. 24 1931, and the liquidation bureau has procured 
adjudication of all claims filed against the company, which was engaged 
exclusively in the taxicab insurance field. ; 

During the period of approximately a year and a half since the entry of 
the liquidation order the Insurance Department sae presse final adjudi- 
cation by the Supreme Court of the 4,268 claims filed in this proceeding. 


Jewel Tea Co., Inc.—Sales.— Sit aia dia alia 

Period End. June 17— 1933—4 Weeks— s 33— eeks—1932. 
Po npr deity nde ae $802,143 $861,416 $4,600,859 $5,292,910 
Avge. no. of sales routes_ 34 1,336 1,344 1,336 

Sales of the 87 stores of Jewel Food Stores, Inc., a subsidiary, for the 
four weeks ending June 17 1933, were $269,557. Sales of the Jewel Food 
Stores, Inc. for the 24 weeks ending June 17 1933, with an average of 86 
stores were $1,788,448.—V. 136, p. 4100. 


Johns-Manville Corp.—Earnings.— 

For income statement for three and six months ended June 30, see 
‘‘Earnings Department” on a preceding page.—V. 136, p. 2622. 

Kelvinator Corp.—Raises Wages 10%.— 


President G. W. Mason on July 12 announced that the employees of this 
corporation have been given an increase in compensation averaging 10%, 
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effective July 1. All factory employees and those on salary as well are 
affected, both in the United States and in leading cities in other countries 
of the world.—V. 137, p. 323, 151. 


(D. Emil) Klein Co., Inc.—Larger Distribution.— 

A divicend of 25 cents per share has been declared on the common stock, 
no pet value, payable Oct. 1 to holders of record Sept. 20. A distribution 
of 12% cents per share was made on July 1 last, compared with 25 cents 
per ir each quarter from July 1 1930 to and incl. April 1 1933.—V. 136, 


(B. B. & R.) Knight Corp.—E£arnings.— 
1932. 








Calendar Years— 1931. a 1929. 
ms a & B. B. & R $452,361 ' — 2.164 
es CARED «te once ’ 227, ° , 

Net profit of Knight . stats er = 
Finance Corp. .-....- loss8,413 1oss12,896 2,614 66,052 
Net loss of Fruit of the 
Loom Mills, Inc. _--- 24,284 47,596 54,586 y801,774 
Net loss of Fruit of the 
ge er) ae 22,807 Betee « \)iewwawe 
Balance, deficit. ..._- $485,059 $311,263 $931,746 $1,137,886 
on cap. assets sold 
we bee ng Ce ee 47,721 05s ) Se a 
Write-down of values of 
sundry stocks __.... 12,575 40,500 issess0 8} “Gbbess 
Maint. of idle plants __- pea” “Sbedee: - -tetekees - . jeeps 
a Ce, ME SPR, aii es kn rh Cr1,793 Cr4,655 
Prev.cap.stk.& cap.surp. 4,893,927 5,916,496 6.846.449 7,979,680 
Capital stock & capital 
surplus Dec. 31_---- $4,340,051 $5,447.803 $5,916,496 $6,846,449 


x Includes depreciation of $145,163 in 1932: $140,215 in 1931 and $174.- 
545 in 1930 and $205,387 in 1929, and loss on disposal of plant assets of 
$80,418 in 1930 and $139,847 in 1929. y Including settlement of Kelsey 
Wilton Textile Corp. suit of $725,000 in addition to legal expenses. 


Consolidated Balance Sheet Dec. 31. 








Assets— 1932. 1931. Liabtlities— 1932. 1931. 
a cabin aelhin’ aire $3,923,158 $4,133,136|z Capital stock._.$8,061,314 $8,061,314 

eee 66,828 266,740| Notes payable_... 199,000 990,000 
y Notes & accts.rec 45,518 820,738] Accounts payable 
Due fr. Wm. Iselin & accrued exps. 74,257 71,993 

& Co., Inc..... ain See Reser ves for taxes_ 19,406 22,415 
Inventories ______ 1,014,942 1,228,968} Reserves for com- 
Patent rights - --__ 5 ,000 10,000} mitment....... 3 ia. 
Sundry stks. & bds 21,040 33,615|Capitalsurplus... 254,511 254,511 
Deferred charges --_ 29,177 39,014 

will, trade- 

marks, &c..... 1 1 
Deficit. ......... 3,421,898 2,868,021 

ee $8,617,372 $9,400,233] Total_....-..- $8,617,372 $9,400,233 





x After deducting $1,162,434 reserve for depreciation in 1932 and $1,- 
022.398 in 1931. After deducting $18,193, reserve for debts in 
1932 and $14,457 in 1931. z Represented by 69.130 shares of no par 
value pref. stock, 11,791 shares of no par value class A common stock, 
26,974 shares of no par value class B common stock, 5,000 shares of no 
par value class C common stock.—V. 134, p. 4167. 


Knott Corp. (& Subs.).—EZarnings.— 




















Calendar Years— 1932. 1931. 1930. 
Gross earnings from operation... .._-_- $5,145,453 $6,909.687 $6,719,410 
Operating expenses ___.....--------. 4,978,226 6,127.149 5,874,917 

Operating income............... $167 ,227 $782,537 $844,493 
EE eRe bad cecmwicen °° dae 6,030 17,164 
Miscellaneous income- -._..-.------ 3,911 4,206 3,308 

GP ea ane $171,138 $792,773 $864 .965 
I Bid cite edncs caamiam 44,318 463,554 261,352 
Bad accounts written off__....____- ,098 82,365 51,424 
Provision for Federal income tax.._.. _____-_ 64 61,596 
Prov. for N. Y. State franchise tax__ ° §8=353—hl—‘( irra maniies 

i en eee loss$179,279 $218,207 $490,592 
Shs. common stock outstand. (no par) 165,117 166,075 167,729 
Earnings per share___........._.-- Nil $1.28 $2. 

Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— $ $ Liabilities— $ 3 
I oe thst > sheng io 148,426 167,971} Notes &loans pay. 319,420 584,061 
Notes & loans rec_ 16,724 62,074| Accounts payable. 223,419 311,074 
Accts.receivable._. 236,544 305,219 | Real est. taxes pay Fk aro 
Inventories... 19,803 23,729] Accruals.......-.- 242,074 290,940 
Investments _.__- 156,005 190,837 | Tenants’ deps., &c 26,929 31,393 
Equity in prop. in 6% notes payable. 85,850 169,500 

hands of trustees 1,599,662 $-..._. Notes pay., due 
Deposits (rents,&c) 26,589 61,274 after lyear.... 457,018 236,969 
Fixed assets _____- 9,308,275 16,043,807 | Mortgages payable 5,511,833 9,236,967 
Subscrs. receivable 5,967 71,646 | Reserves_....._- 56,479 1,258,707 
Deferred charges -- 65,266 114,696 | Pref. stocks of sub. 

Mis aeBidiite se ak ners ae 90,000 90,000 

x Common stock.. 3,678,081 3,716,356 

Pcs c mace 824,014 1,115,285 

Oe a aaa hao 11,583,263 17,041,253' Total.......-- 11,583,263 17,041,253 


x Represented by 165,117 no par shares in 1932 and 166,075 in 1931. 
—V. 136, p. 3548. 


Kobacker Stores, Inc. (& Subs.).—Earnings.— 








Years End. Jan. 31— 1933. 1932. 1931 1930. 
Wet income. .......... $24,703 $43,335 133.800 $381,978 
ee wr Cees ee ee 16,500 42,000 
Prov.for deprec.& amort. 157,695 Seen «? 6 acebew. ~ >. wiooe 

pO | a ye def$132,993 def$91.663 $117,300 $339,978 
Preferred dividends... -_.___ 97,151 101,850 105,000 

Balance, surplus ---_-—_- def$132,993 def$188,814 $15,450 $234,978 
Earns. per sh. on 83,243 

shs.com. stk. (no par) Nil Nil $0.18 $2.82 
—vV. 136, p. 1384. 

(S. S.) Kresge Co.—June Sales.— 

1933—June—1932. Increase. | 1933—6 Mos.—1932. Decrease. 
$10,304,867 $10,040,743 $264,124 |$54,726,072 $58,745,896 $4,019,824 


At the end of June the company had 675 American and 43 Canadian 
stores, or a total of 718 stores in operation, against a total of 718 stores 
at the end of June 1932.—V. 136, p. 4100. 


Lamson & Sessions Co. (& Subs.).—Earnings.— 











Calendar Years— 1932. 1931. 1930. 1929. 
Operating profit _- _- - - -loss$453 ,816 loss$263 ,946 $353,210 $1,745,139 

ow. for depreciation-- 157,146 208,307 340,468 306,929 
Other charges, incl. int__ 70,378 47 356 96,851 19,058 
Federal taxes paid and 

0 Sas So Se a eS a oe rr Cres 158,934 

DIONE sav ncesdsea $681,340 $519,610 $24,110 $1,260,219 
Previous surplus_._____ 651,144 1,267,633 2,247,469 1,919,863 

Total surplus_-.-...- def$30,196 $748,023 $2,163,359 $3,180,081 
TENE Rei cw Seeuae 96,880 464,648 909, 
Prem. on EE. stock pur- 

ee 22,864 
Provision for anticipated 

DTC ctweaiGae - <ciees'® “saweus SAO B4S .. ‘ecscane 
Reduction of res for lia- 

ES SO OL ee CYER,700 ... whhasio 

Surplus Dec. 31-__--_-- def$30,196 $651,144 $1,267,634 $2,247,469 
Earns. per share on com- 

mon stock (no par) __. Nil Nil Nil $4.31 
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Condensed Consolidated Balance S heet Dec. 31. 








Assets— 1932. 1931. Liabilities— 1932. 1931. 
COR cncmmessccs $108,821 $44,366 | Notes payable.... $600,000 $400,000 
Market. securities ..____ 62,094 | Accounts payable - 60,468 86,494 
Notes & sccounts Accrued accounts. 37,484 44,089 

receivable _.... 192,708 282,454 Dividends payable --..... 16,639 
Inventory ....... 755,518 1,054,233 , Land contract pay. 22,500 30,000 
Miscell. receivables |1st mtge.6% bds. 386,000 386,000 

and investments 46,650 67,178 Res. for anticipated 
Land, buildings, losses, &c ...... 308,259 348,546 

mach'y, equip- Res. for conting -.- 61,644 5,236 

ment, &c...... 5,071,977 5,179,094 7% preferred stock 950,800 950,800 
Prepaid expenses_. 15,922 24,165 x Commonstock.. 3,794,636 3,794,636 

{WOROG. cnccccane def30,196 51,144 

TO cansemnne $6,191,595 $6,713,584 yo | eae $6,191,595 $6,713,584 


x Represented by 274,269 shares of no par value.—V. 134, p. 3832. 


(S. H.) Kress & Co.—June Sales.— 

1933—June—1932. Decrease. | 1933—6 Mos.—1932. Decrease. 
a a maa $46,840 | $26,470,149 $29,176,236 $2,706,087 
ome | » DP. ° 


Lane Bryant, Inc.—June Sales.— 
1933—June—1932. Imcrease.| 19%3—6 Mos.—1932. 
$1,168,089 $1,126,069 $42,020/$5,677,338 $6,510,572 

—V. 136, p. 4281. 
Lehigh Portland Cement Co.—Earnings.— 
For income statement for 12 months ended June 30 see ‘‘Earnings Depart- 
ment’”’ on a preceding page.—V. 136, p. 3731. 


(Fred. T.) Ley & Co., Inc.—Reorganization.— 

C. H.Berets of C. H. Rerets & Co., Inc., New York, and Fred H..Mason 
of F. H. Mason & Co., Chicago, are co-operating with the company in a 
plan of reorganization with respect to correcting a default on the principal 
and interest due July 5 1933 on the Ley notes. . 

The company which is said to be one of the largest construction companies 
in the country, found itself unable to meet the serial maturity and interest 
on its notes due July 5 1933, due to decreased activities in construction 
in the past few years. The notes, however, are secured by collateral 
deposited with the Guaranty Trust Co. : 

The plan as contemplated, Mr. Berets ey provides for a liquidation 
of the collateral and distribution of cash in the hands of the trustee to the 
assenting noteholders. He further points out that the public works program 
initiated by the Administration should provide the company with business 
sufficient to enable it to carry on and once again resume its former place 
in the industry.—V. 136, p. 2623. 


Lincoln Building (Lincoln 42d St. Corp.).—To Com- 
plete Plan.— 


The protective committee under the deposit agreement dated Dec. 1 
1931 for certificates of interest in the lst mtge. AEG sinking fund gold 
loan, announces that, having been the successful bidder at the auction sale 
in the foreclosure proceedings, it will proceed immediately with the con- 
summation of the reorganization plan dated May 5 1933 (V. 136, p. 3357). 
To this end the committee will cause the books for the transfer of certificates 
of deposit to be permanently closed for transfer at the close of business 
= 24 1933. 

harles F. Batchelder is chairman of the committee of which Dudley C. 
Smith, 60 Cedar Street, New York, is Secretary and the Chase National 
Bank of the City of New York, depos'tiry. 

Certificates of deposit should be outstanding at the close of business 
July 24 1933 in the same name or names in which the owner desires the 
income bonds and voting trust certificates to be issued to him under the 
plan. Transfer of certificates of deposit can only be made at the office of the 
Chase National Bank, 11 Broad Street, New York. 

The building, said to have represented an investment of about $27,000,000 
when it was opened three years ago, was sold July 11 in a foreclosure auction 
~ ~~ — | ine bondholders’ committee on a bid of $4,750,000.— 

: + Bs i 


Lindsay Light Co.—Earnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department”’ on a preceding page.—V. 136, p. 2623. 


Lion Oil Refining Co.— Shipments Break Five-Year Record. 

Shipments of refined products of this company for June were the largest 
in five years, Col. T. H. Barton, President, reported on July 10. June 
Shipments this year totaled 1,155 cars, compared with 992 for the same 
month last year, 896 in 1931, 1,005 in 1930 and 1,044 in 1929. a 

‘Tt now looks as if our July shipments will considerably exceed June, 
Col. Barton said. ‘‘We have disposed of practically all our asphalt pro- 
duction for this year and we will have to decline a very sizeable business 
in this line.’’—V. 137, p. 153. 


London Canadian Investment Corp.—Earnings.— 
Earnings for the Year Ended Dec. 31 1932. 


Decrease. 
$833,234 


Tecan Tirnck NEE 5 on inc hited bend ckijedwsdcscdsiccwoss x$303 ,242 
of stock dividends received and sold__......-------- 4,306 

NE dk in Bt, a dda dd pa OE ARES ds wi dicnn atabeadtls > $307 547 
Interest paid & accrued on debentures__......-------------- x$211,275 
Interest on loans & carrying Charges......-....------------ 37,888 
DEGROONNETS GROUNDER oo oi hod dae Cbsns dds cdaccnndosisinn 10,431 
POCINCIG) GU DHUEICIOR) 1OSNEG a 6 oc acc cndenosaneccedenbece 601 
Trustee, registrar & transfer agents’ fees_.......------------ 1,959 
ON RE ere T Ore 1,672 
Exchange paid on United States funds__..-...------------- 42,233 
Dominion, British and other income taxes.......--.-------- 4,440 
Wee I Oe PEs oe cccmandenn de weineemb ences exmindine $2,951 
PRE IEE. ow ao wh deme neoenséaubebaaetinwoanatesons 215,079 
evens euesas,. TOG. Bt TUGs. cow cacacksssacsomccnnqece $212,128 


x Includes interest of $5,691 on corporation’s gold debentures series A, 
4%%, 1948, repurchased during year and canceled as of Dec. 31 1932. 


Balance Sheet Dec. 31 1932. 





Assets— Liabilities— 
Cash & call loans..........- $27,410 | Int. acer. on4%% debs-----. $16,723 
x Bonds & stocks at cost, less Accounts payable__....-.--- : 
discount on corporation’s Demand loans (sec.)-...---- 735,750 
gold debentures repurchased | Res.for exch.on demand loans 95,648 
& investment reserve... -.- 10,551,891 Amounts paya le on Dom. of 
Accounts receivable__...---. 1,728 Can. bonds purchased for 
Accrued interest on bonds--. 33,419 delivery January 1933_-_-- 93,450 
Gold debentures.......---- 4,459,500 
5% cum. pref. shares- -. 4,000,000 
y Common shares...-..---- 1,000,000 
Revenue surplus.......---- 212,128 





TOG. ccc dudontweeateus $10,614,448 NS, naan cialnnadis $10,614,448 

x On the basis of market quotations in the case of quoted securities and 
of prices considered fair by the directors in the case of securities not cur- 
rently quoted, the value of the securities owned by the corporation at the 
—_ of the gg $3,596,649. y Represented by 350,000 no par shares. 
—V. 133, Dp. 3638. 


Luce Furniture Shops, Grand Rapids, Mich.—Re- 
organization Plan.— 


A plan of reorganization has been agreed upon between the protective 
committee and Kroehler Manufacturing Co. After consideration of all 
factors, the protective committee strongly recommends that bondholders 
who have not deposited their bonds under the protective agreement do so 
| men reg and thus join in the plan. July 23 1933 has been set as the 
final date for deposit of bonds with the protective committee under the 
plan, after which date the committee may in its sole discretion receive or 
refuse further deposits under the plan. Unless at least 90% of the bonds 
be deposited, the plan may not be consummated. 

Protective Committee.—Henry G. Lodge, Chairman, (E. H. Rollins & 
Sons, Inc.), Chicago; C. Hoogesteger (Mid-West Securities Co.), Grand 
Rapids; James B. Van Vleck (Central Republic Co.), Chicago. Office: 
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1 South La Salle St., Chicago. Depositary, Grand Rapids Trust 
aa, Grand Rapids; epb-eeponesT Central Republic Trust Co., Chicago. 
Committee counsel, Knappen, Uhl, Bryant & Snow, Grand Rapids. 


In a letter dated July 3 the committee states in part: 

On March 3 1933, a petition for the appointment of a receiver was filed 
with the U. 8. District Court for the Western District of Michi , Southern 
Division, in equity. On March 10 1933, certain creditors filed a petition 

eying that company be — an involuntary bankrupt, and on June 
ey 33, the company was adjudged bankrupt. 

Declining business has made it difficult to reconcile different views as 
to whether the business should be liquidated or continued, and, if con- 
tinued, what securities should be received by the holders of its obligations 
under a plan of reorganization. 

Fortunately, the general improvement in business which recently set in 
has led the Kroehler management to express as its opinion that there is 
reason to believe that the operation of the business under a new ation 
may be conducted successfully and that reasonable efforts should made 
to that end. The committee has, therefore, approved a plan of reorganiza- 
tion. In approving the plan, the committee has given careful consideration, 
first, to the probable unsatisfactory realization in case of liquidation of the 
business, and second, the substantial decrease in propery values, par- 
ticularly ———e plants, as a result of the depression, and third, 
to the necessity of having good management in charge of the affairs of the 
company proposed to be foremed if it is to have any chance of success. 

To reflect the conditions prevailing at the present time the principal 
amount of bonds, although secured by the same property, will be reduced 
50%. Furthermore, since it will be necessary to restore company to a 
profitable basis before any income should be paid out to security holders, 
the bonds will be income bonds. Nevertheless, it is arranged in the plan 
whereby if the new company is successful, it will be possible under the 
ee ae features of the plan to have a higher income than called for 

y the coupon rate (6%) of the proposed new bonds. 

In order to avoid the possibilities of a small percentage of bondholders 
forcing abandonment of the plan through failure to deposit with the com- 
mittee thereunder, Kroehler Manufacturing Co. has agreed to underwrite 
the new bonds to be issued to an extent, however, not exceeding 10% of 
all the new bonds to be issued and outstanding in the first instance. hile 
the right is reserved to underwrite further the new bonds, there is no 
certainty that this will be exercised. 


Digest of the Reorganization Plan. 

New Company.—A new poe! gto cn is to be organized for the purpose of 
taking over the pro y and business of Luce Furniture Shops after the 
same have been sold, free of liens (except taxes), under order of the U. 8. 
District Court. New corporation is to continue the operation of the business 
and to make reasonable efforts towards its success and to continue such 
operation so long as in its judgment it may be conducted successfully. 

Exchange of Securities.—Depositing bondholders will receive in exchange 
for the present bonds, non-cumulative participating income bonds issued 
by the new company in principal amount equal to one-half of the principal 
amount of bonds which are now held. 

New Bonds.—New bonds will bear cou entitling the holder to receive 
interest at the rate of 6% per annum, interest to be non-cumulative but 
a annually to the extent earned. In addition to this, the bonds 
will | peswiespate. after the common stock shall have received 10% in divi- 
dends, in the earnings not appro ted for retirement of bonds to the extent 
of 50% up to an amount equal to 4% on the maximum amount of bonds 
at any time outstanding. 

Should at any time during the next five years directors believe that it 
would be to the best interest of the bondholders to preserve earnings which 
would ctherwise be paid out for the payment of interest on the bonds, 
such cash payments may not be made, but in lieu thereof, the corporation 
will issue an equal amount of its five year notes pro rata to the bondholders. 

The new bonds will be authorized in an amount of $100,600 in excess 
of that to be issued in exchange for outstanding bonds; such additional 
bonds not to be issued in whole or in part unless capital —_ in principal 
amount thereto be supplied through the common stock either as outside 
Capita] or as earned surplus capitalized. 

he bonds will be secured in the first instance by a mortgage on the same 
a vy oe covered by the present trust indenture. 

he bonds will mature 30 years after date and will be callable at 200% 
of par. In case of liquidation or foreclosure, the bonds will have first 
claim and lien on the assets of the company upon which the bonds are 
secured up to 200% of the bonds then outstanding, in lieu of right to a 
deficiency decree. The trust indenture will also contain appropriate pro- 
visions for the vesting of title to all the fixed assets of the new corporation 
in the bondholders or their authorized trustee without the necessity for 
foreclosure or other proceedings and the new corporation will waive any 
and all onety of redemption which it might otherwise have in such property. 

A conditional sinking fund will be provided for the retirement of bonds 
through the deposit of cash annually with the trustee for the purpose of 
buying bonds in the open market at the best price obtainable. 

ld Stocks.—All of the preferred and common stock of the old company 
will be ween out. 

Trade C i omenny will assume and agree to pay all cur- 
rent trade obligations of Luce iture Shops due and owing as of the 
date of the filing of the petition in bankruptcy March 10 1933, together 
with all other current trade obligations incurred in operation down to the 
date of conveyance of the assets to the new corporation. 

Claim of Kroehler Manufacturing Co.—The Kroehler Co. as the holder of 
a claim against Luce Furniture Shops in the amount of $326,328 or there- 
abouts, for which it claims security on the personal gees d of the com- 
pany, is to accept for such claim, common on stock of the new corpora- 
tion to the amount of not to exceed $240, and for the balance of its 
claim the unsecured promissory notes of the new corporation not exceedin 
$130,000. Interest on the promissory notes will be payable only out 
net income to the extent earned up to 6% before depreciation. Such notes 
will be payable one-fifth thereof each year for a period of five years but, 
so long as the company is operated as a going concern, only to the extent 
that net earnings are sufficient therefor.—V. 136, p. 1728. 


Ludlow Mfg. Associates (& Subs.) .—Earnings.— 
9 


Calendar Years— 32. 1931. 1930. 1929. 
Total sales billed__ ~~ - $6,757,000 $11,007,000 $13,756,121 $22,624,456 
Net earnings________- z loss400,632 y96,694 x116,977 2,583,215 


x In arriving at this figure no allowances have been made for taxes to be 
paid in 1931 on business done in 1930. Taxes were paid, however, during 
the year on business done in 1929, and have been included in expenses 
for that period. y Net earnings after taxes, depreciation, charge offs on 
inventories in the United States, current assets in foreign countries on 
account of depreciated exch es, doubtful accounts and including addi- 
tional taxes levied by the Uni States Government on income for the years 
1928 and 1929, amounting to $50,000. z After taxes, depreciation. in- 
ventory markdowns and allowances for doubtful accounts. 


Comparative Consolidated Balance Sheet. 


Assets— Dec. 31°33. Jan. 2 '32. Dec. 31'30. Dec. 31°29. 


Real estate & machinery 








less depreciation _ _ _ __ $9,200,250 $14,743,963 $15,284,412 $15,907,036 
L. M. shs. held for 
ER 5 algal Fang Se er 20,273 18,388 
Prepaid items___.____- 146,806 192,324 195,763 232,480 
Investments___....._- 6,964,649 7,025,608 4,949,779 4,814,667 
nterest accrued _-.-_.- 57,34 40,654 Slee: . ‘eaakee 
Other assets... ........ 4,971 Tee. eee eee 
Bed ccde sete ------ 2,459,762 2,144,971 2,230,648 2,380,747 
Notes & bills receivable_ 389,055 556,5: 690,277 1,111,252 
Stock & mdse. accounts. 4,016,843 5,179,051 8,155,205 9,481,838 
Fp ace Sie euwnsetane $23,239,687 $29,957,969 $31,546,896 $33,946,408 
ities— 
Accounts payable- --_--- $232,808 $233,186 $143,098 $111,015 
Reserve for pensions -____ 22,200 170,192 187,872 166,177 
x Res. for shareholders... 22,784,679 29,554,592 31,215,926 33,669,216 
RS ate $23,239,687 $29,957,969 $31,546,896 $33,946,408 
x Outstand.shs.(no par) - 178,771 179,143 180,889 186,400 


—V. 135, p. 4393. 


Ludlum Steel Co.—Stock Option Granted.— 

The ‘New York Stock Exchange received the following notice from the 
company, under date of June 27 1933: 

“The directors of the Ludlum Steel Co. at a meeting held on June 19 
1933 granted a two-year option to H. G. Batcheller, President of the com- 
pany, .to purchase 5,000 shares of the common stock at the cost to the 


Financial Chronicle 
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company, the”company ha ously acquired 5,000 shares pur- 
chased in the Jopen market.””— Pasy. D. 325. 


McCord Radiator & Mfg. Co.—Shipments Higher.— 
The company r dollar volume of shipments d June was 
$533,000, compared with $461,874 in May and $267,035 in June 1932. 


The volume for the second quarter of this year also exceeded that of any 
previous quarter since 1930, a Detroit dispatch states.—V. 136, p. 4472. 


McGraw Electric Co. (& wees ° Sinaia Al 




















Calendar Years— 19 1931. 1930. 
Net sales after deduct. returns, allow. 

and cash discounts...........--- $1,682,429 $3.092.257 $3,990,101 
Ce BES c0bGbnasoracaddbesane 1,976,860 1,787 .798 2. ’ 
Sell Se ERR Se age 832,601 986,813 
Administrative expenses.__......-- 300,122 341,852 

Net profit from operations - - - - ---- 1oss$294430 $171,736 $362,568 
ee SU ca x nnn nh ncee dame 25,307 43,195 114,770 

i ne en em loss$269,124 $214,932 $477 338 
Develop. & patent expense writtenoff j...... -.---- 16,955 
Provision for Federal income taxes-.. $_..... 26,000 55,000 

POS FEC crccncehdugenieanened loss$269 124 $188,932 $405,383 

Consolidated Balance Sheet Dec. 31. 

Assets— 1932. 1931. LAabilities— 1932. 1931. 
isn cosapbhwae $438,770 $339,908] Accounts payable. $43,526 $78,055 
Mktable securs - -. 60,123 324,679 | Wages, salaries & 

Notes & accts.rec. 214,469 .444| comm’ns, accr’d 2,746 11,000 

Invéntories __..-- 307,700 536,594 | State & local taxes 

Prepaid insurance, accrued .....-- 9,470 10,847 
taxes, &c...... 25,398 32,814| Provision for Fed’! 

Officers’ & employ. inc. taxes acer - - 40,359 66,715 
notes & accts _ . - 10,432 43,536 | Res. for conting - - 50.0G0 _— scevaszs 

Stks. & bonds on y Capital stock... 2,917,430 2,968,750 

i ae men. .. eohaaw Surplus, paid in-- 31,390 823,550 
Cash surr. value of Earned surplus...  ------ 213,210 

life insurance - . - Os ae 
x Land, bidgs., ma- 

chinery &equip. 351,466 734,966 
G’dwill, pats., &c. 1,630,230 1,709,282 
Dev. & invest. exp. 34,630 45,904 

ee $3,094,922 $4,172,128! Total_.....--- $3,094,922 $4,172,128 


x After depreciation of $464,552 in 1932 and $506,318 in 1931. Pi! Repre- 
sented by 250,000 shares of common stock (no par).—V. 136, p. 4282. 


McIntyre Porcupine Mines, Ltd.—£ztra Distributions.— 

The directors have declared a bonus of 12% cents per share and an 
extra dividend of 12% cents per share, in addition to the regular quarterly 
dividend of 25 cents per share, all payable in United States funds and free 
of all taxes on Sept. 1 to holders of record Aug. 1. Like amounts were 
paid on June 1 last. 

An extra distribution of 1214 cents per share was made on March 1 of 
this year.—V. 136, p. 4101. 


Manhattan Shirt Co.—Balance Sheet May 31.— 


1933. 1932. 1933. 1932. 
Assets— $ $ Tiabilities— $ 
a Land, buildings, Common stock «& 
mach., &c...-.. $635,979 $861,022) scrip.......--- 5,689,747 6,423,812 
Accts.& notesrec. 749,639 993,811) Accts, &c., payable ,365 22,985 
Investments - .--- 23,275 65,375 | Tax reserve, &c_-- 16,181 19,369 
Mtges. & real est_- ow eo Reserve for conting 100,000 100,000 


Market. securities 1,013,787  421,498| Earned surplus... 3,435,526) 











= a ee 761,351 922,964 | Cap'‘tal surplus - - - 645,795} 3,708,996 
Inventories _..--- 1,280,970 1,659,088 
Trademarks, good- 
aa 5,000,000 5,000,000 
b Uom. stock bal. 320,916 325,300 
Deferred charges- - 30,897 26,104 
=n nOtal...------- 9,903,614 10,275,162 | ; ees 9,903,614 10,275,162 


a After depreciation and obsolescence. alance due on common stock 
purchased for sale to officers and subscribed for by them.—V. 137, p. 325. 


Margay Oil Corp.—FLarnings.— 
1932 





























Calendar Years— 1931. 1930. 1929. 
No. of bbls. of crude oil 

2 0 431,466 555,722 212,198 441,077 
Gross income_--_---.---- $402 402 $333 ,773 $280,267 $640,726 
Operating expenses - - - - - 68,734 54,792 83 ,821 161,015 
General expenses -----.-- 69,552 65,528 83,156 83 ,307 
- Net profit from oper_. $264,116 $213,452 $113,289 $396 403 
Income credits (net)__.. Dr94,062 Dr170,367 Dr128,270 38,314 

Total income........- $170,053 $43,085 def$14,981 $434,718 
Reserve for deprec. & 

depletion, &c...-.--- 125,469 271,266 126,852 229,309 

Net inc. for the year-- $44,584 def$228,180 def$141,833 $205,408 
Surplus, Jan. 1.......- 106,197 334,378 588,529 ¢ 
—_— expend. previously 

arged off reinstated _ ee. ee | eee.) apa 

Gross surplus. ---.---.-. $372 424 $106,197 $446 696 $888 ,044 
DIVIGENESs 2 dae ce nnen TS Pee 112,318 299,516 

Surplus, Dec. 31.--. $222,666 $106,197 $334,378 $588,529 
Earns. per sh. on 149,758 

shs. outstand. (no par) $0.30 Nil Nil $1.37 
—V. 136, p. 1563. 

Master Tire & Rubber Corp. (& Suhs.).—Rerniags—~ 
Calendar Years— . ‘ 
I os ne wniiio idoguineesesaceuee $3,311,625 $3,749,128 
Ce OR Se CRIES. oo cnccewcnnmmuesoese 3,124,199 3,387,401 

Net income from operation--....-.--..--------- $187,426 $361,727 
EE OE ea Ae Pee Te ,882 114,995 
reo on” SED FF eee ; 48, 
Cee Gees OO GEN. 4... caccctwesccautiquavaen — £oopeae 
PE os anki ese em eae ebean ws ake 59,139 42,181 

isce ME iin wads denochad ne sndpelinens ase ¢ s2d 
Write-down of inventory to cost or market...... ------ “ 

pe . eS. Sh ee loss$95 ,566 $110,420 
Consolidated Balance Sheet Dec. 31. 
Assets— 1932. 1931. TAabilities— 1932. 1931. 
Ce con eumnn $89,043 $127,836) Notes pay.—banks $203,883 $120,918 
a Accts.rec.& notes Other notes pay... 113,046 -— .... 
& trade accept. Trade accept.pay. 139,996 -..... 
receivable____.- 591,332 514,608 | Accts. pay .—trade 
Accts. rec.—other 12,627 6,787] credite......-.. 218,640 259,171 
Inventories - - - . -- 7,520 413,401 | Accts. pay .—other 79,730 15,540 
Investments - - . - - 89,263 155,810 | Accr. wages, taxes, 
bPermanent assets 1,655,580 1,509,0 int. & other exp. 59,772 42,661 
Other assets -__---- oy" eae ae Long-time indebt- 
Deferred assets --- 32,541 80,251 SERGE swéxnace 238,450 161,155 
Pat., copyrights & Reserves_......-. 100,000 25,000 
DEE. bowel | soceu 130,764 | Preferred stock -__d1,288,400 41,393,800 

c Common stock & 
a ee 4826,646 920,307 

Total. _...---.$3,268,565 $2,938,554 _, yee $3,268,565 $2,938,554 





a After reserve for loss in collection of $75,000 in 1932 and $94,273 in 
b After reserve for depreciation of $1,669,993 in 1932 and $981,692 
c Represented by 89,225 no par shares in 1932 and 89,147 in 


1931. d Includes stock reserved for exchange by minority stockholders 
of former subsidiaries.—V. 135, p. 3533. 








Volume 137 


Massachusetts Investors Trust.—IJncreases Holdings.— 


_ The following changes have been made in the portfolio of this trust 
since July 1: 


Bought 


. Company— ° 
3,000 shs. R. H. Macy Baie a Wh dives Wks we dyad ily elm sn aed tao ade 6-000 he. 


. Eastman K 
. General Motors 





a ee ee J hs. 
. Commercial Solvents 2 O00 she. 


The trust continues to keep well invested, with cash on hand of approxi- 
mately $350,000 to $450,000, or about 2% of the assets.—V. 137, p. 153. 


Material Service Corp. (& Subs.).—Earnings.— 











Calendar Years— 1932. 1931. 1930. 1929. 
dike a im em sie $2,943,721 $5,648,315 $7,571,465 $9,202,813 
Cost of sales. incl. ec 2,906,819 5,346,235 [7,266,425 8,734,819 
Federal taxes_.._._..-- 40,000 50, 

eee $36,902 $302,080 265,040 17,994 
Earn. per sh. on 125,000 " ™ 

shs. (no par)........ $0.30 $2.41 $2.12 $3.34 

Consolidated Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabdtlities— 1932. 1931. 
Current assets_...$1,327,053 $1,501,784 |Current liabilities. $769,272 $609,103 
Fixed assets... _- 2,024,374 2,544,230 |x Capital stock... 1,250,000 1,250,000 
Other assets... _-_- 1,152,437 775,315 Capital surplus... 866,833 1,049,029 
Good-wi'l......- 1 1 | Profit & loss surp. 1,422,761 1,407,364 

Pur. money oblig- -.---- 39,500 
| Minority interest_ 25,000 25,000 
i, pe. ee 341,333 
|} lst mtge. bonds... 170,000 ---.-.-- 
{Other notes pay... --.---- 100,000 
( a $4,503,866 $4,821,330 Res necncsem $4,503,865 $4,821,330 


. cea by 125,000 shares of common stock, par $10.—V. 134, 


Mathieson Alkali Works, Inc.—Acquisition.— 
The company has acquired the mines, plants and properties of the 
Beaver Products Co. of Virginia, a subsidiary of Certain-teed Products 
pnt through the purchase of all of the outstanding bonds of the Beaver 
mpany. 

The gypsum properties acquired, formerly the old Southern Gypsum 
Co., are contiguous to the Saltville, Va., works of the Mathieson company 
and will be operated as the gypsum department of the latter. 

It is understood that refuse of the gypsum mines will be utilized by 
Mathieson in the production of a new prey that will be manufactured 
. a works, details of which are not yet available—V. 136 


Maverick Mills of East Boston, Mass.—Larnings.— 
Calendar Years— 9 








o2. 1931. 
Net profit after deprec., bond interest & taxes___ $2,258 $42,425 
Balance Sheet Dec. 31. 

Assets— 1932. 1931. | Ltavtlities— 1932. 1931. 
Se $1,780,357 $1,757,621 | Preferred stock - - - $8 $600 
Cash, accts.rec... 124,554 249,826 Common stock... 500,000 , 
Inventories - ___.- 183,076 298,042 | Bonds.........-. 1,050,000 1,050,000 
Investm’t, sinking | Accounts payable- 49,282 67,488 

Ea 1,704,596 1,403,142 | Depreciation res._. 1,410,359 1,310,359 

|Special reserve... 150,000 150, 
| Surplus. ........- 632,442 630,184 
ee $3,792,583 $3,708,631! Total_.....--- $3,792,583 $3,708,631 


—V. 135, p. 1834. 


Mengel Co.— Unfilled Orders Gain.— 
As of— June 30°33. June 7 '33. June 30°32. 


pe RN a $1,050,000 $948 ,229 $768,000 
—V. 137, p. 153. 


Mercantile Stores Co., Inc.—President Elected.— 
Colonel L. 8. Plaut has been elected President to fill a vacancy which 
had been open for about two years. He had been Vice-President in charge 


of ee No successor as Vice-President was named.—V. 136, 
p. 3. 


Merck & Co., Inc. (& Subs.) ——Bornings — 
2. 






































Calendar Years— 3 1931. 1930. 
OS a ae $1,145,228 $949,715 $1,031,594 
SES OR PES VG a 30,53 130,994 174,050 
ad SS ERY Ee a 123,117 137,047 145,680 
_ FRR EET Spe aN Rr: 120,902 123,173 131,470 
eT NNR ck ncwcciedecdweie 39,647 49,974 46,786 

Operating income............... $731,029 $508,528 $533,608 
SET ee saa 15.381 17,551 17,133 
ag s SR aegis 60,201 46,706 48,927 
NN EEO LS a $806,612 $572,864 $599,668 
Interest on bonds__...__._._..-__- 24,000 42,000 67, 
Normal amortiz. of bond discount _ __ 4,645 8,129 15,065 
Geer GOGUCHONS... ...-encceccn-oo- 112,483 66,249 40,3 
Federal and Canadiar income taxes __ 41 48,367 50,544 
a i a a a a eis a astm $582,072 $408,119 $426,206 
NS STE Ea 41,787 54,975 198,032 
OS eae 65,012 84,479 191,548 

ae a ie ce Sate $558,848 $378,615 $432,690 
Pe ae Sis. a cacdwowecubane 638,238 679,623 666,934 

MS. oo. cobisesssesues $1,197,086 $1,058,238 $1,099,624 
Pe Cn... o hada Ceneweee 420,000 420,000 420,000 

Pees Ces. Bl sisccnwsbsisnnce $777,086 $638,238 $679,624 

Consolidated Balance Sheet Dec. 31. 

Assels— 1932. 1931. TAabdilities— 1932. 1931. 

SO isthmus $1,645,314 $1,657,714] Accounts payable. $197,621 $219,257 
Accts. & notes rec 929,986 811,449| Due to affil. cos. 
Can. Gov. bonds. 112,295 -—-..--- & for joint accts. 109,629 81,159 
Adv. to affil. cos.& Accruals ......--- 94,208 77,771 

for joint accts -- 14,470 11,544| Ist mtge. 6% serial 
Accrued int. rec. - 1 it. gold bonds -.--- 300,000 ig 
Inventories - ._-.-. 2,625,213 3,143,593| Reserves.___...-.- 213,658 308 ,922 
Investments_-_-.-- 347,731 303,833 | x Capital stock... 4,000,000 4,000,000 
Land, bidg., ma- Capital surplus... 1,750,000 1,750,000 
> chinery & equip. 1,679,064 1,585,627) Earned surplus... 777,086 638,238 
Deferred charges - . 86,876 161,585 
Goodwill,  trade- 

ae 2 2 

Total___._._...$7,442.202 $7,675,348 WW adnkoawe $7,442,202 $7,675,348 

x Represented by 100,000 shares (no par).—V. 136, p. 2807. 

Michigan Steel Tube Products Co.—Earnings.— 

Calendar Years— 1932. 1931. 
Net loss before provision for depreciation.......--. $160,005 $8,723 
Provision for depreciation... .. ... .acccnceecennee 75,537 105,390 
' Net loss for year ended Dec. 31_-.------------- $235,542 $114,113 
i . Jcse ee a biden wanetwaiapwedne | emaegam 40,000 
A ne ual ra a a ow tay ao tp bil i em do Shap $235,542 $154,113 
0 . LE eae er 594,154 749,316 
Adjustments prior years (Dr.)-....------------- 616 1,050 
Write down of fixed assets. _.......------------- ps RS Bee et 

SE BOGS TE dle an anieriwen nom pedaenneae $153,804 $594,154 
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Balance Sheet Dec. 31. 








Assets— 1932. 1931. Ltabilities— 1932. 1931. 
Cash & ctfs.of dep. $6,598 $24,215}| Accounts payable. $60,601 $27,778 
Notes ae 55,759 { 279| Pay rolls and sun- 
Acc’ts receivable _ 52,072} dry accruals_... 8,952 10,255 
Mun. bonds & ac- Notes payable. -.. 70,000 | cawsce 

crued interest _ 51,947 51,947| Local taxes...... 80,230. “sisewe 
Inventories ____.. 141,347 80,094|x Common stock... 500,000 500,000 
Cash surr. val. of Earned surplus... 153,805 594,154 

life insurance ___ 11,736 9,906 
Property & plant. y526,175 774,984 

RE at panting tin 484 1 
Deferred charges. 28 422 38,689 

WON ccdkseciiaw $822,468 $1,132,187 TWO suvsciwes $822,468 $1,132,187 





x Represented by 100, h ab. 
$320,130.—V. 135. p. Fag shares (no par value) 


Merck Corp.—Annual Statement.— 


y After depreciation of 




















Calendar Years— 1932. 1931. 1930. 1929. 
Dividends received... __ $275,192 $275,192 $275,192 158,353 
Interest received. _.____ 536 1,177 1,745 22,499 
PCS SB isis we mautsik inlencan 1,051 1,543 2,007 

Total income.__.___- $275,728 $277,420 $278,480 $182,858 
ND os Bach rin tk 4,502 3,908 6,895 8,981 
Accts. receiv. written off TT in. .c-naekanceitin ">. 4. ceanenemedinetiah 076 pian 

Net profit for year... $270,887 $273,512 $271,585 $173,877 
Previous surplus ___._.- 370,348 365,989 363,804 25,451 
Unrequired of res 

2. pe aR 4 } ee 

Total surplus_______- $641,235 $639,748 $635,389 $499,329 
Divs. on preferred stock. 269,400 269,400 269,400 135, 

Surplus Dec. 31._.__- $371,835 $370,348 $365,989 $363,529 

Comparative Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
arr $10,284 $8,039 | Accounts payable. $2,200 $1,392 
Ctfs. of deposit _ .- 30,000 30,000 | Accr. expenses pay 250 
Investments_._..- 3,929,002 3,929,001] Preferred stock... 3,395,000 3,395,000 

x Common stock... 200,000 200,000 
a 371,835 370,348 
(| $3,969,286 $3,967,040| Total_......-- $3,969,286 $3,967,040 


x Represented by 40,000 shares of no par value. 
Note.—Unpaid cumulative dividends on preferred stock on Dec. 31 1932 
amounted to 34%.—V. 134, p. 4168. 


Midwest Oil Co.—Reduces Quarterly Payments.— 

The directors recently declared quarterly dividends of 5 cents per share 
on the pref. stock, par $1, 3 cents per share on the common stock, [= 4 $1, 
and 30 cents per share on the common stock, par $10, all payable July 15 
to holders of record June 30. This compares with previous quarterly dis- 
a of 6% on the pref. stock and 4% on the common shares.—V. 136, 


Mohawk Carpet Mills, Inc.—50,000 Shares Retired— 
Sales Up.— 


The corporation announces that it has retired 50,000 shares of its common 
stock, bought at the market. This transaction has reduced its capitaliza- 
tion by $1,000,000. Evidence of improving conditions in the = 
industry is indicated by an increase of about 600% in Mohawk sales during 
the past four months and also by two price advances. 

A contributing factor in earnings during the second half of the year is 
expected by the company to result from its large inventory of wool, pur- 
ba at prices about 25% of current market prices for the same grades. 
—V. 137, p. 326. 


Monmouth Title & Guaranty Co.—Sale.— 

It is reported that a new company is being organized to take over and 
operate the company. P 

The pro y which has been in liquidation since Dec. 1931, has been 
sold at public auction for $16,500 to Irving Feist of Feist & Feist, roy 
brokers, of Newark, N. J., subject to acceptance by Colonel William H. 
Kelly, State Banking Commissioner. 

{t comprised assets formerly listed at a book value of $805.000 when 
oy — iy — and included card index files and contents consisting 
of deeds, 


udgments, mortgages, taxes and title maps and blueprints, 


besides furniture and office equipment.—V. 136, p. 856. 


Monsanto Chemical Co. (Del.).—Listing of Additional 
Common Stock.— 


The New York Stock Exchange has authorized the listing of 3,000 addi- 
tional shares of common stock (par $10) upon official notice of issuance in 
connection with the purchase of property by the company authorized by 
the directors at a meeting held on June 12 1933, making the total amount 
applied for 432,000 shares.—V. 136, p. 3719. 


Montreal Finance Corp., Ltd.—Changes Capital—Pays 
Dividend.— 

The stockholders on June 29 approved a compromise or arrangement 
which provides as follows: 

The arrears of dividends on the cum. partic. pref. stock as now existing 
are waived and canceled, and the corporation is relieved of any liability 
to per is: > ered dividend with respect to the period terminating on 
Dec. 31 1932. 

To take effect as from Jan. 1 1933, the 8% cum. partic. pref. stock shall 
be changed and converted into 6% cum. partic. pref. stock. 

As from Jan. 1 1933, if for any financial year or any half of any financial 
year, after the 6% dividend on the cum. partic. pref. stock has peen paid 
or declared, all further dividends shall be declared and paid as follows: 
(a) an additional dividend of 50 cents per share for a one-year period or 
25 cents per share for one-half-year period on the cum. partic. pref. stock; 
(b) any surplus remaining available for dividends shall then be divided in 
the proportion of three-fifths to the holders of no par value stock and two- 
fifths to the holders of cum. partic. pref. stock, share and share alike. 

A dividend of 3% on the paid-up pref. stock for the half-year ended 
June 30 1933 was declared at a meeting of directors held on June 27 1933 
and checks were mailed to shareholders on July 10 1933.—V. 133, p. 4338. 


Mortgage Insurance Corp., Los Angeles.—Over 86% of 
Certificate Holders Approve Plan.— 


Holders of approximately 86% of certificates of the outstanding issues 
have already assented to the amendments of the trust agreements requested 
by the corporation. In several of the issues the trustee has executed the 
supplemental trust agreements, and funds are now available to pay the 
coupons due on these issues. In other issues the trustees are awaiting the 
execution of further assents. 

All holders who have not as yet executed and returned to the trustees 
the assents are urged to communicate with the corporation immediately. 

Mortg: Insurance Corp. with offices at 609 South Grand Ave., Los 
Angileles, is one of the largest mo e insurance companies on the Pacific 
Coast and is controlled by Security Housing Corp.—V. 136, p. 1730. 


Mullins Mfg. Corp.—Larnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department” on a preceding page.—V. 136, p. 3733. 


Murray Ohio Mfg. Co.—Earnings.— 








Calendar Years— 1932. 1931. 
Manufacturing profit before deducting deprec_._. $200,338 $306,024 
ae ceeeek” hela aad aitece Goines” 1g5702 «214295 

. general, admin. and delivery expense- --- 5, : 
Other deductions oo ower ewe n wwe n erence ene en eee 58,982 21,573 

i a re naa def35i ,499 $4,242 
Die Cs 2s diku ns cen aninne vidi enneeen 450,874 436,190 
Net recovery on prior years’ Federal income taxes. -.-.--.. 10,441 

Profit and loss surplus Dec. 31.-...--..-..----.-- $369,375 $450,873 





Condensed Balance Sheet Dec. 31. 











Assets— 1932. 1931. TAabtlittes— 1932. 1931. 

— —— EE $113,863 $161,369) Accts. pay. for pur- 
Customers’ accts. chases,exps.,éc. $59,891 $50,451 

receivable. ....-. 223,280 241,363 | Customers’ depos- 1,595 6,737 
Inventory -.-..-- 168,279 209,974 | Accrued .._...-.. 17,591 17,526 
Other assets....-. 17,332 23,639 10-yr.6%% debs. 743,000 753,000 
Permanent assets. 710,836 841,992 | x Common stock... 300,000 300.000 
Contracts, pro- Capital surplus... -..... 200,000 

Y ea 250,000 250,000 Profit & loss surp. 369,375 450,873 

Deferred charges... 7,861 50,249 

TO cusaswoon $1,491,452 $1,778,589 TO ctamswwe $1,491,452 $1,778,589 


x Revresented bv 60.000 sharas of no par value.—V. 136, p. 41 
Muskegon Motor Specialties Co. (& Subs.).—LZarnings. 
1932. 





Calendar Years— 2 1931. 1930. 
co ge a ee $159,504 $425,910 $462,293 
Sell. & administration expenses. -- --- 58.240 81,599 105,040 

CIO DECREE so kee wde ns esos $101,265 $344,311 $357 .253 
CUE SEE kd nacccncwhedecnsene ,193 14,712 7,627 





Pt A, bt tkdodsamigaswese 


$111,458 
22,248 














Idl pert & 530 813 pr enn 
ie pro y, expenses, &c......... ; Tae Stance 
POs heed scndannaweewone 257,011 248,227 169,115 
DM Sedans binsbwictweatinnns..,\. haehon 18,300 14,000 
ae, eee loss$167 ,802 $64 684 $181,765 
So  " eee 50,000 120,050 130.091 
ee Cle tesassascthwsenne - ebdwes -- wehee 245,759 
SE Ge Be és cece mews ~ $217,802 $65,366 $194 ,085 
Earnings per share on class A stock-- Nil $1.08 $3.00 
Consolidated Balance Sheet Dec. 31. 
Assets— 1932. 1931. Llabtlities— 1932. 1931. 
is innit enaiihinn $57,799 $80,809 | Current liabilities. $185,432 $119,356 
U.8. Gov. securs. 270,271 249,279 | a Capital stock... 2,205,405 2,205,130 
Accts. receivable. 40,186 50,156|Conting. reserve.. -...-- 5, 
Inventories ...... 127,319 136,479 | Other reserves __._ Sine) - @enwen 
Fixed assets _..... b1,779,833 1,923,166] Minor. interest... a 314 
Investments ..... 59, 38,969 | Surplus.......... df73,094 159,954 
Deferred charges. 14,151 10,905 
TUE wtnscostt $2,349,303 $2,489,754 re $2,349,303 $2,489,754 





a Represented by 60,000 class A and 225,000 (224,975 in 1931) common 
ou, all exe par value. b After depreciation reserve of $1,537,738.— 
° »D . 


Nash Motors Co.—Resumes Dividend.—The directors on 
July 7 declared a dividend of 25 cents per share on the common 
stock, no par value, payable Aug. 1 to holders of record 
July 20. In the previous quarter the company omitted the 
25-cent dividend which had been in effect for Be quarters. 
Distributions of 50 cents per share were made on Feb. 1 
and May 2 1932 and on Nov. 2 1931, compared with $1 per 
share each quarter from Aug. 1 1930 to and incl. Aug. 1 1931. 

C. W. Nash, Chairman of the board, in commenting upon 
the dividend payment, said that ‘“‘the improvement in business 
conditions throughout the country is so pronounced and our 
plans for future operations are so comprehensive that the 
np nay of a dividend seemed advisable and justified at 

s time.” 


uarterly Earnings .—For income statement for three and six months 
ended May 31 see ‘‘Earnings Department’’ on a preceding page. 
Cash and marketable securities as of May 31 1933, amounted to $31,- 
800,265 comparing with $31,503,668 on Feb. 28 last and $33,428,970 on 
May 31 1932.—V. 136, p. 4473. 


National Cash Register Co.—IJncreases Wages.— 
Effective July 10 this company increased wages of all agen. except 


executives, 10%. bout 5,000 will be benefited by the advance.—V. 
137, p. 327. 


National Distillers Products Corp.—Pref. Stock Called. 

All of the Pr perepty Foren of pref. stock have been called for redemp- 

tion on Aug. 15 next at $40 per share and divs., or a total of $40.32 per share 

invent vee made at the Bankers Trust Co., 16 Wall St., N. Y. City.— 
; es x 


National Diversified Co.— Verdict in Mail Fraud Case.— 

The nine defendants in the mail fraud case against Otto E. Goebel. 

motion ee producer, and eight others connected with the National 

Diversified Co., which sold about $3,000,000 worth of stock to prominent 

ome on the ground that the company was to make religious films, were 

we guilty July 7 by a Federal jury which has listened to evidence for 
ays. 

All the defendants were found guilty on all of the 72 counts in each 
indictment, at one for conspiracy. The counts were based on the 
fact that the stock in the company was sold on false representations. 

Judge Woolsey imposed the following sentences on the defendants: 

Otto E. Goebel, five on each mail fraud count and two years on 
the conspiracy count, the sentences to run concurrently; fines of $1,000 
= — — fraud count and $10,000 on the conspiracy count, a total 

Irene C. Flautt, four years on each mail fraud count and two years on 
the conspiracy count, the sentences to run concurrently; fine of $41,000. 

Elizabeth C. Flautt, for whom the jury had recommended leniency, one 
year and a day on each mail fraud count and one year on the conspiracy 
charge, the sentences to run concurrently; no fine. 

Jerome D. Klein and James F. Cassidy, promoters, the same sentences 
and fines as Irene C. Flautt. 

Franklin Johnson, Robert J. Patterson, John Elder and Bernard J. 


Flynn, stock salesmen for the company, sentences of two 
fines of $41,000 apiece. asiedh years each and 


National Rubber Machinery Co.—Earnings.— 
Calendar Years— ( 














1932. 1931. 1930. , 
x Operating profit.____- loss$37 ,255 $301,741 $284,919 $777'592 
Denrectation.........- 931 148,940 146,990 142,558 
Int. & other deductions_ 93,195 92,100 108,093 120,022 
pederal income tax..... § ...... 5,404 11,844 54,098 
Non-operating charges __ 24,567 17,456 SSS. vc, cee 
Net profit.......... loss$210,949 $37,839 loss$33 ,524 460,715 
Previous surplus. ._ ~~~. 264/526  341'880 | “$os'se1 — *aee'6o0 
Refund of prior yrs.taxes ae... ame yee ae 
Cancell.of pr. yr.’sdepr. 285,170 tno ah Ai aero 
Contingency reserve. ___ ,000 eTede ga 2 wi 
Total surplus__..____ $346,684 $279,698 $395,037 737 335 
Tien... \ fuaunics  . Taeerere c ; 
Unamortized disct. and pee sata 
ot mga paid on bds. 
DECC 
Fed. tax paid Vd comrce., RS A ae oe ee ee 7 ed ee 79.307 
. 6xps. Charg OS 8 weonee ’ * ’ 
Adj. prior yrs. royalties _ 6,800 bene a — ae 
Capital surplus arising 
out of reduct. of capi- 
"| a angie SE Ses So ee ae oe ee See mee ae a 
Surplus Dec. 31_-_--_-- $546,666 264, P 
E grate tite $264,526 $241,859 $428,561 
shares capital stock - _ Nil Nil 


.33 , 
x After deducting cost of goods sold, sellin and administrative se 
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July 15 1933 
Consolidated Balance Sheet Dec. 31. 
Assels— 1932. 1931. Liabilities— 1932 1931. 
Cash and Liberty Notes payable._.. $90,000 $125,000 
PRs «ase encs $104,001 $160,553)| Accounts payable- 35,569 30,132 
Accts. rec. (net)_. 303,432 410,195 | Acer. taxes, wages, 
Inventories _-_-_--- 124,198 | | eee 25,579 43,074 
Investments -_--- 95,806 96,460 | x Capital stock... 1,134,200 2,389,253 
Land, bldg., mach. | Earned surplus... 339,883 264,526 
and equipment. 1,197,171 1,985,032| Capital surplus... 206,782 ----.- 
Deferred charges -- 7,405 34,827 
oo $1,832,014 $2,851,985| Total_......-- $1,832,014 $2,851,985 


x Represented by 113,420 shares (no par).—V. 135, p. 1835. 


National Surety Co.—New Company to Service Mortgages 
and Real Property Underlying Various Guaranteed Bond 
Issues.—See last week’s “‘Chronicle,”’ p. 236. 


C. Prevost Boyce, Chairman of the protective committee formed for the 
protection of holders of mortgage bonds, mortgage participation certificates 
and other real estate securities guaranteed by Nationa] Surety Co. in a 
letter to the security holders states that John G. Gredler, formerly of the 
Irving Trust Co. of New York, has been made President of the National 
Realty Management Co., Inc., formed at_the instance of the committee. 
The directors of the company are Henry R. Johnston, Vice-Pres., Manu- 
facturers Trust Co. in charge of Trust Department; Charles W. Hoff 
Vice-Pres., Union Trust Co. of Maryland; E. M. Allen, former President, 
National Surety Co.; R. A. Brennon, New York State Deputy Insurance 
Commissioner; Aaron Rabinowitz, Co-receiver, Greyling Realty Corp., 
and Mr. Boyce of Stein Bros. & Boyce. ‘ 

In connection with the election of Mr. Gredler, the letter states: ‘The 
committee will co-operate with the trustees, the New York Insurance 
Commissioner and any other i ..terests, so long and only so long as it believes 
the rights of the bondholders are best protected by such co-operation; it 
will not hesitate, however. to pursue any independent remedies or take any 
independent action which it may deem necessary for the protection of your 
interests. 

“The committee is continuing to do everything in its power to protect 
your interests and proposes among other things to continue its original 
objectives.”’ 

he committee adds that ‘‘the deposit of your bonds will not commit you 
in advance to any plan of reorganization; any depositor may withdraw his 
bonds after the announcement of the plan of reorganization or readjustment 
under the terms of the deposit agreement.’’"—V_ 137, p. 154. 


Naumkeag Steam Cotton Co.—Offers to Resume.— 

In an open letter to employees, this company announced terms under 
which it would resume operations viz., a 40-hour week, present hourly and 
piece rates incr 20% to provide 48-hours’ pay for 40-hours’ work; 
minimum w: whether on time or piece, $13 a week. 

The mill plans to continue its research work. The company also states 
that it anticipates the necessity of running a second shift of some size, 
possibly up to half the size of the first shift. Should the second shift be 
needed, it is expected that it will uire all present — and addi- 
tional employees, the presumption bene that it will have to keep on 
married women employees. 

The management is prepared to open the gates promptly upon the 
acceptance of these conditions by a substantial number of employees. 
The management expects employees to up frem 20 to 24 looms. It 
says competitors have been operating from 30 to 40 looms. Company also 
states that it pays the highest wages in the cotton textile industry, 20% 
to 30% higher than some northern competitors and 40% to 50% higher 
than southern competitors. (“Boston News Bureau "’).—V. 137, p. 154. 


New Amsterdam Casualty Co.— Dividend Decreased.— 

The directors have declared a semi-annual dividend of 60 cents per share 
on the capital stock, payable Aug. 1 to holders of record July 24. This 
compares with 75 cents per share paid on Feb. 1 last and with a quarterly 
payment of 50 cents per share made on Aug. 1 1932. 

The stockholders on July 6 voted to decrease the par value of the capital 
stock to $5 from $10, the difference of $2,250,000 resulting therefrom to be 
transferred from capital account to surplus and contingency reserve. 

The stockholders then voted to increase the authorized capital stock 
by 50,000 shares to 500,000 shares, of wb’ch 450,000 shares are outstanding. 
See also V. 137, p. 154. 


(J. J.) Newberry Co., Inc.—June Sales.— 


1933—June—1932. Increase. 1933—6 Mos.—1932. Increase. 
$3,gun gee wit 1 $305,899 | $14,326,781 $14,290,499 $36,282 
aaa. » D. . 


New York & Honduras Rosario Mining Co.— Earnings. 




















Calendar Years— 1932. 1931. 1930. 1929. 
Operating income- -_-_-_-- $1,274,040 $1,322,186 $1,247,011 $1,414,857 
Operating expenses, &c_ 970,439 916,654 872,757 919,499 

| $303,601 $405,531 $374,254 $495,358 
Other income-_-_-_._---- 111,313 134,805 121,958 128,687 

Total income........ $414,914 $540,336 $496,212 $624,045 
Miscellaneous expenses. 75,190 89,35. 14,990 19,892 
Res. for depletion, &c_- 14,622 21,776 13.552 19,5 
Federal income tax__-_-- 18,304 29,657 34,22 37,297 

fe $306,797 $399,550 $433,449 $547 ,294 
ps). ee eae 280,859 375,001 375,000 500,000 

NNN 6 no ai an nm $25,938 $24,549 $58,449 $47 ,294 
Shares capital stock out- 

standing (par $10) --- 188,983 200,000 200,000 200,000 
Earns.per sh.on cap. stk. $1.62 $1.99 $2.16 $2.73 

Balance Sheet Dec. 31. 

Assels— 1932. 1931. Liabilities— 1932. 1931. 
Current assets. ...$2,728,330 $2,747,206| Current liabilities. $64,384 $114,839 
Other assets _-__--- 41,776 44,757 | Res.—insurance - - 148,724 137 ,060 
Permanent assets, Res.—divs. pay’le. 47,245 71,985 

less depreciation 428,398 419,621| Reserve — Sabana 
Mines, real estate Grande - Hond’s 

and concessions Mining Co. adv. 30,791 32,174 

less: depletion of Capital stock - ___- 1,889,830 1,919,580 

WG uo concsu 856,587 862,503 | Surplus_......... 2,057,745 2,014,419 
Deferred charges_. 183,628 215,971 

< | ees $4,238,721 $4,290,059 ee $4,238,721 $4,290,059 





Note.—For the purpose of comparison, the current assets as of Dec. 31 
1931, have been adjusted for treasury stock held at that date in the cost 
value of $89,096, and capital stock, dividends payable and surplus with 
relative adjustments.—V. 136, p. 4285. 


Nipissing Mines Co., Ltd.—Earnings.— 











Calendar Years— 1932 1931. 1930. 1929. 

Total income.......... $10, $105,000 $370,000 390,000 
Ss aaa 8,35 14,270 16,056 27.747 

Net income. .~.....-.. $1,649 $90,730 w353.944 $362,253 
DE occknecass » : oe 90,000 360,000 360,000 

Balance, surplus _-_-_-_-_ $1,649 $730 def$6,056 $2,253 
Prof. & losssurp. Dec. 31 4,964 3.316 2.586 8,643 

Earnings of Nipissing Mining Co., Ltd. 

Calendar Years— 1932. 1931. 1930. 929. ~ 
Do) eS Se $635,407 $791,900 $1,236.514 $1,545,829 
Net loss after tax & chgs. 321,961 131,002 15,613 prof.180,009 
ReIONGE cn naniwe 10,000 105,000 70,000 390,000 

NO SE ao ae $331,961 $236,002 $385,613 $209,991 
—V. 134, p. 4169. 


North American Creameries, Inc.—Removed from List.— 
The Chicago Stock Exchange has removed from the list the 40,000 
shares class A common stock (no par).—V. 136, p. 1732. 
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New York merchandise Co., Inc.—Earnings.— 




















Calendar Years— 1931. 1930. 1929. 
Profit from operations - - $229,586 $183,981 $198,576 $343,014 
PO CE enccanne th Mase Aikietions ©  Sieiomess 86,138 

Total income__-___--_- $229,386 $183,981 198,576 29,152 
Res. for Fed. income tax 30,786 21,374 . Fy 9 $474 500 

| he OE OTe OT $198,599 $162,607 $178,884 $384,652 
Div. on pre pref. stock - 19,919 27,192 38,939 48,458 

Net profit applicable 

to common stock.... $178,681 $135,414 $139,945 $336,194 
Shares of common — 

(no par) outstandin, 72,909 72,909 72,909 75,537 
Earns.per sh.on com.st $2.45 $1.86 $1.92 $4.45 
Balance Sheet Dec. 31. 

Assels— 1932. 1931. Liabilities— 1932. 1931. 

a $352,326 $321,791) Ist pref. 7% cum 
Accts. receivable.. 902,228 1,001,631 __, Se $210,100 $259,400 
Notes & trade ac- 2d pref. 7% cum. 43,200 83,200 

cept. recetvable_ a1,059 143,031|b Common stock. 374,124 374,124 
Life ins. policies— Accept. under com 

cash surr. value-_ 24,320 22,200 letters of credit_ 86,853 273,065 
Securities. .__.._- 59,577 77,041 | Oth. liab. & accr_- 67 ,223 50,551 
Due from empl’s_- 34,875 6,641} Due to employees. 2,263 4,008 
Due from affil Co. > = Res. for disc. on 
Divs. receivable _ - 3,000 3,000; accts. receivable 8,000 8,500 
Inventory ___._-- 990,196 1,016,499; Surplus__________ 1,829,522 1,715,224 
Stock of affil. cos_ 142,752 125,252 
Furn. & fixtures _ - 14,683 18,343 | 
Mch.—deprec. val 5,000 9,374) 

I ok amie a 5,000 10,000 
Prep’d ins. & exp- 12,772 9,019) 
Treasury stock _- 250 4,250 | 
eo $2,621,285 $2,768,071| Total__._____- $2,621,286 $2,768,071 


a Trade acceptances only. b Represented by 72,909 shares no par stock. 
—V. 134, p. 1595. 


North American Refractories Co. (& Subs.).—<Earns. 
Income Account Year Ended Dec. 31 1932. 


J ree ne 1... ssaddleawausdiostouwubweoubouse $156,124 
en eC Ge oc os cw bcm Se we ad webawe oe is & 8,43 
Pe Gee Ge ok Si encod bat tach aetaimnnn dbewebicd ,80 
Pe Gn COE GN bis ds ode ubG ium sebbeeudvablibnecbos 190,497 
eeneee Oe GS FO i 5 ate hed Bees ceded eeelese $645,863 
Consolidated Balance Sheet Dec. 31 1932. 
Assels— | Liabilities— 
A Payne $73,993 Notes payable. _.......---- $74,000 
Notes & accounts receivable_ 106,681 | | Accounts payable (incl. taxes 
Tee 818, 987 | and accrued items) -_.---- 53,205 
Value of life insurance_ - -_--- 35,175 Salaries & wages payable-_-_-__ 16,495 
Cash on deposit with sinking | Funded debt__._.__...__-- 3,039,700 
Pe CNN be tie cutcdece 4,653 | Int. on 6% % debentures-_--_- 68,478 
PO ea ee 1,738 | Reserve for self- insurance - - - 7,149 
Clay, ganister, & coal reserves 1,815,246 | 644% cum. conv. pref. stock. 1,813,800 
Plant property, less deprec_. 3,378,061 Common Ree ee ee x2,120,561 
Deferred charges.....____-- 179, 460 | | Se oe eee 79,394 
Bees ait’ wosbseeeisidcs $6, 413,9 "093 | Ws aks cictinndt emo $6,413,993 


Note.—Quarterly dividends due Oct. 1 1930, and subsequent thereto on 
p=! 6%%, cum., conv., pref. stock, amounting to 164%, have not been 


x Represented oy, 58,516 shares of class A and 72,501 shares of class B 
p 


North Aaaclean, Trust Shares.—Larger Distributions.— 

Distributors Group, Inc., on July 10 announced that the semi-annual 
distribution payable July 15 on the North American Shares, secs 
(maximum cumulation type) will amount to 6 cents per trust share. This 
compares with 5.2 cents per share paid on Jan. 15 last and 7.4 cents per 
share on July 15 1932. 

The semi-annual distribution on the North American Trust Shares, 1956 
= distribution type), also _— July 15 1933, will amount to 

8 cents per trust share, as apie cents per share six months ago and 
7.6 cents per share on July 15 1932. 

Holders of North American Trust Shares, 1956, are extended the right 
to invest all or part of the July 15 1933 distribution in additional trust 
shares at a discount of 5 cents per trust share below the current offering 
price, such rights expiring Aug. 1 1933. 

The City Bank Farmers Trust Co., as trustee, will distribute on July 15 
1933 to bearers of coupes No. 4 appertaining to North American t 
Shares, 1955, the sum of 6 cents | trust share, and to the bearers of coupon 
No. 4 appertaining to North erican Trust Shares, 1956, the sum of 
5.8 cents per trust share. The amount so to be distributed is in each case 
for the sina ending June 30 1933 and is classified as follows: 








Sour Nats 1955. Nats 1956. 
Regular ca OU GETS os 2 Sass csvwssannde $.0474000000 .0474 
Sales of stock dividends--____.......-.-...--. -0116295290 0103101009 
Int. credited on currently distributablefunds__ .0000553590 -0000622850 
Carry-over from preceding distribution ------_-_ -0009829160 .001 adit 
OD sic Si' ien sd m'tck wine nde a as dle whe om $.0600678040 $.0597310535 
Sens: SN nn sce cannes renen ene -0000217750 .0000205250 
Carry-over (minor fractions not practicable 
to distribute on this distribution date)__.. .0000460290 -0017105285 
COR Ds cn cactwen ewes nin’ $.0000678040 $.0017310535 
yc (EGY eee eee $.0600000000 $.0580000000 


—V. 137, p. 154. 
(The) Noxzema Chemical Co.—$1 Distribution.— 


A_ dividend of $1 per share was recently declared on the no par common 
stock, payable July 7 to holders of record July 6. 

This compares with $2.50 per share paid on | Soni, 10 last and $1 per share 
on July 11 1932.—V. 135, p. 4395. 


Ohmer Fare Register Co.—Sales Higher.— 

The company reported June cash register sales 73% above those of 
June 1932. and 57% greater than for any previous month in its history. 
The new register, introduced for beer business, accounted for half the 
June volume. 

Sales of fare registers, taximeters and other Ohmer products are increas- 
in; apgndily although not so spectacularly as cash registers, President 
John F. Ohmer stated.—V. 136, p. 1732. 


Pacific Eastern Corp.—Offer Extended.— 
See Atlas Corp. above.—V. 136, p. 4473. 


Package Machinery Co.—Earnings.— 
Calendar Years— 1932. 
Net loss after taxes and charges___.--_--.__---- $61,429 

General Balance Sheet Dec. 31 1932. 


1931. 
pf$374 ,639 








Assels— Liabilities— 
ae ea te ae ti ents $100,622} Accounts payable (trade)_.__. $44,128 
Bonds (market)............. 51,413] Notes payable._............ 150,000 
Accts. and notes receivable_ - 320,616| Accounts payable others -- --- 2,959 
Matis. finished parts (work in Accrued expenses. ._...._..- 5,000 

I a eg 427 ,877 | Reserve liabilities_____.____-_- 11,691 
«5c, i on ninth eta mane 6,740|7% cumulative pref. stock... 334,600 
Prepaid expenses.._.....---- .455 | Common stock...........-.-- 1,823,300 
Investments -_-_._..----- SE ae 188,083 
Treasury stock (at par) Sinking fund reserve. -______-- 9,279 
x Plant and equipment -_-__-_-_-_- 

y Pats., Pats. pending and 

a ee ee 1,011,534 

oe end setae dene $2,569,041 pS ee te $2,569,041 
- = aoe cegzqettion of $355,030. y After depreciation of $18,754.— 

‘ » DP. 
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Oliver Farm Equipment Co.—Complies with Request of 
M erst Authorities.— 


Su uent to receiving notice from the Securities Division of Depart- 
ment of blic Utilities of Massachusetts that sale of securit'es of the com- 
} A had A. —F disbarred in that State, due to failure of the company to 
suppl te information, company has furnished the Securi- 

ties Ane ype with the required data. "A letter of transmittal to the Com- 
mission states that failure to give the information by the s fied date 
resulted from the assumption that the fact it was not selling its securities, 
made filing the data unnecessary and also points out that its stock has lo 
bow. — and listed on the New York Stock Exchange.—V. 137, 


Paducah (Ky.) Cooperage Co.—Stock Offered.—Link, 
Gorman & Co., Ine., Chicago, and Chas. E. Lewis & Co., 
Minneapolis, are offering 150,000 shares of common stock 
(price at market). 


The 155,000 shares of common stock were purchased by Charles = 
Lewis & Co. and associates; 100,000 shares from the company at a cost to 
the bankers of $100,000, pius the expense of the bankers, attorneys’ fees, 
advertising and commissions, and 55,000 shares from former stock- 
holders of the company at a cost of $55, 000 to the bankers, plus the expense 
of the bankers, attorneys’ fees, advertising and commissions. There is also 
running to the bankers an option on 50,000 shares of stock from other of 
- stockholders, the option running to Feb. 6 1934, at a price of $1 per 
share. 

Stock listed on the Chicago Curb Exchange. Transfer agent, First 
Unton Trust & Savings Bank, of Chicago. Registrar, City National Bank 

& Trust Co., of Chicago. 

Capitatization— Authorized. To Be Outstanding. 
Capital stock ($1 par)..............-. 250,000 shs. 250,000 shs. 


Data from Letter of Hollis Johnson, President of the Company. 

History and Business.—Com y was incorporated in Kentucky in 1902. 
Continuously since that time, it has been manufacturing tight barrels and 
kegs as well as staves and headings which it has been recently marketin 
under the trademark ‘‘Padco."’ Company has through the years enjo 
a large export business principally to the wine trade of South America 
and Cuba, and in a smaller way to several European countries, as well as 
supplying large a of tight barrels to the domestic trade such as 
the packing, preserving, malt and other syrup, soap, vinegar and } moore oe | 
industries. ompany is at this time on a large increase in its 
barrel business as well as in beer barre 

Company owns a modern cooperage ecnidimvetiog plant, and 17 acres 
of real estate upon which it is located, within the city limits of Paducah, 
Ky., and with ay ge river frontage for the handling of raw materials and 
finished products ay ver. 

Earnings.—For the last five years and five months ended May 31 1933, 
company's gross sales as shown by - on: do ng = Humphrey Robinson 
& Co., averaged $517,214 per annu period, company in- 
curred net losses in the 1. 1928, 1931, 1032 aod ,~? The first = months 
of the current year of $7,223, $7, 17, *$18,632 and $14,110 vey 
while in 1929 and 1930 the net profits so shown were $26,443 ps $5,1 
Losses in these periods largely represent inventory depreciation. 

Officers, Directors and Stock ship.—The names and addresses of all 
Pres. an owners of the capital ag of the company are: Hollis Johnson, 

es. and director, Paducah, Ky., 15,625 shares; Luther Travis Smith, 

Vice-Pres. and director, Jamestown, Wae.; vy 666 shares; J. H. Johnson, 

director, Cookeville, Tenn., 9,946 shares; TT. Waller, director, Paducah, 
Ky., 2, 945 shares; J. T. Johnson, director, oa Ky., 9, 896 shares; 
T: W. ‘Threlkeld, ‘Sec. and Treas., Paducah, Ky., no stock. 

Purpose. —With the ey from the sale of 100,000 shares of common 
stock, the company will retire its outstanding obligations and provide itself 
with working capital to take care of its increasing business. 


Pro Forma Balance Sheet—May 31 1933. 
(Giving effect to the sale of 100,000 shares.) 


Asselts— Liabilities— 
0 eee $32,920} Accrued expenses. --.-.-.---- $2,645 
Trade accounts receivable---.- Se BE, wccundedenesee 250, 
Notes receivable. -.....-.-.--- 11,703 | Capital surplus------.-..---- 47,544 
ee 70,106 
Advances on purchases _-..-.--- 701 
Life insurance—cash value- - - 1,076 
Prepaid expenses-_--_-...---.--- 4,624 
Unlisted investment stocks - -~ 74 
DH I 6 ia eoennanenctn 159,688 

TORE, dnsun+dsneknnammet $300,189 Ti. ccscennasvannah anne $300,189 





Paepcke Corp.—Removed from List.— 
The Chicago Stock Exchange has removed from the list the 20,000 shares 
7% cumulative preferred stock ($100 par) .—V. 133, p. 1300. 


Parker Pen Co. (& Subs.) -—Earnings. — 











iCalendar Years eg $1,108 048 $2,402 416 $3,000,005 $4,508,544 

Selling: general and adm. | 754,775 2,629,730 3,054,924 3,198,474 
Net profits from oper Joss$561,827 1oss$225,314 $604,141 $1,310,369 

ae oe 62,587 27,916 57,588 
Total profits.....--- 1088$539,073 loss$162,727 $632,057 $1,367,957 

ny ee ae Cee” ay 

ok ee coher +00 eo 
Consol. net profits _ - -loss$542 ,988 loss$193 ,532 $537 ,028 


$1,183 ,542 
Preferred dividends - - - - 194 











Common dividends....-. ------ 239,368 487 ,321 496 ,576 

Balance, surplus - - - -- def$542 ,988 def$432, 899 $49 ,707 $686,772 
Capital stock (par $10) - 189 544 190, a 191,494 195,292 
Earnings per share - - --- ‘Nil $2.80 $6.06 

Consolidated Balance Sheet ol 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 

OO SO $136,575 $231,709] Accounts payable. $90,865 $120,045 
Receivables - ----- 930,067 1,476,958] Notes payable-..-. --.-.--- 161,528 
Inventories------ 540,142 632,307 | Accrued liabilities _ 45,737 49, 
Value life insur -- 69,092 61,074] Fed. tax provision ---.-.-- 21,424 
y Plant equipment 665,864 708,292| Commercial paper SGEOD . emeelee 
Pats., good-will,&c 447,469 426,781|x Capital stock... 1,895,440 2,000,000 
Treasury stock... -..... 323,998 | Surplus__._.....-- 828,662 1,613,930 
Due from foreign 

subs. in process 

of liquidation - -- ee rs 
Leaseh’d improve., 

& sund. def. chg. cae -eseden 
Miscell. assets - - -- 3,200 2,000 
Prepay ments. ---- 104,768 103,414 

oy ee $2,940,704 $3,966,533 | $2,940,704 $3,966,533 





x Represented by shares of $10 par value. y After depreciation of 
$471,500 in 1932 and $427,376 in 1931.—V. 136, p. 3359. 


Peerless Motor Car Corp.—Treasury Stock Sold.— 
ee & ¥ White announce that all the 178,150 shares of treasury stock 
has m sold 


Incorporates Brewing Company.— 

The Peerless Motor Car Corp. has incorporated a wholly-owned subsi- 
diary, the Brewing Corp. of America, which will have the right to manu- 
facture all the Brewing Corp. of Canada brands in the United States, 
sooanens to an announcement made by E. P. Taylor, President of the latter 
concer 

This follows the recent announcement by the Peerless Motor Car Cor 
of its definite entry into the brewing industry and its association with t e 
Brewing Corp. of Canada, the latter owning the controlling interest in 
Carling’s Breweries, Ltd. The Canadian company will have representation 
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on the boards of both American concerns and will take an active part in the 
management The Brewing Corp. of Canada will in turn receive a substan- 
tial interest in the American companies. The principal plant will be located 
in Cleveland, Mr. Taylor says, and an active campaign for business in the 
United States has been planned. 

The Peerless corporation has obtained the exclusive rights to Carlings 
beer and ale in this country. The Peerless company has not manufactured 
automobiles since the end of 1931. 

A substantial interest in Peerless is reported to have been acquired by 
the Stock Exchange firm of Redmond & Co.—¥V. 137, p. 155. 


(J. C.) Penney Co., Inc.—June Sales Up.— 
1933—June—1932. Increase. | 1933—6 Mos.—1932. 
$14,617,389 $12,024,971 $2,592,418/$71,018,888 $69,280,242 

—V. 136, p. 4103. 
Pennsylvania Co. for Insurances on Lives & Granting 
Annuities.—Balance Sheet June 30.— 


Increase. 
$1,738,646 








Assets— 1933. 1932. 1931. 1930. 
Cash and amount on 

deposit with Federal 

Reserve Bank------ x$43 353,382 $13,915,990 $24,513,027 $13,414,906 
Clearing House exchange -..-_.- 2,660,040 10,119,859 7,974,488 
~~ ae banks and 

tems in process o 

ee eee See x 23,520,009 25,610,437 96 
Loans upon collateral_.. 74,779,066 90,173,406 101,812,604 122,767,627 
Investment securities... 76,736,065 68,705,744 96,338,510 38,422, 
Commercial paper - - - - - 14,504,372 18,232,600 24,014,924 23,323,711 
Reserve f' for the pro- 

tection of ‘‘cash bal- 

ancein trust accounts’’ 5,342,676 7,455,963 9,454,488 6,640,841 
Furniture, fixtures and 

Cee iteces _ paewe ~~ weieee je cee 1,234,739 
Miscellaneous assets._._.. 4,818,568 2,276,735 1,784,136 2,324,776 
Interest accrued. --.-_--- 1,516,912 1,603,612 1,800,679 1,145,8! 
Bank buildings. -_--_---- 2,254,880 4,021,364 4,461,226 2,815,500 
Customers’ liability ac- 

count letters of credit 

issued and acceptances 

ae 281,244 384,643 _ 3,927,099 3,064,784 

ae $223 ,587,166 $232950,109 $303836,989 $263097 ,862 
Liabilities— 
eae 8,400,000 8,400,000 8,400,000 8,232,400 
eae 17, 000 27,000,000 34, 000 37, ,000 

Undivided | re 1,680,955 1,118,352 3,325,621 2,248,191 
Reserve for contingencies 9,313,108 8,441,903 SF Te 
Reserved for dividends - 336,000 630,000 ,000 617,430 
Reserved for building - -- (331 ,366 721,366 661,366 
Res. for taxes and exps_ {1,175,622 331,470 499,413 629,127 
Treas checks & Clear- 

ing ouse due bills 

es aa aR 820,684 1,915,532 3,191,965 
Interest payable depos - - 352,533 391,588 648,591 588,879 
Miscellaneous liabilities _ 154,423 115,080 195,893 331,291 
Letters of credit and ac- 

ceptance executed for 

customers_........-- 281,244 384,643 3,927,099 3,065,016 
Deposite.............- 184,893,281 184,535,024 248,573,474 206,532,196 

ey ea $223 587,166 $232950,109 $303836,989 $263097 ,862 


x Includes amounts due from banks.—V. 136, p. 2441. 


Pick Barth Holding Corp.—Sale of 500,000 Shares of 
Goldman Sachs Trading Corp. Stock Delayed.— 

The sale of 501,050 shares of stock owned by the Pick Barth Holding 
Corp. which was fixed for ry Oe has been adjourned until July 31 by 
Charles W. Cuilen, referee in bankruptcy. Application for adjournment 
of the sale was made by counsel for various creditors. Representatives 
of the Atlas Corp. and the trustee in bankruptcy protested against an 

ournment. A hearing will be held July 21 to determine whether the 

er for the sale will be vacated. Counsel for a group of creditors con- 
tend that a forced sale of the stock will result in great loss to creditors. 

Other assets scheduled to be sold included the following: 

(a) 1,000 shares (entire ‘i stock) of Alden Corp. and note of Alden 
Corp. in amount of $16,781. 

(b) 1,000 shares (entire capital stock) of Dunmar Corp. and a judgment, 
in so far as the same remains unsatisfied, in the amount of $10,385, ob- 
tained against Dunmar Corp. in the New York Supreme Court by N. Peter 
Rathvon, trustee. 

(c) 1,000 shares (entire capital stock) of Marden Corp. and note of 
Marden Corp. in the amount of $22,287. 

(d) 1,000 shares (entire beneficial interest) in the Alpicko Realty Trust, 
rear one promissory note of Alpicko Realty Trust, in the amount 

(e) 4,500 shares of the cumulative preferred stock of Albert Pick Corp., 


par $5. 
(f) 485 shares of the capital stock of Manufacturers Trust Co. 
) 5,285 shares of the capital stock of Huron Hodling Corp. 
) 914 shares of the capital stock of National Liberty Insurance Co. 


i) $500 6% 1st mtge. sinking fund gold bonds of th bn V. een 
Vv. 138. Pp. 2626. s & nds oO e JO an Co 


Pilgrim Mills.— Balance Sheet Dec. 31.— 


Assets— 1932. 1931. TAavilittes— 


1932. 
xLd., bldgs., mach $670,917 


1931. 
$698 ,400 | Capital stock _____ $1,002,000 $1,050,000 





= ~— stk ; one ona anal Accounts payable_ 6,897 4,363 
proc. & suppl- 60,420 | Surplus__._______ def 35 
Cash & accts. rec. 106,951 94°307| _s wet 
Prepaid insurance _ 9,750 13,505 
Miscell. securities - 5,360 5,360 

| eer $948,862 $1,071,992! Total_.______- $948,862 $1,071,992 


x After reserve for depreciati f . 
1931. V. Tae 1936 D ation of $754,434 in 1932 and $723,630 in 
Pittsburgh Screw & Bolt Corp.—Earnin 


oo 
For income statement for three and six months ended , a see ‘E - 
ings Department” on a preceding page.—V. 136, p. 3359. 7 —_ 


Balance Sheet June 30. 











1933. 1932. 1933. 1932. 
‘ nage -_ $ $ Liabilities— $ $ 
_ lildings, dCapital stock... 1,500,000 1,500,000 

mach., equip.,&c 8,477,813 8,764,238] Funded debt. ___. 3,848,000 3,912,000 
bPatents________ 53,093 36,904] Accounts payable. 208,225 118,950 
. | Se ee 509,433 580,807 | Accrued interest __ 17 ,636 17,930 
Accts. & notes rec. 448,756 334,122} Accrued taxes____ 80,933 89,510 
= of —— in aa hen Paid-in surplus._. 8,518,706 8,518,706 

osed oe SO aa ROOEE k oh eb cow 

Pha op peter eg 110,214 sur538,159 

securities. _____ 2,418,157 2,457,190 
Inventories ______ 1,244,428 1,648,263 
Invest. in corp.’s 

common stock. c838,415 828,232 
Deferred charges __ 44,295 45,499 

REIS 14,063,286 14,695,255! Total.....___- 14,063,286 14,695,255 


a After depreciation. b After amortization. Consists 7 
d Represented by 1,500,000 no par shares .—V. 136. D. 3350. ee 


Pond Creek Pocahontas Co.—Coal Output.— 


Month of— June 1933. May 1933. June 1932. 


Coal mined (no. of tons) 
F136 p 4286. 135,574 159,104 100,670 


Public Indemnity Co.—Receivership.— 


Leon M. Bazile and Hiram M. Smith were named r 
Judge Julien Gunn in City Circuit Court at Rikamoaa’ Va te eaenie 
a peiuon from Harry M. Smith Jr., who says the company owes him a 

eon M. Bazile and H. M. Bandy already have been named receivers for 


the International Reinsurance Corporation, 
Us. becdwiay—v tae. orpo ation, of which the Public Indemnity 
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Pullman, Inc.—New Director.— 

Sewell L. Avery, President and Chairman of Montgomery Ward & Co., 
and President of United States Gypsum Co., has been elected a director 
to succeed George M. Reynolds.—V. 136, p. 3176. 


Realty Associates Securities Corp.—PBankruptcy Re- 
ceivers Named.— 


The corporation with offices at 162 Remsen Street, Brooklyn, filed a 
petition in bankruptcy in Federal Court July 10. The petition said the 
oO O00” company were approximately $10,000,000 and the liabilities 

Judge Robert A. Inch appointed Frank Fox, President of the Realty 
Associates, Inc., the parent organization, and Fred L. Gross of 32 Court St., 
Brooklyn, receivers in a joint bond of $100,000. 

The petition said that the corporation Owes debts it was unable to pay 
in full and asked the appointment of receivers. 

The corporation owns and operates a number of large apartment ho 
in Brooklyn. It is the owner of first mortgages in excess of $4.000,.000 
and second mortgages of more than $5,500.000 face value, according to 
the petition. It also has assets consisting of cash, marketable securities, 
real estate and contracts for the sale of real estate. 

The main liabilities consist of three bond issues: $3,357,000 maturing in 
July 1937, $4,100,000 maturing in 1939 and $5,.000.000 maturing in 1943. 
The bonds, according to the petition, were sold to the general public in 
denominations of $100, $500 and $1,000. 

“It is impossible.’’ the petition added, ‘‘for the petitioner to give an 
accurate list of creditors and bondholders at the present time. It is the 
intention of the bankrupt to take steps to ascertain the names of all bond- 
holders and creditors and to effect a com ition. The petitioners will 
file full schedules of liabilities and assets within 10 days.”’ 


Frank Fox, President, in a notice to the bondholders 
July 10, said: 


A voluntary petition in bankruptcy has been filed by this company. 
This course is intended for your benefit so that all will receive fair and equal 
treatment, with no possible preference to any one. 

The purpose is to present and speedily put into effect a plan of readjust- 
ment which will be for the best interests of the bondholders. The plan 
contemplates a cash payment on account to all bondholders within a very 
short time, and new nds for the balance of their investment. 

We urge you not to be alarmed because of the bankruptcy proceeding. 
It is but a step to effectuate a reorganization equitable to all. 

It is our opinion that the present market price does not represent the 
true value of your bonds and that the Court’s protection of your properties 
pending adjustment should make your investment safer than before. 
Officers of this company have consistently advised inquirers not to sell 
their bonds at present levels. These statements are of course only expres- 
sions of our opinion and best judgment and not a guarantee as to the course 
the market prices may take. 

We believe that if the plan we have in mind goes into effect those who 
continue to hold their bonds will receive much more than any one who may 
sell them now. 

The plan will be presented to you as soon as details are worked out and 
we think you will find it fair and acceptable. 


Protective Committee Formed.— 

A committee for bondholders has been formed. On the committee are: 
William Kennedy Jr., Treas. of the William Kennedy Construction Co. and 
former president of the Brooklyn Chamber of Commerce; Otto E. Reimer, 
Trustee of Fulton Savings Bank, Brooklyn; Hartwell P. Morse of Chitten- 
den, Phelps & Co. of Binghamton, N. Y.; Frederick M. Risley of Elizabeth, 
N.J., formerly Vice-Pres. of Huntoon Ice Co., N. Y. City. Dr. Isaac 
Smith of Brookivn: Harry Lindenbaum, Pres. of the Lenox-Bedford Co., 
builders, and President of the Eastern Parkway Hospital. Michael Sulli- 
van of Brooklyn. " 7 

Henry 8. Parker of 36 West 44th St., New York, is Secretary of the 
committee. Colby, Brown & Pollack are counsel.—V. 136, p. 3261. 


Reliance International Corp.—Offer Extended.— 
See Atlas Corp. above.—V. 136, p. 4475. 
Up 25%— 


Remington Rand, Inc.—June Bookings 
New Directors.— 


President James H. Rand, Jr., at the annual meeting held on July 11, 
stated that although reports were not complete, the company would show 
a profit in June. “lookinas in June were up 25% over those of June 1932, 
and May this year. He said that this was the first time in three years 
that the company had had two consecutive months in which bookings had 
exceeded the like months in the previous year. , 

Mr. Rand reported that gurteg ss past three years the mpeny s foreign 
business has shown a profit. he advance of the pound to a level near 
parity has enabled those who manufacture in the United States and market 
abroad to compete on a more favorable basis. 

Edwin C. Jameson and Richard Erechsler have been elected directors, 
succeeding Gayer Dominick and William 8S. James.—V. 136, p. 4474. 


Republic Supply Co. of Calif.—Resumes Dividend, &c.— 

The directors recently declared a dividend of 12% cents per share on the 
capital stock, no par value, payable July 5 to holders of record July 1. 
Quarterly distributions of like amount were made on Jan. 15 and April 15 
1932; none since. 

The directors also declared a dividend of 25 cents per share, payable 
Oct. 5 1933 to holders of record Oct. 2.—V. 134, p. 4172. 


Reynolds Spring Co.—‘‘Bonnyware’’ Sales Picking Up.— 
President Charles G. Munn on July 12 stated that the ‘‘Bonnyware 
division of the company, which is its specialty line of household and gift 
articles for premium and retail trade, is experiencing a decided ef 

in sales and earnings, and that two large-scale orders, one for 250, 
articles and another for 100,000, have just been closed with two nationally 
known cosmetic manufacturers who will use the articles in connection 
with extensive merchandising campaigns. Another large scale order with 
a nationally known flour miller, calling for 100,000 pieces, has been closed 
and delivery is being carried forward. The chain and variety store systems 
are again comi back into the market for considerable volume of mer- 
chandise, he said.—V. 137, p. 328, 156. 


Richmond Hotels, Inc.—July Interest Payments.— 

The holders of the 6% and 6% % bonds are advised by Thomas Gresham, 
President, that wereneeene have been made with the Bank of Commerce 
& Trusts to act as the agent of this company in making payment of the 
coupons at their main banking office, Ninth and Main Streets, Richmond, 
Va. These coupons will be paid, if presented at that Bank on or at any 
time after July 5 1933. 


Rock Island Brewing Co.—Stock Offered.—Hoaglund, 
Allum & Tunney, Inc., New York and Chicago, are offering 
(at the market) 110,000 shares of partic. preferred stock. 


Other brokers offering the stock are: G.W.Thompson & Co.; Schim +] 
FL aaa & Co., Inc.; Kent, Grace & Co.; Patterson, Copeland & Ken ° 
ne. 
Participating preference stock is entitled to full voting priviliges and is 
non-callable, preferred as to cumulative dividends at rate of 64c. per share 
ja annum and to assets at rate of $6.50 per share and divs. Participates 
ully with the common stock on a share for share basis in any further divi- 
dend distributions after the common stock has received dividends at rate 
of 64c. per share per annum. Cumulative dividends will accrue from 
July 1 1933, payable O.-J. 


Data From Letter of Chester A. Mitchel, President of Company. 


Capitalization— Authorized. Outstanding. 
Participating preference stock ($5 par)-_------- 110,000 shs. 11v,000 shs. 
Clarins ieee Cn aw 55,000 shs. 55,000 shs. 


History & Business.—Company, an Illinois corporation, successors to an 
Illinois corporation of same name, will engage in the production and sale 
of legalized beer in its plant at Rock Island, lll. Business was founded in 
1851. From a small beginning, both plant and equipment have been 
steadily increased to meet the demand for its production. During the 
prohibition era pure malt syrup and near-beer were manufactured and sold. 
Prior to prohibition the products of the company were sold throughout the 
States of Illinois, lowa, Wisconsin, Missouri anti Nebraska. —<"— 4 

The brewery is now equipped with two 200 bbl. brew kettles, 26,000 bbl. 
of storage, and an exceptionally large and modern bottling plant. Upon 
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completion of certain minor improvements and additions to the storage 

capacity, the brewery will be equipped to produce on a conservative bas 

os determining capacity approximately 250,000 to 300,000 barrels per 
um 


en 2arninos — During the six-year period from 1911 to 1916, earnings from 
ese pro es av approx y J per annum, sales 
of approximately 100.000 barrels per annum, as follows: 


|) ee eee ge DEI IER dew cocasncss steatnl $151,358 
|| eS ere DOTY Ue |” ER Seer aa 179,548 
J ee BOOS AUER. on ccee scccscséhnawe 241,532 


It is estimated by independent engineers, based on the sale of 250,000 
barrels per annum, that net profits under existing conditions should be 
not less than $750,000, or over 10 times preference dividend requirements 
of 64c. per share. This amount is equivalent to $4.50 per share on the 
— number of participating preference shares and common stock shares 
outstanding. 

Purpose.—To provide for additional storage get oh minor repairs 
working capital and as part payment, together with the 55,000 shares of 
common stock to be outstanding, for the acquisition of the property. 

Management.—The ae officers, directors and stockholders and 
their holdings are as follows: hester A. Mitchel, Rock Island, Pres. and 
director, 10,100 shs.; H. F. Busch, Rock Island, V.-Pres., 8,233 shs.; 
Hans Busch, Chicago, 10,000 shs.; Charles J. Venn, Rock island, 5,000 
shs.; H L. Venn, 5,000 shs.; Henry G. Dinet, Chicago, 8,233 H 
James J. Redding, Chicago, 8,233 shs.; Gustave A. Tegeler, Rock Island, 
Gen. Mer., 100 shs.; William Wengert, Rock Island, traffic mgr., 100 shs.; 
Ww.kK. ong men. New York, Director, 1 sh., and Bernard Meyer, Rock Isl- 
The entire issue of participating preference stock (110,000 shs.) which 
will vote equally with the common stock, has been sold to the bankers at 

per share, in addition to which the bankers will pay certain expenses 
incident to the public offering. 


Pro Forma Balance Sheet June 28 1933. 





Assets— TAabilities— 
ORE... 2.0 < wnsceccsconsccasce $111,500 | Current liabilities.........-- $16,900 
Pes BPORETES og wacccocccncs 526,900 | Partic. preference stock... _-. ,000 
Proposed expenditures-....... 188,500 | Common stock..........-.-.- 275,000 
Organization expenses (est.)~.. 15,000 

eee SEO. Ann cannabwconnense ce $841,900 


Ryan Car Co.—Removed from List.— 
The Chicago Stock Exchange has removed from the list the 160,000 
shares common stock (no par).—V. 134, p. 3292. 


Santa Cruz Hotel Corp. (of Calif.).—Foreclosure.— 

Foreclosure proceedings are being instituted on the Palomar Hotel, 
Santa Cruz, owned by the corporation, according to an announcement by 
the bondholders’ protective committee for the Santa Cruz Hotel Corp. 
6%% first mort age serial gold bonds. The committee anticipates that 
reorganization of the company 8 affairs will be satisfactorily completed in 
the near future.—V. 128, p. 575. 


Schenley Distillers Corp.—Stock Offered.—Applications 
for the purchase of 230,000 shares of capital stock on behalf 
of the corporation are being received by Lehman Brothers, 
New York. Price, $15 per share. 


Capitalization. Authorized. Outstanding. 
Capital stock (par $5)-....--------- $1,500,000 shares. 1,050,000 shares. 
The transfer agent for the Capital Stock of the corporation will be The 
Commercial National Bank and Trust Company of New York, and the 
registrar will be Manufacturers Trust Company, New York, N. Y. 
ie ee Corporation will make application to list shares on the 
New York Curb Exchange. 


The prospectus, signed by Lewis S. Rosenstiel, Chairman, 


and Harold Jacobi, President, affords the following: 

Business.—Corporation is a neers company whose subsidiaries are en- 
gaged principally in the business of distilling, purchasing and warehousing 
rye and bourbon whiskies and other distilled spirits, and the sale and dis- 
tribution of these products to the wholesale and retail trade. Corporation's 
subsidiaries also engage in other incidental and related activities, such as 
the importation from foreign countries of beers and wines, the production of 
cattle feeds as a by-product, and the distribution of these products in the 
United States. The activities are conducted in accordance with Federal 
and State laws and under Federal and State permit systems. 

The business is carried on by its wholly-owned subsidiary, Schenley 
Products Co., Inc. (N. J.), and the latter’s subsidiaries. Two of the sub- 
sidiaries own distillers for the manufactur eof whiskey, which are in active 

tion. 
“WRchenley Distillers Corp. was incorp on July 11 1933, and has acquired 
in exchange for 820,000 shares of its own capital stock all the outstanding 
capital stock (except directors’ qualifying shares) of Schenley Products Co., 
Inc. The latter company, incorporated in New Jersey in 1920, owns all the 
outstanding stock (except directors’ qualifying shares) of its subsidiaries. 

Activities.—Schenley Products Co., Inc., has, since its organization in 
1920, together with its subsidiaries, acquired various stocks of whiskies and 
other distilled spirits and concentrated these stocks, together with those 
distilled by its own companies, at the warehouses of Joseph 8. Finch & Co. 
(Pa.) at Schenley, Pa., and the Geo. T. Stagg Co. (Ky.) at Frankfort, Ky. 
Since 1930 distilling operations have been carried on at the plants of these 
two companies. These companies are subsidiaries of Schenley Products Co., 
Inc., and operate their warehouses under Federal Government permits 
issued in their respective names. Schenley Products Co., Inc., and several 
of its subsidiaries distribute whiskies and other spirits throughout the United 
States, where permitted by law, to wholesale and retail druggists, including 
chain drug stores, and to manufacturers, doctors, dentists and hospitals 
having Federal basic permits to purchase such liquors. For convenience, 
stocks are also carried at six distributing points in various parts of the 
sag 8. Finch & Co., which was incorp. in 1916 to take over a business 
of the same name begun many years before, operates the distillery and ware- 
house properties owned by it at oc pore: & Pa. In 1924, Schenley Products 
Co., Inc., acquired all the capital stock of Joseph 8S. Finch & Co. The 
Geo. T. Stagg Co. which operates a distillery and warehouse et pred J 
owned by it at Frankfort, Ky., was organized in 1887. All its capital stoc 
was acquired by Schenley Products Co., Inc., in 1929. 

Distilleries.—The Joseph S. Finch & Co. (Schenley, Pa.) plant has at 
present a mashing capacity of approximately 1,578 bushels of grain per day, 
equivalent to a production of about 6,7 gallons ot rye whiskey. The 
space in these bonded warehouses permits the storage of approximately 
81,000 barrels. This distillery is now being expanded both as to productive 
cat city and storage facilities, with construction well under way. 

he Geo. T. Stagg Co. (Frankfort, Ky.) plant now has a mashing capacity 

of approximately 1,000 bushels of grain per day, equivalent to a production 

of about 4,200 gallons per day of rye whiskey or 4,600 gallons per day of 
whiskey. . 

ew ye “4 the bonded warehouses permits the storage of approx- 
5 barrels. 

pyr oo ple et Appraisal Co. reports that the value of the fol- 

lowing property of Joseph S. Finch & Co. which includes the distillery at 

Schenley, Pa., as of May 31 1933, to a going concern, based upon cost of 

reproduction new, less depreciation, was: land, $22,300; buildings, $427,700; 

machinery and equipment, $20) OD railroad siding, automobiles, and 

i 20,850; a total of $672,550. 

a tee Appraisal Co. also valued the following property of The 

Geo. T. Stagg Co., on the same basis, including the distiliery at Frankfort, 

Ky * as follows: land, $7,500: buildings, $295,600; machinery and equip- 

ment, $118,600; automobiles and dwellings, $8,100; a total of $429,800. 

Recent Acquisitions.—Schenley Products Co., Inc., acquired on July 10 
1933, for $760,000 all the outstanding capital stock of Jas. E. Pepper & Co.. 
Inc, (Del.). This purchase was made primarily to acquire the stocks of 
whiskey and other spirits owned by the Pep company. In connection 
with the acquisition of the shares of stock of the Pepper company, Schenley 
Products Co., Inc., also acquired, through a subsidiary, for $90,000 the land 
and buildings near Lexington, Ky., which had been used by the Pep 
company. On the same date Schenley Products Co., Inc., took over title 
to the inventory and other assets of the Pepper company, which were then 
transferred to a new subsidiary. The Pepper company’s inventory on date 
of acquisition included approximately 6,496 barrels and 2,225 cases of 
whiskey, gin, brandy, and other spirits, substantially all of which is in bond. 


Presently to be 
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The Lawrenceburg, Ind., property uired since May 31 1933, by The 
Old Quaker Co., a subsidiary of Schenley Products Co., Inc., is located 
22 miles from Cincinnati, Ohio. It has not been in operation as a distillery 


since the advent of prohibition and contains little equipment of use. The 


Lt awe Mabe Soe oO. ay eo ea sf ee Mills, Inc., for a con- 
r é 8 
will be appr ately $2,500. a) that the expenses of the acquisition 
Officers and Directors.—The officers and directors include the following: 
Lote S. Rosenstiel, Chairman, N. Y. City; Harold Jacobi, President, 
N.Y. City; Lester E. Jacobi, Vice-President and Treasurer, Cincinnati, O.; 
Sidney L. Hellman, Louisville, Ky.; Theodore C. Wiehe; A. O. Cushny, 


"ls ie aber that H. w. 0 Levy 
e t H. W. Chadbourne, W. H. Coverdale, Louis 8. 
ane x —— FR pen Ty oer Pfpmins hy masente pment 
ue.—This o ng is made for the purpose of securing f. 
}- 4 pve A cot _— ~ gee << the ree ay of Schenle Products Co., = 
2a or other corporate purposes. o the extent neces- 
a iL the proceeds will be applied to repay bank loans, the greater part of 
which were obtained since May 31 1933, primarily for the purpose of in- 
po mm Bg pgs ge and ho — Py Sed Finch distill at 
: +o of acqu as. E. ¥ a 
cout bulbdines uend oor oa ng ‘epper o., Inc., and the land 
Pro Forma Consolidated Balance Sheet, May 31, 1933. 
Assets— 


Liabilities— 
Cash in banks & on hand_____ $3,167,371] Note payable to bank. ______ $ 100,000 
Notes & accounts receivable. 0760,801] Accounts payable...._._._. 353,783 
Future grain contracts at cost 113,406} Accrued liabilities. _________ 26,848 
Inventories ip aioe ea an es we sn ts ite 3,747,529] Balance of 1932 Fed. Taxes__ 14,116 
Value of life Insurance policy 22,834} Res. for Fed. and capital stock 
aUnamortized balance of down had does un teamennad daa 45,000 
payment and advances... __ 220,393] Bal. owing on future grain 
Account receivable assigned contracts, per contra. __.__ 102,406 
SS . .,, eee 40,408} @Liability in respect of pref. 
Prepaid insurance, etc. _____ 33,971 o_O me ARE 75,400 
Plant & property, at cost.... c404,514] Purchase money obligations of 
Organization expenses. ______ : SD ieeths tresivas ip on ese onsite 289,264 
Brands, trade-marks, good- Liability to foreign supplier 
Sy OiancepeapncwGhewae PR. so nacaea pd aiced 40,408 
Times cédauéiwkenaa’ 81,580 
Capital stock. ............- 250, 
e Capital surplus... .....__- 2,332,422 
NG ee oe FR Peet TON deksacsen duneamen $8,611,228 





a On contracts relating to purchase of approximately 65,000 cases of 
“Old Overholt” and ‘‘Large’’ whiskey for future delivers. » After reserves 
of $110,000. _c After depreciation of $96,066. d Of Schenley Products Co., 
Inc., called for redemption but not surrendered at May 31 1933. e Repre- 
senting excess of assets to be acquired and cash to received over par 
value of stock to be issued therefor. 


Notes.—This = forma balance sheet does not give effect to certain ac- 
quisitions since May 31 1933, and to the expansion program at the Finch 
_ at Schenley, Pa., now in progress, nor to the borrowing by Schenley 

oducts Co., Inc., since that date of $1,000,000. It is contemplated that 
out of the proceeds of the present offering, this borrowing, as well as the 
note payable to bank for $100,000, shown above, will be paid and cash 
reduced accordingly. 


Consolidated Statement of Income Schenley Products Co., Inc., and Subs. 

















Year End. Year End. 9 Mos. End. 
Period— Aug.31'31 Aug. 31°32 re 31 33 
Sales, less allowances, cash disc., etc.. $4,634,800 $3.373.118 $2,184,097 
CHG ME BODES GUNG isn cc ticcnwn scence 2,911,584 1,991,578 1,246,567 
Gross profit on sales__.....-.....- $1,723,215 $1,381,540 $937,529 
Storage etc., operating income______-_ 79,195 75,607 41,212 
EE imi nccdeenddedewe saan $1,802,410 $1,457,148 $978,742 
Distillery plant expense___.._._.____ 87,383 68,193 63 ,338 
Selling, general & administrative ex- 
Des snwetudeustdetstcvedadas 960,677 943,341 657,934 
I ica a se ap tn each tc sib ad 83,773 84,239 125,715 
EG ne dene atl ate banat? awe ms $670,575 $361,374 $131,753 
Interest & misc. income._........__- 23,024 17,531 10,560 
CO SE eS $693 ,600 $378,905 $142,313 
Federal income & capital stock taxes, 
OL gS see eee Seeing 84,296 53,748 45,000 
a ees |. eee ais $609,303 $325,156 $97 313 


Commissions, &c.—Corporation has entered into a contract whereby 
Lehman Brothers, for their services to the corporation and for agreeing to 
find purchasers for the 230,000 shares now being offered, will receive from 
the corporation a commission of $2 per share. his commission is to cover 
all expenses incurred by Lehman Brothers. including legal and other fees, 
advertising, printing of prospectuses, etc. Out of this commission also, 
Lehman Brothers will allow to other security dealers a concession of 75 cents 
per share on any shares of this offering sold to them. 

The estimated expenses to be borne by the corporation in connection with 
its an. the acquisition of the capital stock of Schenley Products 
Co., Inc., and the sale of the shares being offered, in addition to the com- 
mission described above, are the following: epee of organization and of 
the issue, printing, engraving, and exchange of securities, including Federal 
original issue taxes, $25,000; legal fees, $50,000: auditors’ and accountants’ 
fees, $10.000; appraisers’ fees, $2,000; miscellaneous expenses, $13,000. 

The estimated aed eg to be derived by the corporation from the 
securities being offered for sale are $2,890,000. 

No option for the purchase of stock or other securities have been or are 
to be granted or created by the corporation in connection with this offering 
of shares. The principal stockholders of the corporation have onall 
granted to Lehman Brothers options to acquire on or before July 1 1935. 
all or any part of 100,000 shares of stock of the corporation from their own 
holdings, at a price of $15 per share on or before July 1 1934, or at a price 
of $17 per share thereafter and on or before July 1 1935. 


Second Investors Corp., Providence, R. 1.—Report.— 











Calendar Years— 1932. 1931 1930 
penny es ee xloss$53 ,646 $61,436 $128,259 
as ays el aes 4.140 5,569 12,341 
Interest on notes payable---__-__--- 10,691 4,044 721 
Olner Interest 9 uid. oc ewe oe ae Gee Die eee 
pT eee Sees Gb awawus 1,062 1,136 1,011 
Stationery and printing _ —--—---- yy 806 490 
pe eee 10,197 9,032 9,142 

ED 5 kn di = Ha Kon oe we .. def$79,736 $40,210 $104,552 
Prior preferred dividends_-_-___--_-- 69.291 71,655 71,215 
Preferred dividends__________--- di 6,076 24,302 36,453 

Deficit after dividends_..__--_- -- $155,102 $55,747 $3,115 


x As follows: Income from interest and dividends, $132,411; security 
losses. $186,057; net loss, $53,646. 


Condensed Balance Sheet Dec. 31. 








Assets— 1932. 1931. Liabilities— 1932. 1931. 
* Bonds___..---- $577,969 $587,911) $3 convertible prior 
* Preferred stocks. 680,189 662,597 preferred _ ._ -_ _ - $607,500 $607,500 
* Common stock & $1.50 converitible 
warrants _ __--- 1,167,007 1,463,144 preferred _ _ _ __- 121,500 121,500 
Cash in bank - - - -- 40,849 27 ,025| Common stk. (84,- 
a Treas. stock___- 49,294 26,284 300 shs. $1 par) 
Int. & divs. acer. and paid-insurp. 338,776 338,776 
but not due_-_-_- 25,989 28,043 | Earned surplus. -- 59,472 14,846 
Deferred charges _. 4,573 4,573 | Capital surplus... 1,228,423 1,430,700 
Prepaid expense. - 146 27| Accrued expenses. 152 150 
Reserve for taxes __ 4,117 5,250 
Reserve for divs_-_ 6,075 5,882 
Notes payable.... 180,000 275,000 
a $2,546,015 $2,799,605 PS ae eo ee eo $2,546,015 $2,799,605 





Note.—There are outstanding 120,000 option warrants, each such warrant 
conferring upon the holder thereof the right to purchase at any time a 
share of common stock for $11.50. 

* Cost of securities as shown above, $2,425,165; market value, Dec. 31 
1932, $1,318,728. 

a Includes 1,674 shares prior preferred stock in 1932 (772 shares in 
1931).—V. 134, p. 3995. 
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coeney dl 9 gg —_ fy on 1933-26 Wks.-1932 
e I —_ 1 es ’ a . ie — ‘a . 
Fagot End. July 59132,182 $1,044,506 $4,307,162 $4,484,049 


Schulte Retail Stores Corp.—To Raise Cigarette Prices .— 

The corporation on July 11 announced that it would raise the price of 
the popular brands of cigarettes 10%, effective July 17. The com pany 
has selling the cigarettes at retail for 10 cents a package, whereas 
most of its competitors have charging 11 cents a package or two 
packages for 21 cents.—V. 136, p. 4287. 


Securities-Allied Corp.—Offer Extended.— 
See Atlas Corp. above.—V. 136, p. 4287. 


Securities Corporation General.—Larnings.— 

















Calendar Years— 1932. 1931. 1930. 1929. 
Income from: : 
Int. & divs.oninvest. $145,034 $285,796 $365,383 $258,197 
Int. on loans & bk. dep 787 3,583 oe ‘ 
SUEL, .andevapeocece $145,820 $289,379 $368,738 $263 415 
Profit on sales of secur. - 160,233 247 ,833 274,032 978,389 
Total grossincome_.. $306,054 $537,212 $642,770 $1,241,804 
Interest on loans payable 17,455 54,860 59,686 86,551 
Taxes, salaries & gen. exp 49,130 47 ,673 56 566 31,6€ 
Pie. ce GE deans . nehawe 17,149 21,980 97 ,948 
Netincome......... $239,470 $417,531 $504,537 $1,025,636 
Credit balance at begin- 
ning of pericd_-.---- 2,856,502 2,847,621 3,830,115 3,112,332 
Surplus arising from re- 
duction of 272,500 shs. 
of com. stk. to basis of 
declared val. of 50c. 
fa eee ee “nemesei.. nee... canees 
Ded: seeane  , svcvne ik re 
(| $4,322,222 $3,265,151 $4,363,740 $4,137,967 
Approp. for stated val. of 
per share on new 
common stock - _ ___ ~~ 2,850 13,600 [eae ene 
Res. for anticip. loss of 
bds. dep. as guarantee ikon wi atee° 06a Ca een 
eo RS 
Miscellaneous debits - - - 6,228 Sk) ee oo = = 
Divs. paid: Pref. stock _ - 61,085 61,082 61,070 62,226 
Common stock - - - ~~ - 27 .250 109 600 109,00) 245,250 
Surp. at end of period. $2,998,559 $2,856,502 $2,847,621 $3,830,115 


Comparative Balance Sheet Dec. 31. 


Assels— 1932. 1931. 1930. 1929. 
Invest. at cost: Stocks.. $5,231,018 $5,899,170 $6,309,108 $5,418,138 
Bond 200,790 200,790 7 


eee weo eee were es 8 eeeeee , , , 














$5.231,018 $6,099,960 $6,509,898 $5,694,678 
Less reserve for antici- 
pated loss of bonds 
dep. as guarantee_ - ike c.f, a Se ae 
$5,231,018 $5,899,170 $6,509,898 $5,694,678 
2 er oe 114,916 136,060 230, 244,435 
Cash in closed bank. ~~~ 651 i) A ee a ae 
eee ccs)  Waksec «ate 24,177 24,177 
Accrued int. receivable.. -.._-- 1,458 } wy ¢ 3,465 
Prepaid insurance. - - --- 1,008 810 890 741 
Treasury stock at cost-- Sem ES eat SAE oe 864 ,387 
I ste dawning ome $5,552,271 $6,042,690 $6,767,187 $6,831,886 
Liabilities— 
Collateralloans payable. $200,000 $830,000 $1,530,000 $975,000 
General reserve - - - ----- ne <chemee  . iiemeneiien.).  . miettoud 
Liability on account of 
EE CAt he. wcities - — edmunds ~ < eoee 
Amount due on securities 
Co i ES re 15,770 63 ,080 
Apeounts PAYEDIO...6-- <noun- 85 2,046 1,090 
a ae ae 17,148 23 ,327 98,324 
Cap. stock outstand- 
ing—stated value.... «1,115,555 2,338,955 2,326,188 1,864,277 
nn ccuiheerae a 2.998.559 2.856.501 2.847.620 3,830,114 
Total.___.__-__.--- $5,452,271 $6,042,690 $6,767,187 $6,831,886 


Contingent liahilities—None reported. 

x Represented by: 2,327.05 shares of cumulative preferred stock $7 
series of no par value; 7,466 shares of cumulative — stock $6 series 
of no par value; 271,950 shares of common stock of no par value; 46 shares 
of common stock (old stock) of no par value; 9 shares of common stock 
(old stock) of $100 par value. y Charter provides that no dividends shail 
be paid or set apart upon the common stock unless there is sufficient surplus 
to pay, three years’ dividends on outstanding preferred stock.—V. 135, 
p. , 


Shell Transport & Trading Co., Ltd.—Dividend on 
“American Shares.”’— 


The Chase National Bank of New York, as successor depositary of cer- 
tain ordinary shares of this company, announces the receipt of a dividend 
on these shares of 1s. 6d. per ordinary share, par value of £1 each. The 
equivalent distributable to holders of ‘‘American shares’’ amounts to 67 
cents for each ‘‘American share.’’ This dividend will be distributed on 
July 28 to registered holders of ‘‘American shares”’ of record July 21. 

A distribution of 1s. 6d. per ordinary share (equivalent to 53 cents per 
‘‘American share’’) was made on July 22 1932. No payment was made 
in January 1932 or 1933.—V. 137, p. 328. 


Selected Industries, Inc.—Earnings.— 


For income statement for 6 months ended June 30 see ‘‘Earnings Depart- 
ment’’ on a preceding page. 

The report shows net assets of $38,333,683, compared with $22,785,945 
on March 31, an increase of approximately 68% in the quarter. The net 
assets on June 30 were equal to $95.31 a share of prior stock, compared with 
$56.66 a share on March 31. These values assume retirement of the 
corporation's holding of its own prior stock. 

stimating the effect upon the value of the company’s portfolio of 
changes in market prices of securities since June 30, the management 
stated that net assets at the close of business July 8, on the same basis, 
were approximately $41,135,000, equal to about $102 a share of prior stock, 
and $2 a share of convertible stock. 

Selected Industries receives investment service from Tri-Continental 
Corp. and, like Tri-Continental Corp., pursued during the second quarter 
the policy of adding to its portfolio stocks in a position to appreciate sub- 
stantially with recovery of business. Purchases included common stocks, 
and also bonds and preferred stocks largely in the lower priced groups. 

On June 30, cash or its equivalent and Government securities amounted 
to approximately 5% of the assets, as compared with 11% on March 31, 
while approximately 1% was invested in common stocks as against 65% 
three months earlier. ond and preferred stock investments were 24% 
of assets at both the beginning and end of the quarter. 


Statement of Surplus June 30 1933. 
I COMO EEO ne eho doa t owas as noch senareecseuo $25,521,639 
1 


ee cee ewebawna ae ‘ . 
Re Cen ec ccecsseccuaencusvans a 235 406 


I bile $26 366,232 
643 


MN nee ots Siena ae aia dam tame cones rode ccekeceee cae 7 x 
Dividends on $5.50 cumulative prior stock__________________ baat a tr 14 
ii cin ends pee ueeed oo ae mamanen ea $25,904,229 


Note.—The unrealized depreciation of investments on J 
was $14,867,057 less than on Dec. 31 1932 ume 90 1088 
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Balance Sheet June 30. 
1933. 1932. 1933. 1932. 
Assels— $ $ Liabilities— $ $ 
CDs sadenedee en 1,445,017 4,347,978| Reserve for ex- 
Invests. at cost. _x38,737,294 41,003,092 penses, tax., &c_ 82,181 58,082 
Short-term notes... --..--.- 173,902| Dividends payable 601,493 600,060 
Corp. own stk. held 1,320,886 1,317,271|Due from securs. 
Rec.forsec.sold,@c. ---..-.- 406 edagst.cash 437,600 559,000 
Int. & divs. rec... 376,614 432,216 | Due from securities 
Special depos. for purchased - - _-- 74,388 12,519 
divs. (contra).. 601,493 600,060} Due Tri-Conten- 
ental Corp-.--- SIGSOS  —s ewwase 
$5.50 cum. prior 
Te 10,761,975 10,761,975 
Cum. conv. stock. 2,124,950 2,126,515 
Common stock... 2,118,883 2,117,944 
Ps once canes 25,904,229 31,641,831 
Telthe saxnnceod 42,481,306 47,877,927 Pea nmwowe 42,481,306 47,877,926 





x Investments (incl. syndicate participations) owned on March 31 1931, 
are carried at the lower of cost or market at that date. Subsequent pur- 
chases are carried at cost. The market value of investments on June 30 
1933 was $1,255,468 less than the amount shown above, the value of 
investments not readily marketable having been determined by appraisal 
by the corporation.—V. 136, p. 3361. 


Shenandoah Corp.—Offer Extended .— 
See Atlas Corp. above.—V. 136, p. 3554. 


Siemens & Halske A. G., Berlin.—Removed from List.— 

The New York Curb Exchange has removed from unlisted trading 
privileges the Guaranty Trust Co. of New York American depositary re- 
ceipts for common stock (par value 700 Rm.)—V. 137, p. 328 


Sofina (Societe Financiere de Transports et d’Enter- 
prises Industrielles (Sofina) Societe Anonyme) .—Re- 
moved from List.— 


The New York Curb Exchange has removed from unlisted trading 
privileges the Guaranty Trust Co. of New York American depositary 
receipts for ordinary bearer shares. 


Southern Dairies, Inc.—Reduction in Capital.— 


The stockholders on July 5 voted to reduce the authorized class B stock 
to 235,000 shares from 500,000 shares.—V. 137, p. 157. 


Spencer Trask Fund, Inc.—WNet Asset Value Higher.— 

The net asset value per share of Spencer Trask Fund, Inc., on June 30 
1933 was $15.88, an increase of 123% over the asset value of $7.12 on June 
30 a year ago and 84% above the value of $8.62 on March 311933. The 
net asset value per share on July 8 1933 was $17.16. i 

Total net assets on June 30 1933, were $6,031,329, an increase of $3,- 
803,557 over June 30 1932, and $2,846,213 over March 31 1933. There 
were cuentas | 79,858 shares on June 30 1933, compared with 369,851 
on March 31 1933, and 313,039 on June 30 1932. 

During the 12 months ended June 30 1933, dividends amounting tO 7% 
cents per share were distributed. 

The security holdings of the Fund on June 30 1933, constituted 95.21% 
of the total net assets and consisted entirely of common stocks. Cash, 
call loans and other current assets (net), amounting to $289,040, or 
4.79% of the total, accounted for the balance of the assets. 

The portfolio on June 30 1933, was as follows: 

Shares. Company— | Shares. Company— 
1,800 Air Reduction Co., Inc. | 3,700 Illinois Central RR. 
5,000 Allied Chemical & Dye Corp. 3,600 Inter. Nickel Co. of Can., Ltd. 
4,000 American Can Co. } 900 Louisville & Nashville RR. 
9,000 American Cyanamid Co., cl. B. | 12,000 Montgomery Ward & Co. 
x4,672 American Gas & Electric Co. | «920 North American Co. 
3,500 American Steel Foundries. | 3,500 Northern Pacific Ry. 
4,500 American Superpower Corp. | 900 Public Service Corp. of N. J. 
900 Bankers Trust Co., New York. | 3,600 Pullman Inc. 
3,600 Borden Co. | 5,000 Purity Bakeries Corp. 
500 J. I. Case Co. | 2,500 Safeway Stores Inc. 
4,000 Chesapeake & Ohio Ry. | 3,500 Socony Vacuum Corp. 
15,100 Chrysler Corp. | 2,500 Southern Pacific Co. 
1,400 Consol. Gas Co. of New York. | 5,400 Standard Oil Co. (N. J.) 
3,000 Del. Lackwanna & West RR. Co. } 5,000 Texas Gulf Sulphur Co. 
1,000 Drug Inc. | 5,400 Union Carbide & Carbon Corp. 
4,000 Electric Bond & Share Co. 2,500 Union Pacific RR. 
10,000 General Motors Corp. 9,000 United Corp. 
2,500 Gold Dust Corp. | 2,000 United States Steel Corp. 
4,000 Great Northern Ry. | 2,500 F. W. Woolworth Co. 
x Includes stock dividend payable July 1 1933.—V. 136, p. 4476. 


Standard Investing Corp.—Report.— 

The corporation reports that preliminary figures as of June 30 1933 show 
an asset coverage for its debentures of approximately $1,168 per $1,000 
debenture, based on market quotations for its holdings, and a similarly 
indicated asset value of appro tely $20 per share on its preferred stock. 
The audited semi-annual] statement is in process of preparation and will be 
made public as soon as completed.—V. 136, p. 676. 


Steuben Beer Taverns, Inc.—<Stock Offered.—J. Arthur 
Warner & Co., New York, are offering 149,000 shares of 


common stock at $5 per share. Stock is offered as a 
speculation. 

Capitalization— Authorized. Outstanding. 
Common stock (par value $1)_.-.---... ,000 ,000 shs 400,000 shs. 
Preferred stock (par value $5)... - 100,000 shs 53,000 shs. 

Transfer Agent, Continental Bank & Trust Co. of New York. Registrar, 


Empire Trust Co., New York. 


Data from Letter of S. Adler, President, Dated July 5. 
_Company.—A_ Delaware corporation, is one of the largest single retail 
distributors of draught beer in the United States. During April 1933, its 
various operating units sold more than 500,000 glasses of beer. For that 
month the corporation’s gross volume of business was $144,239 and its net 
profit, before taxes, for the month was $22,201. 

Company is now operating six taverns and a commissary, and has under 
construction three additional units which are expected to double the corpo- 
ration’s capacity for business. Company will then be operating in the 
States of New York, New Jersey and Pennsylvania. 

Purpose.—This financing is designed to permit the opening of additional 
taverns and it is contemplated that upon its completion oyens will 
establish approximately 16 additional taverns. The next units to opened 
will probably be established in Washington, D. C., Delaware, Maryland, 
Pennsylvania, New York, and Massachusetts. 


(S. W.) Straus Investing Corp.—Sale.— 

Judge John P. Nields in the U. 8S. District Court at Wilmington, Del., 
on July 8 signed an order granting Lambert J. Foulk and Morgan 8S. Kauf- 
man, receivers, authority to sell a bond and a third unrecorded mortgage, 
each in the principal amount of $1,000,000, executed by the Regent Estates, 
Inc., of New York to evidence and secure advances made by the Straus 
company to Regent in the principal amount of $781,158, together with the 
personal guaranty of Irwin 8S. Chanin and Henry I. Chanin, executed as 
a further security. 

The mortgage i= a third mortgage on the Doelger property covering the 
entire block between Fifty-fifth and Fifty-sixth streets and First Avenue 
and Sutton Place in New York City. 

The receivers also were granted authority to seJl 100 shares of the Regent 
company’s stock now in their hands. The sale will be held in Wilmington 


August 15, and will be subject to confirmation August 18.—V. 135, p. 1735. 
Subway Terminal Corp.—Earnings.— 
Income Account for Year Ended Dec. 31 1932. 





Net loss. ....-. PURE SRI el aay i ag 2 ee any eee ee ee 


$72,576 
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Balance Sheet Dec. 31 1932. 


Assets— | DLtabdtlities— 
, aaa $32,590 Accounts payable..........- $6,577 
Notes & accounts receivable - 77,969 Notes payable_............. 578,800 
1st mtge. 64% bonds........ 5,000 Accrued interest.........--- 38,195 
SN ai nisdinnnanaaa'e 4,412,083 1st mtge. seriel 644s......_.- 2,148.000 
Deferred charges. _.......... 77,722 3 year 7% notes__.........-- 8,000 
| Deferred credits...........-.- 12,469 
rr erepate 1,861,200 
| Capital stock assessments.... 372,490 
Sn sik ne nannieatinihts tisnebeds 560,369 
| — 
PE isin: = cantan deca naanereel PRMOR EES . TUMuvcccwesacuncnesamas $4,605,363 


—V. 133, p. 4173. 


Studebaker Corp.—Earnings.— 


For income statement for 3 months ended March 31 1933 see ‘Earnings 
Department”’ on a preceding page. 


Consolidated Balance Sheet March 18 1933. 





Assets— Liabilities— 
hii a ns cnet ambhelen $1,177,816 | a Bank loans—unsecured__. $3,850,567 
Cash in closed banks, less res 147,807 | Bank loans —partly secured. 441,355 
Marketable investments- - —- 9,302 | Other loans—secured _ - ----- 542,900 
Sight drafts outstanding - - - -- 256,819} Accounts payable—trade__.. 1,532,953 
c Accounts & notes receivable 381,231 | Other accounts payable--.-- 529,101 
Other account & notes receiv _ 559,558 | Accrued expenses - ___------ 1,417,375 
Es ne agente ak aennnen 4,583,088 | Reserve for material commit- 
Due from employee on stock ment cancellations (est’d) - 244,319 
purchase contracts. ....-- 169,185}6% gold notes, due 1942_..-_- 14,861,050 
Mutua! tnsurance deposit - -- 174,159|7% preferred stock_.......-- 5,808,200 
Other non-current receivables e Common stock_.--.---.-- 49,285,740 
) & investments, less reserves 362,581} Capital surplus__.......-.- 10,066,091 
Investments in and advances b Earned surplus... -.---.-- 4,809,793 
to subsidiary companies 
not consolidated (net)— 
United Truck Corp. (hold- 
ing stk of The White 
Le eee 30,599,093 
The jierce-Arrow Motor 
J aaa ae 4,304,124 
Rockne Motors Corp----- 481,026 
The Citizens Homes Co. -- 407 ,642 
Other subsidiaries -_ _.----- 300 ,046 
d Plants and equipment- -_-_- 49,280,093 
Prepaid exps. & deferred chgs 195,871 
Trade name, goodwill & 
patent righte.......... 1 
NE Sea See eee ae $93,389,444 BR aiteaabinewnehance $93,389,444 


a $547,900 of this cash was impounded after March 18th and applied 
on unsecured bank loans. b Earned surplus is restricted for protection 
of preferred stock and is not available for dividends on common stock. 
c After reserves of $15,146. d After depreciation of $18,438,884. e Rep- 
resented by 2,464,287 no par shares.—V. 137, p. 329. 


Suncook Mills.—EZarnings.— 
Years Ended— 











Dec. 31 °32. Dec. 26 '31. 

I ss x ike. atin gi dade ty eset tareh wy at ecu eg, ditt tv G Bicee t $2,560,979 $3,109,923 
IN so aires ints penne naaienar a ieecinn ittraint cat wixke 2,556,172 3,097,103 
Manufacturing profit before charges__.-._-.-_- $4 807 $12,820 
III can nexon sets tat as onl toms ns eno py dasaiinairahrtescenen io oan 6,650 2,972 
SO ed ce a eae an oh eede $11,457 $15,792 
Depreciation, miscellaneous charges, &c____-_-_- 138 ,577 122,236 
Net loss carried to surplus.............------ $127,130 $106 445 


Balance Sheet. 








‘Assets— Dec.31'32. Dec.26'31.| Liabilities— Dec.31'32. Dec.26'31, 
Cash & receivables $395,324 $591,267)| Accounts payable. $298,158 95,849 
Inventories - - - - -- 577,071 501,582 | Notes & adv. pay. 541,604 845,023 
Deferred charges - - 11,917 22,519 | Preferred stock... 360,000 360,000 
Capital assets._.. 3,153,088 3,156,707|Common stock... 850,000 850,000 

Res. for deprec... 1,611,947 1,518,380 

| Surplus--.-.---.-- 475,693 602,822 

ee $4,137,401 $4,272,075 | SE ckveaana $4,137,401 $4,272,075 
—V. 133, p. 139. 


Sundstrand Machine Tool Co.—FEarnings.— 
Calendar Years— 1932. 1931. 
Net loss before depreciation $102,071 $21, 


1930. 
a peor ,500 











Provision for depreciation ._.... .-.- 52,342 89,980 102,148 

Net loss for the year._.......-..-.- $154,413 $111,784 $30,648 

Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities — 1933. 1932. 
2) ere $87 ,650 $45,154) Notes payable-_--- $2,769 $2,272 
Receivables ___.-- 29,431 192,482| Accounts payable. --.---.- 8,347 
Inventories _-_---- 169,563 230,128  Accruals—payroll, 

Investments - -_-- \ ee taxes & other--_- 9,733 15,182 
Other assets _----- 1,822 40,777 Res. for conting- 
Plant properties.. 524,067 937,389; encies...-...-.. 3,075 3,075 
Patents (less amort) 21,114 24,989| x Capital stock... 431.250 1,546,052 
Prepaid exps. & A ae 414,416 def97,905 
supplies....... 5,025 4,103) 
Hepes $861,243 $1,475,023 | DOA a bins dee $861,243 $1,475,023 


x Represented by 86,250 shares of no par value. The stated value of 
the stock was reduced to $5 per share during 1932 from $17.90 per share, 
creating a surplus of $1,112,802 from which deficits and other charges of 
$698 386 were deducted, leaving a surplus of $414,416.—V. 135, p. 1007. 


Super Maid Corp. (& Subs.).— Earnings. 
2. 31. 











Calendar Years— 193 19 1930. 1929. 
PE a ack en eae $855,901 $1,695.739 $2,982,754 $5,783,774 
Oost of sales... ......- 773,418 1,048 ,646 1,303 ,434 1,848,915 
Selling & admin. expenses 364,777 1,155,271 1,314 973 2,621,442 
Int. & discount paid... ...-..- 7,408 25,325 48,723 
Other expenses (net)_._. Cr28,088 anew as ee ws os 
Peaerns pecs Chae ween | C8 ewe te 73,800 46 500 

a get gee en $310,382 $515,587 $234,778 pf$1,218,194 
Shs. cap. stk. outstand. ‘ 

Es See ie 145,507 145,697 145,697 150,000 

Earnings per share-_---- Nil Nil Nil $8.12 
Consolidated Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 

x Fixed assets__.. $728,572 $702,537) y Capial stock_-~--$1,494,208| $1,494,208 
S| naipliell G2 Se 25,773 45,241 | Surplus_.....---- def37 1,004 

Investments __--- 396 396 Accts. & notes pay 76,107 87,144 
Notes & accts. rec. 63,069 558,338 | Accrued expenses. Ge  Saeewe 
Accts. rec., officers Accr. wages & sals. 1,533 7,137 

& employees... 132,702 --.-.--- | Tax reserve (est.)- 19,542 13,400 
Inventories (cost). 196,987 240,104; Res. for loss on 
Prepaid expenses. 14,080 13,906) WeA88.-.-<<--05 3 coeeee 4,318 
Cash val. insur- -- 59,798 49,269 |Comm’ns payable- 465 9 

, a errcrers $1,221,377 $1,607,152 | | a Soe $1,221,377 $1,607,152 

x Depreciation deducted was $214,412 in 1932 (1931 $172,973). y Repre- 


sented by 145,507 shares of no par value in 1932 (1931, 145,697 shares of 
no par value.—V. 135, p. 1007. 


Supervised Shares, Inc.—Quarterly Report.— 

Investments of the company, based _on market value as of June 30 1933, 
amounted to $3,389,137, which was $637,815 in excess of cost, according 
to the quarterly report for the three months ended June 30. The lic uidatin 
value of the capital stock of the company, which consisted of .289 82 
shares outstanding at the end of the period, was $1.48 per share as com- 
pared with 99 cents per share on March 31. 
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‘During the period under review,’’ says a letter to stockholders, ‘‘we have 
witnessed one of the most impressive business recoveries ever made in this 
country in a comparable period of time. Funds of the company have been 
—_ invested in a carefully selected and well diversified list of common 
stocks. 

“The company has realized a net profit of $50,224 on securities sold 
during the period. In accordance with the present policy of the board of 
sideration in determining the distribution of $010 par slave: poycrie 

eration in de ng the tribution o ‘ er share e 
July 15 1933."-—V. 136, p. 4476. * = 


Swift & Co.—Court Speeds Sale of Stock in Libby.— 

In the bape mod effort to enforce the packers’ consent decree, the 
Supreme Court of the District of Columbia has appointed J. Bruce Kremer, 
Butte, Mont., attorney, to take over the shares of stock owned by Swift 
& Co. in Libby, McNeill & Libby, whose par value exceeds $20,000,000. 

The appointment was announced by the Justice Department which said 
Mr. Kremer would begin at once to seek purchasers of the stock, which 
represents control of the Libby company. 

The District of Columbia Court recently denied an application by Swift 
& Co. for a further extension of time to comply with the provisions of the 
consent decree requis several packing companies to discontinue dealing 
in groceries and other lines unrelated to the meat packing industry and from 
owning any interest in concerns engaged in those lines. 

A one year extension of time was given to the Swift and Armour com- 
peas, following the decision of the United States Supreme Court in 
May 1932, sustaining the consent decree which was signed in February 1920. 

Armour & Co. has reported to the Attorney General the final disposition 
of all interests required by the consent decree, the Department of Justice 
said, and Swift & Co. has done likewise, except for the Libby, McNeill 
& Libby stock. A year ago Swift & Co. was required to transfer to a 
trustee all shares of the capital stock of Public Stockyards Companies 
which it owns and which it must dispose of under the consent decree. The 
department said Harry 8S. New, of Washington, who was named as trustee, 
is seekiug purchasers of the Stockyards stocks.—V. 137, p. 158. 


Tanganyika Concessions, Ltd.—Removed from List.— 

The New York Curb Exchange has removed from unlisted trading rrivi- 
leges the Guaranty Trust Co. of New York American depositary receipt 
for ordinary registered shares (par £1). 


Taylor-Colquitt Co.—Dividend Again Decreased.— 

A quarterly dividend of 124 cents per share was recently declared on the 
common stock, no par value, payable July 1 to holders of record June 15. 
A distribution of 25 cents per share was made on this issue on March 31 last, 
and one of 40 cents per share on Dec. 31 1932.—V. 136, p. 2811. 


Taylor Milling Corp.—Earnings.— 
Calendar Years— 


932. 1931. 1930. 1929. 
SeOe Wn + 45 0 ch ekw hee $2,747,553 $3,437,923 $5,609,572 $6,627,716 
Net profit after deprec. 











& Federal taxes_--_-_-_- loss8 ,337 82,420 441,494 507 ,806 
Earns. per sh. on 100,000 

shs. com. stk. (no par) Nil $0.82 $4.41 $5.07 

Consolidated Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
GB. cwtueerneten $212,544  $111,610}Accounts payable. $44,001 $62,360 
Municipal bonds--. Sane.  ‘asrenar Fed. income tax... 6,347 15,700 
Notes receivable _. 10,417 50,271] Accrued salaries-. 3,223 24,175 
xAccts.receivable. 211,652 272,450} Dividends payable -...-- 25,000 
Inventories - .--.--. 468,460 599,518 | zCapital stock... 1,613,481 1,613,481 
Land, buildings, oo eae 278,326 331,664 

eoguip., 6¢..... 989,323 y1,014,705 
Deferred charges -_- 19,689 23,827 

TOO. «icntcd $1,945,377 $2,072,381 (ere $1,945,377 $2,072,381 


x After deducting reserves for losses of $33,820 in 1932 Gsei, $29,841) 
After deducting reserves for depreciation of $223,290 in 1932 (1931, 
156,089). z Represented by 100,000 shs. of no par value.—V. 135, p. 4048. 


Thermoid Co.—June Sales Higher.— 

Sales of this company and wholly owned subsidiaries for the month of 
June showed an increase of 31% over May 1933 and showed an increase 
of 60% over the same month in f932. Sales of the 95% owned subsidiary, 
the Southern Asbestos Co., showed an increase of about 20% during June 
over, May 1933 and showed an increase of over 40% for the same mouth in 


‘‘Our business with the automotive industry has usually tapered off during 
the month of July,’’ observed President R. J. Stokes, but ‘‘this year the 
demand has been well sustained and business at the moment is very satis- 
factory and looks up for the months of July and August, which is contra- 
seasonal.'’—V. 136, p. 4287. 


Third National Investors Corp. —Earnings.— 
For income statement for six months ended June 30 see ‘Earnings 
Department”’ on a preceding page. 


Change in Net Assets for Siz Months Ended June 3) 1933. 

















To.al, Per Share. 
Net assets, at market Dec. 31 1932_-...-------- $4,323 ,887 $19.65 
Decrease for period, before dividends: 

Di MORIEG B25 ci cn ndne sukital wobktinh dhahekn Ss 68,151 0.31 

E08 00) BAIS OF DERI 6 ws oe cvedsgkonsnce 113,531 0.51 

Decrease in unrealized loss____-.-----------. 1,347,075 6.12 
Excess of cost over market value of treas. stock - - _- 162,835 0.74 

$1,138,860 $5.18 
Deduct dividends on common stock ----.-------- 66,910 0.30 

Increase for period, after dividends-_-_...--..-. $1,071,949 $4.88 

Net assets, at market June 30 1933.-.----.--.-..--- 5,395,836 24.53 
Balance Sheet June 30. 

Assets— 1933. 1932. Liabilities — 1933. 1932. 
Securities owned. a$4,257,075 $7,228,651] Accrued expenses. $1,550 $2,100 
U. 6: Ges. GU) tawan 1,226,646 | Prov. for Fed. ex- 

Ce. oo ane weee 125,300 205,067 Ge PeRi nccccne ee 
Com, stk. of Third Prov. for N. Y. 

a6: ter, Coe,  ' GOGsee . ckanen State taxes__... 6,500 220 
Dep. in closed bk- 3,700 ----.-| Prov. for Federal 
Divs. receivable. - 26,970 39,054 ee ee, ne 13,981 

b Common stock. 220,000 220,000 
Capital surplus__..10,148,502 10,148,502 
Security deficit... 4,991,795\df1685,385 
Income surplus. --. 19°129} 

| Re $5,408,211 $8,699,418" Total......... $5,408,211 $8,699,418 


a At market, the cost being $6,144,227 (1932 figures are at cost, the 
market value being $1,882,950.) b Authorized, 400,000 $1 par shares (no 
par shares in 1932); outstanding, 220,000 shares; 130,000 shares are re- 
served for exercise of purchase warrants entitling the holders to purchase 
common stock at $60 per snare until March 1 1934; and thereafter at $2 
more per share per annum until March 1 1939 when the warrants expire.— 
V. 136, p. 4287. 


Tide Water Associated Transport Corp.—Call.— 

Holders of ist lien 10-year Marine Equipment, 5% sinking fund gold 
bonds have been notified that the Chase National Bank of the City of 
New York, trustee, has drawn by lot for redemption on Aug. 15 1933 out 
of sinking fund moneys, $81,000 principal amount of these bonds at 1014%% 
of the face value thereof. The bonds Gostuates for redemption will be 
redeemed and paid at either the City Bank Farmers Trust Co., 22 William 
St., or the Chase National Bank of the City of New York, 11 Broad St. 
Interest on there bonds shall cease to accrue on and after Aug. 15 1933. 
—V. 136, p.4 3 


Transue & Williams Steel Forging Corp.—Listing of 
Additional Capital Stock.— 


The New York Stock Exchange has authorized the listing of 35,500 
additional shares of capital stock on official notice of issuance, making the 
total amount authorized to be listed 135,500 shares. 

The purpose of issue of the 35,500 shares is (1) to sell presently for cash 
at $10 per share net to the company 3,000 shares thereof; (2) to give to the 
purchaser of such 3,000 shares two options, namely, one to purc 2,000 
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additional shares at $10 share net cash to the company and one to 
urchase 20,000 additional shares at $11 per share net cash to the company 
th options being good for 60 days from the date upon which the additional 
stock now applied for is admitted to the list of the New York Stock Exchange 
on official notice of issuance; (3) to issue and deliver 3,000 shares thereof 
in exchange for and in consideration of 9,000 shares of the common capital 
stock of Electric Steam Sterilizing Co. (Del.), whose business involves 
substantial manufacturing and sales benefits to the products of this com- 
ny, such acquisition being to induce and promote relations which will 
Benefit and expand the business of the company; and (4) to give options 
to the four principal executive officers of the company in v ng amounts 
to purchase the aggregate number of 7,500 shares of the company's stock 
at Bi5 per share net cash to the company, sn until July 1 1935. 

The company has made capital ditures during 1930, 1931, 1932 
and the first five months of 1933 of approximately $131,000, and the 
purpose of the issue of the 25,000 shares first above mentioned to be sold 
or optioned is in part to reimburse the treasury for these capital expenditures 
and in part to provide additional worse capital which the company 
anticipates will be required.—V. 136, p. 2629. 


Tri-Continental Corp.—Larnings.— 

For income statement for 6 months ended June 30 see “Earnings De- 
partment’’ on a preceding page. 

Net assets on June 30 were $4_ 426,863, mee to the report. This 
value. which is before d2ducting funded debt and which assumes retirement 
of the corporation's holdings of its own pref stock, compares with the net 
assets of $27,208,378 on March 31 on the same basis, and is an increase o 
approximately 54% in the three months. During the quarter the corpora- 
tion sold an additional $400,000 of its own debentures and inves the 


pr . 

Net assets on June 30 calculated as above were equal to $5,592.12 per 
$1,000 of outstanding debentures, $133.59 a share of pref. stock and $3.60 
a share of common stock. Thus the assets behind the pref. stock showed an 
increase of about 74% from the value of $76.77 a share reported as of March 
31. On March 31 the common stock lacked $2.49 a share of having any 
liquidating value. 

Estimating the effect upon the value of the company’s portfolio of 
changes in market prices of securities since June 30, the management stated 
that net assets at the close of business July 8, on the same basis, were ap- 

roximately $45,235,000, equal to about $5,960 per $1,000 of debentures, 
144 a share of pref. and $4.75 a share of common. 

In his letter to stockholders, Earle Bailie, chairman of the board says 
that during the second quarter the corporation ‘‘continued its policy of 
investing cash in securities which seemed in position to apprecaite substan- 

_ tially with a recovery of business, as well as substituting such securities for 
others held in portfolio which are less rseponsive to changes in the general 
level of business."’ Purchases included not only common stocks, but also 
bonds and pref. stocks largely in the lower ced groups. 

On June 30, cash or its equivalent and Government securities amounted 
to approximately 8% of the assets, as compared with 16% on March 31, 
holdings of bonds and pref. stocks were 31% of assets as compared with 33% 
age 31, and holdings of common stocks were 61% as compared with 

‘O* 


Statement of Surplus and Undistributed Net Income June 30. 


1933. 1932. 
CR, DIOR Fi bcc cc cetacean nanan iniisadasscad $39,191,051 $46,088,421 
Arising from common stock issued. ...-.-.----- 533 008 


Arising from repurchase of Investors Equity 





Gs f BCs 7b Or IOS ot bets ci sownn... : beenne 735 
Ps Hc pb AR ccnnnsépsarinkebaebs denen we ul $39,237,584 $46,188,165 
Loss on sale of securities. ...................-.. 1B} 303 4,761,077 


Transfer to reserve for contingencies 

















Ce, ey ae ee ee $37,400,222 $41,427,088 
Undistributed Net Income from Oct. 30 1931. 
, - TUNES Dh ctkcaresundnimedccdcssdaasrda def$192,281 $61,088 
De eee eee eae 527 497 801,189 
ae eee 782,376 844 ,026 
ORNs a cnccenuded na nvdaasnatWanwcwee $36,953,061 $41,445,339 
Balance Sheet June 30. 
1933. 1932. 1933. 1932. 
Assets— $ > Liabilities— s $ 
| Eee $1,210,882 $6,814,141] Res. forexp. & tax 250,526 51,876 
U.S. Govt. secur b 1,801,831 1,634,280] Dividends payable a556,128 451,645 
Short term adv... = ....-.. 994,363 | Due for sec. loaned 
Corp. own pref. against cash__.. 645,000 465,500 
stock held—d__. 1,825,352 1,528,424|Int. acer. on 5% 
Receiv. from Se- gold debs__..-- See a 40,464 
lected Ind., Inc. 375,605  -_---- Dueforsec. purch. ----.-- 81,769 
Inv.(incl.syndicate Funded debt - - - - 7,586,900 5,126,900 
partic.) at cost b50,275,738 45,591,739] Part. in syndicates 751,209 -____-- 
Spec. dep.fordivs. 515,670 451,645|6% cum. pref. stk. 7,396,350 7,396,350 
Receivable for se- Common stock-c. 2,429,318 2,326,318 
curities sold _-_-- 70,160 16,915 | Surplus._........ 36,953,061 41,445,340 
Interest & divs. 
receivable, &c.. 493,256 354,653 
; See 56,568,494 57,386,163 een 56,568,494 57,386,163 
a Includes accrued interest. b The market value of investments and 


U. 8. Govt. securities on June 30 1933 was $10,113,414 less than cost, 
the value of investments not readily marketable ha been determined 
by oes by the corporation. c r oer by 2,429,318 (2,326,318 
-% Fe no par shares. d 35,062 (29,362 in 1932) shares at cost.—V. 136 


Tyler Bldg. (19 John St. Corp.).—Plan Operative.— 

The protective committee for the lst mtge. 6% sinking fund gold loan. 
due Oct. 1 1953, announces that it has dec operative the plan for the 
reorganization of the property. Holders of the certificates who have not 
heretofore de ted with the committee may do so until the close of busi- 
ness on July 10 1933, and by so doing may share in the benefits of the plan. 

The committee is com of Bir, L. Johnson, Chairman, Stephen G. 
Duncan and Dutro Plumb. Howard Peterson, 120 Broadway, is Secretary 
for the committee for which New York Trust Co. is d itary and Chap- 
man, Snider, Duke and Radebaugh, Counsel. See also V. 137, p. 330. 


Union Oil Co. of California.—Zarnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
~ 1 ay 4 the tit sie = Tthe of thi 
es volume in the first six mon re) 8 year amounted to 13, m 
barrels, against 14,700,000 barrels in first half of 1932. sida eanaed 
“‘As the result of improved conditions now prevailing current operations 
are being carried on at a profit,” according to L. P. St. Clair, President. 
Current assets as of June 30 1933, including $15,400,000 cash resources, 
es 0 % a , current assets o ; x 
and current liabilities of $5,300,000 on June 30 1932.—V. 137, > 159. “sad 


United Aircraft & Transport Corp.—New Pres., &c.— 
p G. Johnson, former President of the Boeing Airplane Co., has been 
elected President of the above corporation, epucheling erick B. Rent- 

schler, who has been elected Vice-Chairman of the board, a new office. 
Mr. Rentschler, who has been President of the corporation since its 
tion, will continue his active leadershop in matters of policy and general 
inistration, while Mr. Johnson will take over the executive direction 

of operation, it was said.— V. 137, p. 159. 


United Chemicals, Inc.—Ezchange Offer Extended :— 

Pursuant to application dated May 29 1933, the Committee on Stock 
Sy 4 ers pod a Zo epmenge ee ae modification of the terms 

authorization for listing of remainder of 102,000 shares pursuant to an 
offer made by United Chemicals, Inc. for exchange of one abire of Westvaco 


Chlorine Products Corp. common stock for one share of United pref. stock - 


outstanding for the period ending July 8 1933, “with th i extend- 
ing said right of exchange to Sept. 8 1933.” eee ante ee , 


On the above authorization, the officers of United Chemicals, Inc. have 
extended this exchange to and including July 25 1933.—V. 136, p. 3363. 
United Fruit Co.—£arnings.— 


For income statement for 6 months ended June 30 see ‘‘Earnings Depart- 
ment’ on a preceding page. 
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The company’s cash balance including government securities on June 30 


1933 was $31,500,000 as compared with $22,300,000 at end of June last 
year.—V. 136, p. 3363. 


United Merchants 
Effective.— 


The company has successfully obtained the consent of the owners of 
$941,000 of its outstanding notes and accounts bearing interest at 6% to 
exchange the same for $941,000 preferred 5% stock of the company, cumula- 
tive after Aug. 1 1936. 

eo ge have also been concluded for a sinking fund to redeem 
the stock, as contemplated “ the plan of readjustment adopted by the 
stockholders June 1 1933 (V. 136, p. 3737). 

Upon their exchange for the preferred stock, these notes and accounts 
will be immediately canceled. 

The present holders of the notes and accounts have also agreed to acc 
voting trust certificates for 4,000 shares of the new common stock of the 
company in full satisfaction of all accrued and unpaid interest on the notes 
and accounts now Mp pee to over $150,000. 

A special meeting of stockholders will be held July 21 1933 for the purpose 
of further amending the certificate of incorporation of the company to 


permit the creation of this preturred stock and to make it available for 
this exchange.—V. 137, p. 159. 


United States & Foreign Securities Corp.— Accumulated 
Dividend etc.— 


A dividend of $3 per share has been declared on the $6 1st pref. stock, 
no par value, on account of accumulations, payable Aug. 1] to holders of 
record July 22. This will leave accruals on this issue of $4.50 per share. 

The company on June 10 last made a distribution of $1.50 per share on the 
lst pre. stock on account of accumulations, which at that time amounted 
to $7.50 per share. 

Net assets of this corporation on June 30 1933 were approximately 
$30,900,000, compared with $23,300,000 on Dec. 31 1932 and $19,400,000 
on June 30 1932. The value of its net assets is based on market quotations 
or nominal! value ($1) in the absence thereof and a valuation of $1 for 
93,700 shares of second preferred and 1,987,653 shares of common stock 
of United States & International Securities Corp. 

After allowing for expenditures for the purchase of 1st pref. stock for 
retirement, the increase in the value of net assets on June 30 1933, com- 
pared with Dec. 31 1932 amounts to approximately 34%. 

The net asset value of the corporation's holdings as of June 30 1933 was 
equivalent to approximately $146 per share on 211,590 shares of Ist pref. 
stock and, after allowing for accumulated dividends on lst and 2nd pref. 
stocks, was equivalent to appronimately £2.70 per share on 1,000,000 
shares of common stock. At the end of 1932 the asset value of the Ist 
pref. stock was approximately $109 on 214,010 shares and as of June 30 
1932 was $87 on 221,160 shares.—V. 136, p. 3738. 


U. S. Industrial Alcohol Co.—Listing of Additional 
Common Stock.— 


The New York Stock Exchange has authorized the listing of 30,000 
additional shares of common stock (without par value) on official notice 
of issuance and payment in full, making the total amount applied for 


403 ,846 shares. 
es to issue upon due authority of the board of direc- 


& Manufacturers, Inc.—Plan 


The company pro 
tors up to 15,000 shares of capital stock, on account of the purchase of 
shares of stock of the Penn-Mar-Kentucky, Inc., a corporation to be in- 
corporated in Delaware, which latter company is to be owned jointly by 
the U. S. Industrial Alcohol Co. and the National Distillers Products Corp. 

The Penn-Mar-Kentucky Inc. is to own and (or) lease plants for the 
production of spirits for blending purposes. 

The company proposes to issue upon due authority of the board of 
directors up to 15,000 shares of its capital stock on account of the purchase 
of the properties of or majority interests in other companies for which 
it is now negotiating and which may be acquired prior to Dec. 31 1933. 

The 30,000 shares will be capitalized on the books of this company at 
the actual value of the properties acquired np . 

Earnings.—For income statement for 5 months ended May 31 see “‘Earn- 
ings Department”’’ on a preceding page. 


Comparative Consolidated Balance Sheet. 








May 31'33. Dec. 31°32 May 31'33. Dec. 31°32. 
Assets— $ TAabiltites— $ 3 
Cash on hand and Accounts payable. 456,607 942,721 
in banks.-.....-. 1,052,651 1,342,935] Miscell. accruals... 658,181 252,179 
Accts. & notes rec. Res. for deprec._.. 104,236 29,115,543 
—less reserve... 1,695,268 1,400,222| Res. for conting.. 1,750,000 1,750,000 
Merchandise, &c. 5,275,419 5,342,392|Res.forshiprep’rs ---.--- 99 ,967 
Plant & equipm’'t, co EERIE 3,738,460 3,738,460 
Cl aa 1 29,115,544] Earned surplus... 4,218,133 4,003,414 
Investm'ts, outside 
cos., at cost_... 1,316,051 1,416,051 
Prop. purchased— 
subseq. to Dec. 
fee [200 . «indie 
Assets in liquidat’n 1,144,672 1,144,672 
Prepaid insurance, 
taxes, &C...... 398,413 140,466 
TO. cnctanua 10,925,619 39,902,286 TOs condos’ 10,925,619 39,902,286 





—V. 136, Dp. 3363. 


United States & International Securities Corp.— 
Reports 54% Gain in Net Assets.— 


Net assets of the corporation, based on market quotations on June 30 
1933 totaled approximately $25,600,000, compared with $17,200,000 on 
Dec. 31 1932, and $13,580,000 on June 30 1932. Due to inability to 
transfer reichsmarks into dollars, a credit of $620,000 to Berlin City Elec- 
tric Co. has not been included in the net assets of June 30 1933. 

The asset value per share of first preferred stock on June 30 1933 amounted 
to approximately $93 on 273,840 shares outstanding. This compares 
with an asset value of approximately $60 per share on 283,490 have 
outstanding on Dec. 31 1932, and an asset value of a peer $45 per 
share on 300,890 shares outstanding on June 30 1932. 

In addition to the first preferred stock, the company has outstanding 

00,000 shares second preferred stock and 2,485,543 shares common stock. 

After allowing for money expended for the purchase of preferred stock 
for retirement, the increase in the value of net assets as compared with 
the end of last year amounted to approximately 54%.—V. 136, p. 508. 


United States Printing & Lithograph Co. (& Subs.).— 


United States Steel Corp.— Unfilled Orders.— 
See under ‘Indications of Business Activities’’ on a preceding page. 


Common Stockholders Decrease.— 

Holders of common stock of this corporation on June 1 numbered 189,569, 

inst 192,868 on March 18 last, the record date for the annual meses: 

is also compares With 192,384 on March 1 last, 190,024 on June 30 19: 
and 156,239 on June 30 1931. On June 30 1930, there were 129,626 common 
stockholders and at the end of June 1929, number was 105,612. 

The number of holders of pref. stock in May entitled to the dividend was 
63,517, against 63,549 on March 18 last, 63,199 in February, 62,259 last 
ae ed 61,655 in August 1932, and 60,407 in May last year—V. 136, 
Dp. 4289. 


United Verde Extension Mining Co.—Productio 


3 
| 


Copper Output(lbs.) 1933. 1932. 1931. 1930. 1929. 

Jaceary . eee S"3 014.932 3,043,930 2,824,696 4,447,540 4,675,640 
February - ..----- 2,710,020 3,031,459 3,221,198 3,737,914 4,047 610 
March _______-.=3,013,188 3,049,976 3,236,882 3,362,598 5,207,946 
[3 tea e sae 2,977,420 3,019,072 3,074,758 4,094,740 5,364,570 
es 3,020,100 3,369,080 4,013,796 5,465,350 
Gs owen ce wet 2,673,788 3,007,702 3,284,984 3,580,772 5,020,000 
UN ee eet es ak eee 3,008 ,902 a 3,898,170 4,470,336 
PERERA SLA 3,038,998 a 4,028,442 4,593,462 
SS Se eee 2,969 622 a 3,771,274 5,140,000 
Re eins , ¥ ,008 a 3,404,000 6,038,000 
Pn. aes 2,913,886 2,784,000 3,800,000 4,776,000 
I cis . manne 2,908,322 2,917,000 2,473,000 4,742,000 


a Operations suspended.—V. 136, p. 4108. 
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United Steel Works Corp., Germany.—Proposed 
Merger.— 


See Gelsenkirchen Mining Co. above.—V. 137, p. 159. 


Universal Pictures Corp.—T7o Make New Films.— 


During the 1933-34 season the ti + teabes 
(ims, ff ts amneumeel.—V. 188. ». eS ee 


Van Camp Packing Co., Inc.—Sale of Assets.— 

Carl Wilde, Federal Court Referee in Bankruptcy, at Indianapolis 
July 7, prepared orders for confirmation of the sale of remaining tangible 
assets of the \ an Camp products, packing and oil companies in Indianapolis, 
Louisville and Baltimore. 

The orders confirmed the sale of the plants and inventories of the Van 
Camp Co. at Louisville to the Glidden Co. of New York for $200,000. 

The vid of $253.000 made by the Northeastern Realty Co., Inc., for the 
Van Camp Pompeiian Olive Oil Co. of Baltimore was also approved. 

Stokely Brothers & Co. of Louisville last month acquired the o ti 
rights, trade names and inventories of the Van Camp Products Co., an 
on July 1 the same firm acquired all Indiana ‘properties of the Van Camp 
Packing Co. The two deals involved a consideration of $437,000. 

Trustees of the Van Camp Products Co. have expressed the belief that 
through the sale of its assets they will be able to pay creditors in . 
The Van Camp Packing Co., however, is described as ‘‘hopelessly insolvent."’ 

The various Van Camp companies were placed in receivership last 
January.—V. 137, p. 159. 


Vertientes Sugar Co.— Auction Due July 28 at Havana.— 
The National City Bank has instituted foreclosure proceedings under 
which all the a of the company will be offered for sale at auction 
in Havana on July 28. ‘There are outstanding $10,200,000 first mortgage 
7% vonds on which interest has been defaulted since June 1 1932. The 
bank is trustee for the issue and the total amount of its claim is $11,049,084. 
Properties of the company are appraised at $15,546,900. 
homas L. Chadbourne is chairman for the protective committee for 
the bonds. The committee it is stated is working on a plan of reorganiza- 
tion which will —— mean purchase of the pro ies at auction by 
the committee on behalf of the bondholders.—V. 137, p. 159. 


Vesta Battery Corp.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading privi- 
leges the common stock (par $10).—V. 132, p. 4081. 


Vickers, Ltd.—Removed from List.— 

The New York Curb Exchange has removed from unlisted trading privi- 
leges the Guaranty Trust Co. of New York American depositary receipts 
for = registered shares (par value 6 shillings 8 pence).—V. 136, 
D. . : 

Walgreen Co.—June Sales Higher.— 

1933—J une—1932. Increase. | 1933—6 
$3,982,912 $3,823,184 $159,728 | $21,404,61 
—vV. 136, Dp. 4109. 


Wesson Oil & Snowdrift Co., Inc.—Bal. Sheet May 31.— 


Mos.—1932. Decrease. 
2 $23,480,181 $2,075,509 











1933. 1932. 1933. 1932. 
Assets— 3 $ TAabilities— $ $ 
y Real est., plant, x Capital stock...20,571,786 26,509,465 
equip., &c., less Miscell. reserve... 426,745 416,286 
depreciation. ___10,368,064 9,801,560 | Accounts payable. 1,211,092 1,007,148 
Inv. & adv. to affi- Preferred dividends 
liated companies 171,528 160,112} payable _.._-.- 295,699 319,833 
U.S. Govt. Lib.bds 80,000 1,772,688 |Common dividends 
Invest. in cos. own ee. ee 75,000 150,000 
conv. pref.stock 200,263 4,242,943|Sub. cos. purch. 
Cash in banks in money notes pay 212,000 #-...-..-. 
liquidation ....-. fe re Reserve for Fed- 
Cos. common stock eer 244,450 286,435 
held foremploy. 162,965 -..... Reserve for insur- 
Ctfs. of deposit... 100,000 500,000; ance & conting. 701,519 520,917 
CO... <n aacscude 3,377,200 4,386,704 | Paid in surplus... 3,200,000 3,200,000 
Inventories ----.-.- 17,178,632 14,978,609 | Capital surplus... 5,886,868 5,203,439 
Accts. & billsrec_. 1,936,459 3,436,540 Earned surplus... 2,974,841 3,149,543 
Miscell. investm’ts 457,430 195,509 
Loans & advances. 527,184 685,861 
Insur. fund invest. 596,894 504,294 
Prepaid expenses. 68,651 98,249 
ON 6. anne és 35,800,003 40,763,067! Total -...-----. 35,800,003 40,763,067 
x Represented by 300,000 shares (400,000 in 1932) $4 convertible pref. 
stock a’ ares no par commo k 


nd 600,000 sh m stock. de After reserve for depre- 
ciation of $7,822,375 in 1933 and $7,374,419 in 1932.—V. 137, p. 332. 


Western Auto Supply Co., Kansas City, Mo.—Sales.— 








1933—June—1932. Increase. 1933—6 Mos.—1932. Increase 
$1,380,000 $1,153,000 & $227,000/$5,398,000 $4,798,000 $600,000 
—V. 136, p. 3556. 
Wheat Farming Co. of Kansas.—Receivership.— 
See last week’s ‘‘Chronicle’’ page 211. 
Wilson Lines, Inc. (& Subs.).—Earnings.— 
Years Ended Mar.31— 1933. y1932. 1931. 1930. 
Gross yo! pam = 
sources (incl. equity in 
ofsub.co.)-.- $711,079 $873,128 $922,492 $921,910 
Maintenance---------- 39,646 48,136 49,668 55,234 
Traffic and advertising- 61,352 78,274 70,578 70,790 
Operation of vessels ---- 249,207 296,448 320,971 321.613 
Operation of terminals-- 136,411 121,520 x145,316 121,234 
TEND. a5. ccacccen 33, 29,922 35,274 28,746 
Rents, salaries, taxes, &c 59,571 63,671 62,979 +725 
Interest on funded debt- 49,431 51,387 ,340 52,995 
Int. on unfunded debt-- 10,128 9,540 12,659 9,192 
Balance available for 
dividends & deprec- $71,340 $174,227 $171,707 $198,381 
Dividends on pref. stock ------ 62,300 62,300 53.725 
Prov. for depreciation - - 55,924 54,238 58,002 50,544 
rev. Ge Wea: Wee. WR lets e000 wee é 
Balance, surplus-_-_-.-.- $15,415 $57,689 $51,405 $91,211 


x 1931 results principally arise from acquisition of the Bush Line and 
represent temporary increase. Present total monthly expenses are lower 
than those for 1930. y After adjustment of subsi company depre- 








ciation. 
General Balance Sheet March 31. 

Assets— 1933. 1932. Thadilities— 1933. 1932. 
Floating equip__..$1,307,830 $1,304,345) Preferred stock... $890,000 90,000 
po ES eee 594,296 594,296 | x Common stock-- 37,500 37,500 
Terminal property 455,190 450,168 | Funded debt..---. 5,300 839,400 
Investments ----. 695,752 695,352 | Due to subs..-.---. 175,750 174,750 
eck adda ce 12,124 20,145} Loans pay., banks 30,000 40,000 
Notes & accts. rec. 44,628 48,457 | Accts. & wages pay 24,157 34,324 
Materials & suppls. 11,475 14,629| Depreciation res... 662,157 565,581 
Prep'd rents, taxes, SS a 169,587 178,761 

insurance, &c_. 15,261 11,049 | Surp. arising from 
Unadj. debit items 7,424 9,396 apprais.ofassets 349,533 387,522 

_ res $3,143,984 $3,147,838! Total_..------- $3,143,984 $3,147,838 





x Represented by 37,500 no par shares.—V. 135, p. 1009. 


Winn & Lovett Grocery al euaar roe aM ab 
iod End. July1— 1933—5 Wks.—1932. 33—26 Wks.—1932. 
Period End. July }—~ —19449,363 $457,109 $2,336,211 $2,556,756 


Witherbee, Sherman & Co.—Change in Reorganization 
Plan.— 


The reorganization committee, headed by D. Cc. Borden, announced 
July 1 that with the approval of the bondholders protective committee, 
the note and stockholders’ protective committee and the National City 
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Bank, it has modified the plan and agreement of reorganization, dated 
April 30 1932. * 

It is provided that holders of class A, B and OC stock of the new company 
shall not be entitled to vote and all rights shall be vested in the preferred 
stock; that the new company shall not m e, sell or convey all or 
substantially al] of its property without the consent of at least two-thirds 
of its outstanding class A stock, and that the-entire capital stock of the 
sales tion shall be delivered to the new company instead_of to the 
bank.—V. 136, p. 3924. 








CURRENT NOTICES. 





—Whitlock, Smith & Co., members of the Detroit Stock” Exchange, are 
announcing the opening of offices at 1446 Penobscot Building, Detroit, 
for the purpose of transacting a general securities business. They report 
complete facilities available for handling both trading: and investment 
accounts. In addition, they will conduct a general bond business. 

General partners in the firm are C. C. Whitlock, Hal H. Smith and 
Samuel Hague. All three were active or prominent in the affairs of W. E. 
Reilly & Co. until recently when that firm retired from business. Whit- 
lock is a Certified Public Accountant, with much experience in handling 
business and investment problems. For the past five years he has, been’a 
member of W. E. Reilly & Co. and served as a major executive of the 
form. Prior to that he was long associated with Mr. Smith in other capaci- 
ties. Smith is widely known as an attorney and financier. He isja member 
of the nationally known law firm of Beaumont, Smith & Harris, of Detroit. 
Hague has been for 10 years in the the securities business in Detroit, the 
last five years on the floor of the Detroit Stock Exchange for W. E. Reilly 
& Co. Hague will be the floor member of the new firm. John E. Dunn 
will act as cashier and office manager. 

Complete and accurate statistical services, covering all markets, will be 
available to clients of the firm. 


—Hartley Rogers & Co. are extending their activities to the East by 
opening an office at 14 Wall Street, under the management of William,,C. 
Faulkner and Vincent Gowen. This firm, established several years, ago 
and now having offices in Los Angeles, San Francisco and Seattle, are 
establishing the New York office because so great a volume of business has 
developed in Pacific Coast securities that the firm felt it would be advan- 
tageous to those with whom they had been doing business ingthe east to 
open an office in New York. 

The New York office will do an active trading business in’all securities; 
will conduct an arbitrage business in Pacific Coast securities; and will handle 
business in eastern securities developed on the Pacific Coast. Ralph Sieg- 
fried, who will be associated with Mr. Faulkner and Mr. Gowen in the New 
York office, will specialize in Pacific Coast securities. 

Hartley Rogers & Co., in addition to their trading activities on the Pacific 
Coast, have maintained for many years a large retail department. The 
New York office will be connected through fast wire service with the firm’s 
office in Los Angeles, San Francisco and Seattle. 


—Announcement is made that G. E. Hendee, formerly with Kidder, 
Peabody & Co., is now associated with Madison & Co., Inc., of New 
York City, as manager of their municipal bond department. The or- 
ganization was formed on June 1 by James B. Madison, former member 
of the Federal Farm Board, Washington, D. C., and former president 
of the Virginian Joint Stock Land Bank, Charleston, W. Va. The firm 
specializes in Joint Stock Land banks and tax-exempt securities. It was 
also announced that William Snow, former examiner with the Federal 
Farm Loan Board at Washington, is also now associated with the or- 
ganization. 

Others to join the company are William Connors, formerly with R. 8. 
Dickson & Co., who wili be associated with the municipal trading depart- 
ment; Clarence B. Kilmer Jr., who will be the Albany representative; 
F. P. Jeter, the new representative in Philadelphia, also Alex J. Disher, 
Edward Coyle and Samuel Cornwall are now affiliated with the sales 
department. 


—A pamphiet is being issued by John Nuveen & Co., municipal bond 
dealers of Chicago, in response to a question which was raised in bond 
circles when the recently adjourned Congress was considering a proposal 
to tax municipal bonds. An effort is made in the pamphlet to carefully 
outline the present and future status of these bonds, discussing’ the basis 
of their present exemption, and outlining the effect of possible future 
legislation. Quotations from legal dicta have been used to make the 
treatise, although virtually a summary, as complete and comprehensive 
as possible. The following is a summary of the conclusions reached in the 
pamphlet: 1. Municipal bonds are ‘‘tax-exempt’’ because of a funda- 
mentally implied restriction of the United States Constitution. 2. They 
may only be made taxable by an amendment to the Constitution, and 3. 
Such an amendment will not be retroactive. 


—Theodore L. Bailey, advertising and publicity manager of Otis & Co, 
from 1920 to 1931, has been reappointed to that position, according to 
announcement made to-day. After leaving Otis & Co. in 1931, Mr. Bailey 
was associated with the Advertising Department of The Bystander, Cleve- 
land weekly magazine, and later served as assistant to the President of 
Chautauqua Institution, Chautauqua, N. Y., devoting his time to special 
budgetary and financial matters. 


—Eastman, Dillon & Co., members of the New York Stock Exchange, 
announce that Patrick F. Buckley has been admitted as a general partner 
in the firm. Mr. Buckley will be resident partner in the Chicago office, 
where he was formerly resident manager. This firm also announces 
the opening of a new uptown New York office at 254 Park Ave., under 
the management of James W. Sloat. 

—Lord, Abbett & Co., Inc., New York, announce the formation of an 
affiliated company, Lord, Abbett & Co., Inc., of Illinois, located at 120 
South La Salle Street, Chicago. The new firm will be under the manage- 
ment of B. M. Kirstein, Vice-President. 

—Engel & Co., Members of the New York Stock Exchange with offices 
at 120 Broadway, this city, announce the opening of a branch office in 
Far Rockaway, Long Island, under the co-management of Willard 8S. 
Appel and James H. Chapin. 


—Abbott, Hoppin & Co., members of the New York Stock and other 
principal Exchanges, announces its admission to membership in the New 
York Cotton Exchange through the election of Hugh E. Paine, a partner 
in the firm. 

—Spalding, Tucker & Co., Members of the New York Stock Exchange 
announce the opening of an uptown New York branch office in the Wilson 
Building, 1270 Broadway, under the management of Fred. W. Kuhlman. 

—Harry Parker, until recently with Ogden, Friedman’ & Company, has 
become reassociated with the Atlantic Investing, Corporation_of New York 
as Manager of their Trading Department. 


—Billings, Olcott & Co., Members New York Stock Exchange, announce 
the opening of a branch office at 171 West 57th Street, this city, under the 
management of Joseph H. Willson. 
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COMMERCIAL EPITOME 


i ks formerly appearing here will now be 
sain eget 4 pert of this oer immediately following the 
editorial matter, in a department headed INDICATIONS OF BUSI- 


ne Oe Friday Night, July 14 1933 

COFFEE futures on the 10th inst. advanced sharply under 
heavy buying by Wall Street and Brazilian and European 
interests, stimulated by a further drop in the dollar. Final 
prices were 12 to 29 points higher on Santos contracts with 
sales of 44,000 bags and 11 to 21 points higher on Rio with 
sales of 29,000 bags. Cost and freight offers were moderate 
but prices were firmer; Santos 4s were 8.50 to 8.55¢e._ Spot 
was quiet but steady with Santos 4s 9 to 914¢., and Rio 7s 
7%ec. On the 11th inst. Santos futures ended unchanged to 
3 points lower and Rio 1 point lower to 6 points higher. 
Trading was active, sales being 42,000 bags of Santos and 
22.500 bags of Rio. The principal buyers were trade and 
Brazilian interests while the selling came chiefly from Wall 
Street. Cost and freight offers were irregular. Some ship- 
pers asked 10 points lower while others put their prices up 
10 points. Some were unchanged. Santos 4s prompt del- 
ivery were quoted at 8.50 to 8.75¢e. Spot coffee was quiet 
with Santos 4s 9% to 93%e.; Rio 7s, 74c.; Victoria 7-88, 7c. 
On the 12th inst. futures declined 7 to 14 points after nearly 
six days of successive advances. Sales were 20,000 bags of 
Santos and 8,000 bags of Rio. Spot business was small with 
Santos 4s held at 9 to 944c., Rio 7s 7c. and Victoria 7-8s 
7\4e. Maracaibo, Trujillo, 94% to 104%e.; fair to good 
Cucuta, 11 to 11%e.; washed, 12 to 12%c.; prime to choice, 
11 to 12¢c.; Colombian, Ocana, 934 to 104%c.; Bucaramanga 
natural, 10% to lle.; washed, 114% to 1134¢.; Honda, 
Tolima, and Giradot, 1014 to 10'4c.; Medellin, 11 to 11%ce.; 
Armenia, 1034 to 1le.; Mexican washed, 934 to 1le.; Li- 
berian, Surinam, 8% to 834c.; East India, Ankola, 18 to 
25¢e.; Mandheling, 18 to25ce. Robusta washed, 85c.; natura, 
8\4%e. Cost and freight offers were generally unchanged 
with Santos 4s prompt shipment quoted at 8.50 to 8.75ce. 
There were some offers, however, at 8.25c. On the 13th 
inst. futures advanced 31 to 43 points on the Santos contract 
on sales of 65,000 bags and 17 to 40 points on Rio on sales 
of 40,000 bags. There was good buying by the trade and 
Brazilian interests. Trading was active. Cost and freights 
were more active and 25 points higher; prompt Santos 4s, 
8.50 to 8.90c.; Victoria 8s, 7.20c. Spot coffee was in better 
demand and firmer; Santos 4s, 914 to 9%c.; Rio 7s, 7%e.; 
Victoria 7-8s, 744¢. To-day futures closed irregular with 
Santos contract 4 points lower to 5 points higher and Rio 
2 points lower to 3 points higher. At one time prices were 
3 to 10 points higher on buying said to be for European 
interests on the theory that the Brazilian milreis will show 
further improvement. Final prices show a rise for the week 
of 20 to 40 points. Rio coffee prices closed as follows: 


Spot (unofficial) _....__- IE acon | RENE 0s no wea copies or ate 6.42@ ___ 

GU chee ce sealechadowe Cee OI, | DEON. a nc ctuscowssoe ne 6.60@ ___ 

Septemae?r so... 2.5... ho) TD eye open Lea, 6.64@ ___ 
Santos coffee prices closed as follows: 

Spot (unofficial) __.___-- fk RRR OU aS 8.71@nom, 

PSE ee ae ee Beeps,  BEOICN . aoa acwowwae wee 8.82@ .___ 

a ee a eee ee Sees, TR ow i ba 8.83@ 8.88 


COCOA to-day ended 9 to 3 points higher with sales of 
278 lots. Warehouse stocks were 771,078 bags against 
725,945 a month ago and 541,436 last year. Sept. closed at 
4.9le., Oct. at 5e., Dec. at 5.18¢., Jan. at 5.26e., March 
at 5.40c. and May at 5.54c. Final prices are 5 to 14 points 
higher for the week. 


SUGAR futures on the 10th inst. closed 1 to 3 points 
higher. A better demand for refined and expectations of 
favorable action at Washington stimulated buying. Sales 
were 17,550 tons. Cuban interests were operating on both 
sides of the market but sold on balance. Raws were rather 
quiet and unchanged at 3.50c. delivered. A sale of 4,000 
tons Philippines for October-November shipment was re- 
ported at 3.55¢e. Refined withdrawals were good and there 
was a better inquiry for resale sugar, and prices were un- 
changed at 4.60e. On the 11th inst. futures closed 4 to 6 
points higher under heavy buying by the trade against sales 
of raws and some new outside demand. Sales totaled 57,950 
tons. All eyes are on the Washington conference and many 
regard the outlook as very favorable. Some 40,000 to 50,000 
bags of Puerto Ricos, Philippines and Cubas sold at 3.55 to 
3.60c., the latter price being a new high for the year. The 
entire stock of sugar held in Norfolk is reported to have been 
liquidated, and 15,000 tons he'd here in warehouses are said 
to have been sold to a refiner. Several refiners advanced 
granulated to 4.70c. but others adhered to the old level of 
4.60c. Exports from Cuba since Jan. 1 to July 8 totaled 
1,073,179 long tons raw sugar against 1,356,975 tons in the 
sale period last year, a decrease of 283,796 tons or approxi- 
mately 26%. Po the United States there were shipped 
707,797 tons against 889,790 tons last year, a decrease of 
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181,993 tons; to other destinations, principally Europe, the 
exports totalled 365,382 tons, a decrease of 101,803 tons 
compared with last year. Stocks in Cuba on July 8th totaled 
2,511,168 tons, against 2,895,256 tons on the same day last 
year. On the 12th inst. futures registered new highs and 
closed 3 to 4 points net nigher on sales of 81,550 tons. 
Profit taking resulted because of the failure of the advance 
in refined to become general in the early trading and caused 
some weakness. However, buying by Wall Street and some 
new speculative buying on favorable reports from Washing- 
ton brought about a recovery and prices ended at near the 
best of the day. Raw sugar reached 3.65c., the highest 
price seen in three years. Sales were 61,000 bags of Cuba 
late July and early August shipment, 2,000 tons of Philippines 
for Sept.-Oct. shipment and 3,000 tons for late July and mid- 
August arrival at 3.65c. Futures on the 13th inst. closed 1 
to 2 points lower after being up to new highs for the season. 
Profit taking was heavy and there was considerable liquida- 
tion and selling by commission houses encouraged by _ the 
report of a sale here of full duty sugar and a sale of British 
refined at 4.25c. laid down in New York. Sales were 89,250 
tons. Raw sugar was active and steady at 3.67c. Refined 
was advanced to 4.70c. According to the Sugar Institute 
consumption for the first five months of 1933 is 7.71% 
ahead of 1932. The total for this period amounts to 2,112,- 
516 long tons against 1,961,293 in 1932. The increase during 
May was 69,321 long tons from 445,452 in 1932 to 514,773 
this year. Foreign and insular refined imports were about 
the same as last year or 56,533 tons. To-day prices ended 
at a decline of 3 to 4 points. Raws were in less demand 
but prices were steady at 3.67c. A decline in London prices 
had affected the market here to some extent. Final prices, 
however, are 4 to 5 points higher than a week ago. 


Sugar prices closed as _ ollows: 


Spot (unofficial) ._...-_- ee ey 1.64@1.65 
DFO SEES SUC | er 1.68@ _.. 
eer SB Pe 0 ee eee 1.73@ ... 
SII a Abs as asset 1.63@1.64! 


LARD futures on the 8th inst. advanced 15 to 27 points, 
with grain sharply higher. On the 10th inst. futures closed 
20 to 35 points higher on buying for speculative account 
on the belief that something will be done to raise hogs and 
hog products. Liverpool lard was 3d. to 6d. higher. Ex- 
port clearances were 431,394 lbs. to London, Antwerp and 
Bremen. On the 11th inst. closed 30 to 45 points higher 
under heavy buying by commission houses. Liverpool was 
3d. to 9d. higher. Hogs advanced 10 to 25c. Exports of 
lard totaled 581,725 lbs. to Liverpool, London, Copen- 
hagen and Oslo. Cash prime lard was 8.10 to 8.20c., 
refined to Continent, 8c.; South American, 7% to 7%e. 
On the 12th inst. prices ended 15 to 20 points lower. The 
market was overbought. Seiling was heavy and stop loss 
orders were caught. Hog prices on the other hand were 
15 to 25e. higher. According to the Department of Agri- 
culture livestock producers in the principal producing States 
from Ohio westward to the Pacific coast are facing one of 
the most threatening feed situations in many years. Futures 
on the 13th inst. advanced early on a good outside demand 
but reacted when wheat declined and the ending was 10 to 
15 points lower. Packers were selling. Hogs were 10 to 
15e. lower. To-day futures closed 2 to 10 points higher 
in sympathy with the strength of grain. Final prices are 
65 to 67 points higher for the week. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. ues. Wed. Thurs. Fri. 
WEE iis cane ones wee 7.12 7.50 7 ae 7.65 ee, en 
September... . i= ~.... 7.50 7.82 8.15 7.95 7.85 7.92 
oo rs A ae 7.65 7.92 8.30 8.15 8.05 8.07 
WIGCOENOP. . 5 ok ee oe as oe 8.55 8.40 8.30 8.40 
Season's High and When Made. ! Season's Low and When Made. 

BPO eee 7.12 Jaly 12°1963 July —..--- 3.92 Feb. 21 1933 

September____8.22 July 12.1943 'September....4.02 <<. ...n.ccu 


October _ ____-8.45 duly. 19 1953! Octone’....5-<4:3OF ew cecicn 
December - _ __8.75 July 12 1933! December - ---8.20 July 12 1933 

PORK steady; mess $19.; family $18.50; fat backs $15. 
to $16.25. Beef firm; Mess nominal; packet nominal; family 
$12 to $12.75; extra India mess nominal. Cut meats steady; 
pickied hams 4 to 6 lbs. 5%e.; 6 to 8 lbs. 6%4e.; 8 to 10 lbs. 
5 %e.; 14 to 20 lbs. 12c.; 22 to 24 lbs. 10%4c.; pickled bellies 
6 to 10 lbs. 10%c.; 10 to 12 lbs. 10%c.; bellies, clear, dry 
salted, boxed, N. Y. 14 to 20 lbs. 854c. Butter, creamery, 
firsts to premium marks and higher score than extras 21% to 
2534¢e. Cheese, flats 154% to 274%e. Eggs, mixed, checks 
to special packs 11% to 20 %e. 


OILS.—Linseed was firmer at 10.4¢c. for tank cars, and 
11.0c. for carlots. The Government estimated the flaxseed. 
production at 9,200,000 bushels which is lower than expected. 
It compares with 11,800,000 last year. The condition was 
put at 53.4% against 76.4 last year and 81 the 10-year aver- 
age (1921-1930). The acreaged is only 84.3 of last year. 

COTTONSEED OIL sales to-day including switches, 88 
contracts. Crude S.E. 134 under July nominal. Prices 
closed as follows: 
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ee os oe as nine eed 6.80 Bid | November... ___..__---- 7.10@7.20 


2 6.84@6.94! December. ___________-- 7.18@7.21 
i eee re eee y. seauccucnenenel 1.280@ «s- 
To. «nan anencin 6.93 @6.98 | February............--- 7.20@7.35 
RR iE Be 7.05@7.06! 


COCOANUT, Manila, coast tanks 2%%c. to 3c.; tanks, 
New York, spot 3\4%e.; corn, crude tanks, f.o.b. Western 
mills 634 to 64%e. China wood, N. Y. drums, carlots, de- 
livered 94% to 9\4c.; tanks spot 8.6 to 8.8¢.; Pacifie Coast 
tanks 8.4c. Olive, denatured, Greek 75 to 80c., Spanish 
75 to 85c.; shipment carlots Greek 74 to 75c., Soya bean, 
tank cars, f.o.b. Western mills 7.5c., edible olive $1.60 to 
$1.90. Lard, prime 10c., extra strained winter 8'44c. Cod, 
Newfoundland, nominal. Turpentine 50 to 54c. Rosin 
$5.40 to $5.75. 


PETROLEUM.—tThe usual summary and tables of prices 
customarily appearing here will be found on an earlier page 
in our department of ‘‘Business Indications,’’ in the article 
entitled ‘‘Petroleum and Its Products.”’ 


RUBBER continued active on the 8th inst. although 
prices declined 17 to 26 points. Sales were 5,050 tons. 
A good business was reported for standard grades with 
factories buying on a fair scale. Standard ribs declined 1% 
to 714c. and latex was off % to 8%4c. Sept. closed at 
7.58¢., Oct. at 7.70c., Dec. at 7.93 to 7.95¢., Jan. at 8.02c., 
March at 8.20c. and May at 8.48e. There was some week- 
end selling and profit taking. On the 10th inst. futures 
closed unchanged to 18 points lower with sales of 6,050 tons. 
London was quiet and 3-16d. off, and Singapore was down 
5-32d. July closed at 7.33c., Sept. at 7.58¢., Dec. at 7.90 
to 7.95c., Jen. at 7.99¢c., March at 8.18e., April at 8.24c., 
and May at 8.30c. Futures on the 11th inst. opened 3 to 
8 points lower but by the close of the day strengthened con- 
siderably, closing 7 to 18 points higher in active trading. 
Sales were 8,470 tons. Spot plantation smoked ribbed 
sheets were 1-l16c. higher, though demand was quiet. Sept. 
elosed at 7.65 to 7.70e., Dec. at 8.05¢e., Jan. at 8.10c., 
March at 8.25 to 8.29¢e., and May at 8.48e. On the 12th 
inst. in heavy trading prices advanced 60 to 66 points after 
sales of 10,620 long tons. Further constructive news re- 
garding restriction of production by British and the Dutch, 
the firmness of other markets and further talk of tire price 
advances stimulated buying. July closed at 8c., Sept. at 
8.30e., Dec. at 8.69 to 8.75¢e., Jan. at 8.75¢e., March at 
8.90 to 8.98c., and May at 9.10c. The outside market 
was more active and about ce. higher. Plantation ribbed 
smoked sheets was 774c., with offered prices Ye. higher. 
On the 13th inst. futures rose 46 to 57 points and trading 
reached a new high record of 16,510 tons. The outside 
market was 4 to %e. higher and active. July closed at 
8.60c., Sept. at 8.85¢., Oct. at 8.95¢e., Dec. at9.15 to 9.19¢., 
Jan. at 9.25¢., March at 9.45c., and May at 9.67c. To-day 
prices ended 10 to 33 points higher after sales of 1,313 tons. 
Favorable news from abroad regarding restriction was the 
bracing factor. Final prices are 115 to 120 points higher 
for the week. 


HIDES on the 8th inst. were less active and declined 10 
to 20 points. Sales were 880,000 lbs. Sentiment was better 
owing to the activity in the leather industry and the better 
demand for the finished article. Spot business was quiet. 
Sept. closed at 13.10 to 13.25c., Dec. at 13.25¢e., March at 
13.55 to 13.58¢e. and June at 13.75e. Packer native steers 
and butt brands were quoted at 13c. and Colorados and 
Chicago light native cows 1214c. New York City calf skins 
9-12s were $2.50; 7-9s, $1.90 and 5-7s, $1.60. Futures on 
the 10th inst. advanced 5 to 10 points on sales of 760,000 Ibs 
Early prices were weak. Spot hides were quiet and un- 
changed. Sept. closed at 13.15 to 13.35e., Dec. at 13.30c., 
March at 13.60 to 13.65c. and June at 13.85e. to 13.90c. 
On the 11th inst. after opening at a decline of 5 to 15 points 
prices rallied and ended 13 to 30 points higher on the active 
positions. A better spot situation caused some new long 
buying. Sales were 2,440,000 lbs. Tanners are showing 
more interest in spot hides but actual business was small. 
There was a better demand for New York City calf skins. 
Sept. closed at 13.30 to 13.40c., Dec. at 13.60¢e., March at 
13.90e. and June at 14.10e. On the 12th inst. prices ad- 
vanced 20 to 35 points owing to the strength of securities 
and commodity markets. Sales were 2,360,000 lbs. Senti- 
ment has improved. The spot situation is more promising 
and prices were firm. Packer native steers and butt brands, 
13¢c.; Colorados, 12%c.; Chicago light native cows, 124c.; 
New York City calf skins, 9-12s, 2.50c.; 7-9s, 1.90c.; 7s, 
1.60c. On the 13th inst. futures followed the trend of other 
commodities and ended 15 to 25 points higher after sales of 
3,640,000 Ibs. Spot hides were in fair demand with prices 
unchanged. Sept. closed at 13.75 to 13.90c., Dec. at 14.05c., 
March at 14.30c. and June at 14.60c. To-day futures closed 
25 points lower to 5 points higher. At one time prices were 
5 to 25 points higher and established new high records for 
the year. Stocks are low. Final prices show a rise on De- 
cember for the week of 70 points. Dec. ended at 14.10c., 
March at 14.40 to 14.50c. and June at 14.75 to 14.90c. 


OCEAN FREIGHTS have been rather slow. 


CHARTERS.—Booked, 3 loads, New York-Italy, 7c.. Grain bookings, 
2 loads, Montreal to Rotterdam, 5c.; 1 load Montreal to Marseilles or 
Genoa, 8%c. Coal, Hampton Roads-Rosario, 9s. 9d., Aug. 10-20. Time, 
round trip West Indies, $1.0734._ Trip across, done in London, fr. Cuba 
to Liverpool, 12s. 9d.; Cuba to Mars , July loading, 13s. 6d 


COAL.—The retail demand for anthracite was rather slow 
and no considerable change is looked for until the end of the 
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month or until the Government’s program under the National 
Industrial Act is consummated. In the Chicago district 
new business has fallen off but owing to the unfilled orders 
on hand operations will continue at a fairly high rate. There 
was a sharp increase in production according to the United 
States Bureau of Mines. The output of bituminous was 
estimated at 6,450,000 tons an increase of 460,000 tons or 
7.7% over the preceding week and 238,000 tons over the same 
week last year. Anthracite production in Pennsylvania last 
week was 1,137,000 tons an increase of 122,000 tons or 12% 
over the preceding week and more than double that of the 


same week last year. Beehive coke production was estimated 
at 13,200 tons last week. 


SILVER futures on the 8th inst. advanced 35 to 39 points 
on sales of 2,275,000 ounces. July closed at 37.55¢., Sept. at 
37.95¢e., Dec. at 38.74e. and March at 39.48¢e. On the 10th 
inst. futures after early firmness declined and ended 3 to 12 
points lower on sales of 4,750,000 tons. Bar silver was off 
3-16d. at London to 177d. but was 4c. higher hereat37 4c. 
The price at New York is now back to the high point of the 
year. July closed at 37.50c., August at 37.67c., September 
at 37.85¢e., October at 38.10c., November at 38.35¢., Decem- 
ber at 38.60c., January at 38.90c., March at 39.45c., April 
at 39.70c. and May at 39.95e. On the 11th inst. bar silver 
advanced 5c. to 37 %e. a new high for the year on the news 
from London that India has promised to sell only a certain 
amount of silver each year while silver producing countries 
have promised to store a certain amount of silver in vaults 
as backing for currency. The London bar price rose 1-16d. 
to 17 15-16d. Futures here were 64 to 80 points higher on 
sales of 11,175,000 ounces on good buying by commission 
houses. July closed at 38.25¢., September at 38.50c., 
October at 38.78¢c., December 39.37 to 39.40c., January 
39.50e. and March 40.10c. to 40.15e. On the 12th inst. 
futures closed 55 to 72 points higher with sales of 7,275,000 
ounces. Favorable news from abroad caused good buying 
and covering of shorts. Bar silver rose 3c. to 38%e. the 
highest price since May 1930. London was higher at 
18 7-16d. July closed at 38.85c., August at 39c., September 
at 39.20 to 39.24c., October 39.50c., November 39.75c., 
December 40c., January 40.25c. and March 40.75¢e. On 
the 13th inst, futures rose 150 to 200 points on good buying 
by houses with European connections owing to reports that 
good progress was being made at the World Economic Con- 
ference to stabilize the price. July closed at 40.45c., Sep- 
tember at 40.75¢c., December 41.70c. and March 42.60c. It 
was the most extensive bull market thus far this year. Sales 
were 12,500,000 ounces. The bar price rose 17%c. to 40 %e. 
a new high since May 1930, while London was up 3-16d. to 
18°4d. To-day the market ended 20 to 52 points lower on 
general liquidation and a weaker technical position. Final 
prices however show a rise for the week of 270 to 305 points, 
July closing at 40.25¢., September at 40.30 to 40.40c., De- 
cember at 41.30c., March at 42.14c. and May at 42.70c. 
The bar price at London was 1-16d. higher at 18 11-16d. 


COPPER was up to 9c. early in the week for domestic 
delivery and 9.20 to 9.27c. c. i. f. European ports. Demand 
was small for domestic account. London on the 10th inst. 
was lower on standard but electrolytic was higher. The price 
of copper abroad later declined to 8.85 to 9¢e. Prices were 
unchanged in the domestic market, but some second hand 
metal was appearing at 8/%c. Later prices abroad ranged 
from 9 to 9.15e., an advance of 15 points over Wednesday. 


TIN declined 4c. to 473% to 47c. for Straits under the 
influence of a sharp decline in London on the 10th inst. 
Demand was small. English refined was 465<c. Stocks in 
warehouses of the United Kingdom decreased 462 tons last 
week to 20,996 tons. Later prices advanced to 47e. for 
Straits tin and English refined was 46\4%c. London was 
higher on the 12th inst. 


LEAD was $2 higher at $4.50 New York and 4.35c. East 
St. Louis on the 10th inst. Demand was good, especially for 
August delivery. London was lower on the 10th inst. 


ZINC rose $3 to 4.85c. East St. Louis on the 10th inst. 
which is a new high for the year. Zine concentrates were 
raised $2.50 on Saturday to $32.50. Production of con- 
ring yn last week was 2,400 to 2,500 while sales were 1,400 
to l, ; 


STEEL was advanced $8 a ton on sheets by local jobbers. 
It was claimed that prices were out of line with mill prices 
and the margin of profit had been too small. Blue annealed 
sheets Nos. 10 and 8 gauge are now $3 per 100 lbs., against 
$2.60 formerly; black sheets No. 24 gauge $3.65, against 
$3.25; galvanized sheets No. 24 gauge, $4; long ternes No. 24, 
$4.50 per 100 lbs. Local retailers reported a good demand, 
with orders showing an increase over those for June. 


PIG IRON has been in small demand. Most of the in- 
quiries are for carlot quantities. Eastern Pennsylvania iron 
was called $15.50 furnace and Buffalo $14.50 to $15. Sales 
in the New York district last week were the smallest in 
several weeks. But the July 4th week is usually an inactive 
one. Ferromanganese was $82 for car lots or larger and $89 
to $92 for less than car lots. Later prices were advanced $1 
for third quarter shipment. Buffalo iron is now approxi- 
mately $16 furnace for shipment outside the district. od- 
uction is still being speeded up. In the Birmingham district 
another furnace was blown in, making nine in the district, 
and another will blow in at Thomas next week. More 
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furnaces are to be put in this month at Toledo, Buffalo and 
Cleveland. 


WOOL has been in fair demand and firmer. 
on July 10 offerings were 9,297 bales. Home and Continent 
were good buyers. America bought a fair quantity. Merinos 


and crossbreds firmer. Details: 
’ Sydney, 577 bales: scoured merinos, 15% 
d. ueensland, 1,137 bales: scoured merinos, 21 to 2514d.; greasy, 
to 15%d. Victoria, 403 bales: scoured merinos, 20 to 22d.; greasy, 
d.; scoured crossbreds, 13 to 19d. Falklands, 212 bales: greasy 
.7to 10%d. New Zealand, 2,638 bales: scoured merinos, 18 to 
23\%d.; greasy merinos, 11% to 12d.; scoured crossbreds, 11 to 20d.; 
yi 4% to 134d. Falklands, 212 bales: greasy crossbreds, 7 to 104d. 
Peetes, Patagonia, 4,270 bales: greasy, 9% to 11%d.; yr? crossbreds, 
7 to 15%d. New Zealand slipe ranged from 54d. to 1444d., the latter 
price for halfbred lambs. 


In London on July 11 offerings were 12,181 bales of English 
specially classed washed and greasy crossbred, all of which 
sold, best washed realizing 1314d. and greasy 1014d. Colonial 
wools met brisk sale to Yorkshire and the Continent on 


recent firm basis of values. Details: 
"Sydney, 629 bales: scoured merinos, 14% to 174d. eensland, 910 
bales: scoured merinos, 11 % to ae > greasy, 184d. to 25d. Victoria, 
820 bales: scoured merinos, 10 to 18d. South Australia, 280 bales: scoured 
merinos, 14 to 17d. New Zealand, 6,066 bales: greasy merinos, Stine 
25 4d.; scoured crossbreds, 5% to gta ay crossbreds, 8% to 17d. 
Cape, 574 bales: scoured merinos, 7 to 1 ie . 12 to 19d. Victoria 
easy combback ranged from 104d. to 17 4d. ew Zealand slipe ranged 
from 6d. to 16d., latter for halfbred lambs. 


In London on July 12 offerings were 12,000 bales, mostly 
New Zealand and South American crossbreds. Yorkshire 


took the former and the Continent boughs the latter. papas: 
Sydney, 671 bales: greasy merinos, 14% to 1 d. Queensland, 

bales; scoured merinos, 24 to 26d.; greasy, 11 to in? Victoria, 352 bales: 
scoured merinos, 17 to 21d.; scoured crossbreds, 11 to 19d. New Zealand, 
6,933 bales: scoured merinos, 194 to 2444d.; greasy, 8 to 19d.; greasy cross- 
breds, 5 to 14d. Puntas, Patagonia, 3,086 ba’es: ener crossbreds, 8 
to 13 al New Zealand slipe ranged from 7d. to 14d., the latter for half- 
bred lambs. 


In London on July 13 offerings were 9,850 bales with York- 
shire and the Continent brisk buyers. Prices firm except on 
slipe and coarse greasy crossbreds, which were slightly easier. 


Dorel: 906 ed meri 15 13% to 16%d 
3 bales: merinos, < . 

ae "Gales: oon so Man; Seaen’ (300 to 15 4d. 
to 20d. South Australia, 627 


ior 's20- vale greasy merinoe 12 

ctoria, 1,! ales: greasy merinos, ; 

bales: occured ciertmen, 18 f> 23\%d. West Australia, 294 bales: greasy 
merinos, 11% to 13 4d. ew % 
to 244d.; greasy, 12% to 13%4d.; scoured crossbreds 
5% to 14%d. Cape, 120 bales: scoured merinos, greasy 


comeback sold at 14d. to 17d. New Zealand slipe ranged from 6d. to 16d., 
latter — lambs. Most of the Cape offerings were withdrawn at 
firm limits. 


WOOL TOPS futures to-day ended unchanged to 13 
points higher with Oct. 99.8c. and Dec. 100.0c. 


SILK futures on the 8th inst. closed 3 to 6c. lower in a 
quiet market. Sales fell to 780 bales. There was some 
week-end evening up and profit taking. July closed at 
$2.21 to $2.24, Aug. at $2.18, Sept. at $2.16, Oct. and Nov., 
$2.15 to $2.17; Dec., $2.17; Jan., $2.15 to $2.16 and Feb., 
$2.15. Futures on the 10th inst. ended 2c. lower to le. 
higher in an uninteresting market. Japanese markets were 
lower. July closed at $2.21 to $2.24, Aug. at $2.19, Sept. 
and Oct., $2.15 to $2.16; Nov., $2.16; Dec., $2.15 to $2.16, 
and Jan. and Feb., $2.15. On the 11th inst. it was another 
quiet affair with prices ending 1c. lower to lc. higher after 
sales of 890 bales. July closed at $2.22 to $2.24, Aug. at 
$2.18 to $2.20, Sept., Oct., Nov., and Dec., $2.15 to $2.16; 
Jan., $2.16, and Feb., $2.15 to $2.17. On the 12th inst. 
a bearish report on the spring crop of Japanese cocoons 
and weaker cables resulted in a decline here of 1 to 4c. 
after sales of 1,950 bales. July closed at $2.19 to $2.22, 
Aug. at $2.13 to $2.16, Sept., $2.11 to $2.13; Oct. and 
Nov., $2.13 to $2.14; Dec., Jan., and Feb., $2.12 to $2.14. 
On the 13th inst. futures ended 4 to 6c. higher after sales 
of 2,510 bales. Japanese markets were firm. July closed 
at $2.24 to $2.25, Aug. at $2.18 to $2.21, Sept. at $2.17 
to $2.19, Oct. and Nov., $2.18 to $2.19; Dec., $2.17 to 
$2.18; Jan., $2.18 to $2.19 and Feb., $2.17 to $2.18. To-day 
— ended unchanged to 3 points lower under general 
iquidation. July closed at $2.22 to $2.25, Aug. at $2.17 
to $2.18, Sept. and Oct., $2.16 to $2.18; Nov., $2.15 to 
ta Dec., $2.17 and Jan. and Feb., $2.16. Sales were 
1 ots. 


In London 


to 19\4d.; greasy, 11% to 


to 22%; greasy, 


COTTON 
Friday Night, July 14 1933. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 82,935 bales, against 80,277 bales last week and 
75,954 bales the previous week, making the total receipts 
since Aug. 1 1932 8,644,649 bales, against 9,665,197 bales 
for the same period of 1932, showing a decrease since Aug. 1 
1932 of 1,020,548 bales. 














Receipts at— Sat. Yon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston _._ -- 2,201} 1,820) 3,880] 2,032} 1,470 285} 11,688 
Texas City... . ES ead aon al ----| 2,086] 2,086 
Houston. ......- 932} 1,486] 2,313] 1,287 622} 9,109) 15,749 
Corpus Christi-._| 1,113} 1,195] 1,749 302} 1,759] 3,094) 10,212 
New Orleans_.--| 1,737] 1,945} 4,618} 2,408] 1,891] 2,743) 15,342 
7 ae 586; 2,460 45 312} 1,945) 3,696) 9,450 
Pensacola---_--.-.- earns eave ge: 246} 1,965 2,211 

mville_____ rae : ones eh sseet ifesi Lee 
Savannah---_--_-_ 371} 1,756 865) 1,297 766 861} 5,916 
Brunswick. _---_- ppngé Shae > a ELL. pee: 660 660 
Charleston. - ~~~ - 759 258 171 231 278| 2,913) 4,610 
Lake Charles- --- eked ete papel ia PAE: 088] 1,588 
Wilmington---_-- 49 182 198 27 75 599 
"SERRE 200 150 49 32 118 754| 1,303 
Baltimore. --.-_-- sdb te-oe whe site ane son ool oor 428 428 
Totals this week_| 7,948! 11,138] 14,278! 9,345! 10,841! 29,385! 82,935 
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The following table shows the week’s total receipts, the 
total since Aug. 1 1932 and stocks to-night, compared with 




















last year: 
1932-33. 1931-32. Stock 
Receipts to 
July 14. This |SinceAug| This Since Aug 
Week. | 1 1932. | Week. | 1 1931. 1933. 1932. 

Galveston. ___--- 11,688)2,012,595| 5,970)2,279,292| 491,181) 513,577 
Texas City_----- 2.086) 248,175) 1,303) 246,16° K ,897 
ee, 15,749)\2,848,433| 5,650\3,179,066)1,249,970)1,130,495 
Corpus Christi_--} 10,212} 315,747 385| 429,88, 69,269 535 
Beaumont. ------ ena 31,600 ‘ee 27 331 18,498} -_-_-- 
ne Orleans_- --- 15,342/1,942,431| 13,711/2,082,035| 798,951) 957,802 

eh -<-<-< 606 Seeet seseenest @@ee6ee0e4 «06 e666 
SG dw perenne 9,450 +872) 2,238) 514,994) 113,814) 164,402 
Pensacola -- -_-_- 2,211) 139,874 2 78,133 it ae 
Jacksonville_ -—.__ 1,093 12,04 136| 27,8 4,209 17,139 
Savannah -_-_.._.- 5,916) 174, 891) 337,795) 109,129) 217,571 
Brunswick-_ ----- 660 37,661 See SAG. ptelal <aenee 
Charleston _ - - - -- 4,610} 211, 213) 134,865) 49, 97,219 
Lake Charles____| 1,588 J 127} 138,316) 65.440 9,15) 
Wilmington - - - - - 5 vf 101 3.750 6.68 ll 
rR SE 1,303 59,271 305| 65,775 é ‘ 
Newport News- - - ovens 68 niet  Giossact dee) Sooke 
| fC . ee wand :miioeek Pe eee ee 174,358) 204,041 
try ak oo eres «soul . mamas _™ 9: 674 14,865 
Baltimore_ _____- 428 17,800 245} 25,476 ,013 2,688 
Philadelphia - - __ - cen. ‘sibeaaus eee: 11: dee aoe 5,389 

0 Se 82,935 8,644,649! 31,295/9,665,197'3,240,855 3,493 .363 

















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 






































Receipts at— | 1932-33. | 1931-32. | 1930-31. | 1929-30. | 1928-29. | 1927-28. 
Galveston. _-_-_ 5,970 1,842 1,271 5,475 7,2 
Houston _-_-__- 15,749 5,650 2,316 1,83: 2,495 2,614 
New Orleans- 15 342 13,711 5,208 4,284 1,89: 5,572 
Mobile _- - - -- 9 459 2,23 1,406 203 125 54: 
Savannah -____ 5.916 891 2,529 2,524 1,529 1,082 
Brunswick - - - lt > «sehen: See Dae «beta stein 
Charleston _ _ - 4,10 213 2,143 1,862 129 1,028 
Wilmington _ - 599 101 ae eis. 67 85 
Norfolk. - _ _ _- 1,303 305 408 208 707 573 
Newport News ee ee ee ee ee, ee eee 
All others___- 17.618 2,216 237 912 7832 1,235 
Total this wk- 82.935 31,295 16,170 13,098 13,203 19,932 
Since Aug. 1__'8 644 649!9,665,19718 ,464.476'8,185,637'9,027 ,518'8,314,989 





The exports for the week ending this evening reach a 
total of 167,861 bales, of which 36,176 were to Great Britain, 
11,518 to France, 17,794 to Germany, 8,346 to Italy, nil to 
Russia, 83,248 to Japan and China, and 10,779 to other 
destinations. In the corresponding week last year total 
exports were 85,703 bales. For the season to date aggregate 
exports have been 8,052,111 bales, against 8,400,082 bales 
in the same period of the previous season. Below are the 
exports for the week. 



























































Exported to— 
Week Ended 
July 14 1933. Great Ger- Japan& 

Exports from— |\Britain.| France.| many Italy | Russia.| China. | Other. | Total 
Galveston _._--- 8,606 elds asl -Byree ----| 16,246) 3,025] 29,673 
_ — epee 4,257} 1,363) 2,15. ees ----| 53,517) 3,335) 64,627 
New Orleans....}| 1,898) 2,231 asant 6800 ----| 10,111} 2,050) 22,840 
Lake Charles-_-- itaak Tae - cinta — siete 138} 7,177 
|. eee 3,138 885| 6,368 auiees pee PEE 794) 11,185 
Pensacola......| 3,313 jonct Lae ns pea sane 460} 5,215 
Panama City...} 1,461 a wihial 504 iicndeit owed jatar deal ok: 100 
Savannah ...__. 7,234 a enews ERS AT ae a 
Brunswick------ weak pen 660 enn pe porate ae ie 660 
Charleston - - . .- 2,650 sunnah ; aa deisilkes nhee aio ----| 5,465 
le hail re S ie ‘enieag deceriical 2,350 
New York...... 3,608 Sinan onan maneced inate gu ion aindes ,608 
Los Angeles---- 11 mare dence awk scant are 477| 3,862 

» 36,176) 11,518) 17,794) 8,346 ----| 83,248) 10,779)167,861 
Total 1932... . 23,785| 5,820) 14,615) 10,622 ----| 25,587) 5,674! 85,703 
Total 1931__--. 3,708! 1,905' 4,595! 5,912 ----! 50,022! 19,485\ 85,627 

From Exported to— 

Aug. 11932t0 
July 14 1933.) Great , Ger- | | Japan & | 
Exports from—| Britain. | France.| many. | Italy. |Russta China. | Other. | Total. 
Galveston._.| 274,397225,717| 273,770199,088| -_.-_| 639,605333,832 1,946,409 
Houston _.___| 282,242365,264 573,193279,099! ___.| 548,465430,4242,478,687 
Corp. Christi 41,373 64,278 47,535 18,853, ----| 80,414 42,865) 295,318 
Texas City..| 48,329 21,433) 63,138) 2,996, -.--| 11,084 24,430) 171,410 
Beaumont. 1,689 1,616 4,787 OE scoel Sedeate 4,345 13,102 
| § "ee Bees A yes he SP A MSS “epee 15,372; 15,372 
New Orleans.! 351,955 133,433) 378,955224,619| ....| 378,494 169,427 1,636,883 
Lake Charles 10,654 38,857 32,424 10,874  ....| 34,154 ,921) 145,884 
Mobile. _____ 92,347 17,354) 157,286) 24,108) _...| 45,493 22,253) 358,841 
Jacksonville -_| 11,672 -..-| 3,910 1,336) ..-.| 7,600 24, 24,542 
Pensacola __- 35,461 181) 64,175, 2,197, ----| 5,366 3,919 111,299 
Panama City 6,441 seoul | See tet paeel:, * ‘ingen [eel . can 
Savannah ___| 140,330 2,430 76,092, 8,471) -...| 17,397 6,928) 251,648 
Brunswick... 10,699 osat 19,37 iad ----| 5,700 1,702 37,479 
Charleston __ 87,735 ous 134,521 ane amb 2,000 11,427 235,683 
Wilmington _|  -.-.-- ecobiad 6,208) Dee kc<ek adonee 2,250, 32,508 
Norfolk . __.- 25,856 1,907) 10,814 136; ----| 229; 1,043 39,985 
Gulfport __-_- 506 en > weaver Deal ceed wstpeel —iaeel 606 
New York.-_-| 33,895 52) TL edith (ewes 300 1,131) 43,205 
Boston..___- ee Be Bree dul 320, 4,335) 4,782 
Philadelphia _ ae wancl seauee RAR gee EE So 200 223 
Los Angeles- 6,860 368 11,986, ..--.| -.-.! 113,850 9,957!) 143,021 
San Francisco! 2,513 -.--} 50 100} ----| 39,172, 5,851) 47,686 
Seattle... ... pecan! . ames ee BSS GS. AR 5 435 440 

| ' 

Ts ocea 11,465,029 873,065 1,876,706, 796,592) _._.- 1,929,64811110718,052,111 

Total 1932 __|1,317,358 476,499 1,621,169 664,499) ---- 3,319,961 1000596 8,400,082 


Total 1931 -_'1,083,253 936,175|1,702,697 487 ,834'29,279 1,608,962 784,267 6,632,467 





NOTE.—Erzports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of May the exports to the Dominion the present season 
have been 14,385 bales. in the corresponding month of the preceding season the 
exports were 20,966 bales. For the ten months ended May 31 1933 there were 
162,309 bales exported, as against 176,852 bales for the ten months of 1931-32. 
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In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 



































On Shipboard Not Cleared for— 

Great Ger- Other , Coast- Leaving 

July 14 at— |Britain.|France.| many. |\Foreign| wise. | Total. | Stock. 
Galveston -_---- 4.500} 4,000) 8,500] 30,000} 2,000) 49,000) 442,181 
New Orleans_.| 5,224) 1,671) 4,639) 16,816] 7,960) 36,310) 762,641 
Savannah ----- — aimee palbies tina di ae ye ere 10 age 

Charleston - .-- onan oumal oe nee snasinie b> sia s 
Mobile... -=-- 6,286] =22-] <<2-] 6,660] =22-} 10,86] 103:518 
er ports *.-| 2,000} 1,000] 10,000| 56.000] 1.000| 70,000|1,578,511 
- Total 1933_-| 17,020} 6,671] 23,139]107,816| 10,960/165,606)3,075,249 
Total 2____| 10,039} 3,531] 9,365) 58,033] 1,350] 82.318)3,411,045 
Total 198 -__-| 5,559! 3,494! 4,988! 31,809] 2,519! 48,36912,791,106 





* Estimated. 


COTTON advanced sharply during the week on the belief 
that the Government will be successful in its plan to reduce 
the acreage. The Government report last Saturday, show- 
ing over 40,000,000 acres planted, had little effect on prices. 
Pre-bureau selling made for a stronger technical position. 
On the 8th inst. the prices declined early 7 to 13 points, but 
recovered later and wound up with a net gain of 5 to 11 
points. The market here as well as at New Orleans closed 
10 minutes before the acreage report and could not reflect 
it until Monday. Chicago, the only market open to reflect 
the immediate effects of the Government’s 40,798,000-acre 
report, declined 12 to 23 points when trading was resumed 
at 12:15 p. m., but quickly recovered thereafter, and made 
gains over the previous close of 1 to 7 points, only to close 
irregular 13 points lower to 1 point higher. The Govern- 
ment put the acreage at 40,798,000 against 36,542,000 a year 
ago, or an increase of 11.6%. It is 4.3% more than in 1931, 
but 11.3% less than the record acreage of 45,972.000 in 1925, 
and 1.5% less than the five-year average from 1928 to 1932. 
Oklahoma shows an increase of 30% over last year, and 
Texas 16%. North Carolina increased 5% ; South Carolina, 
Georgia, Alabama, Louisiana and Arkansas 6% ; Tennessee 
10%, and Mississippi 1%. ‘The report was a little above 
expectations, but it must be remembered that it does not 
take into consideration such acreage as may be leased to 
the Government and withdrawn from production. The Gov- 
ernment expects that a total of at least 10,000,000 acres will 
be withdrawn. 

On the 10th inst., instead of opening 30 to 40 points lower, 
as some had expected, the market swung swiftly upward 
and ended 49 to 52 points higher. Secretary Wallace’s state- 
ment that pledges had been signed for the abandonment of 
5,566,169 acres, and President Roosevelt’s appeal to farmers 
to join as a “patriotic duty” in the acreage reduction plan 
more than offset the Government’s estimate on Saturday 
of an increase of 11.6% in the acreage. New highs for the 
movement were reached. The trade and Liverpool were good 
buyers, and there was considerable covering of shorts. The 
Continent also bought. The South, New Orleans and local 
traders were early sellers. The weather map showed rains 
in the Central belt and some showers in Georgia, but the 
drouth area of the Southwest got no rain and no immediate 
change in weather conditions was indicated. The market 
was pretty well sold out after the heavy liquidation of last 
week over the acreage report, and this, together with the 
strength of wheat and a further decline in the dollar, con- 
tributed to the advance. 

On the 11th inst. the market ended 1 to 10 points lower, 
after making new high records for the season earlier in the 
day on the strength of grain and favorable private reports 
which revived confidence in the success of the Government 
plan to remove 10,000,000 acres of the 40,798,000 acres 
planted to cotton. Trading fell off somewhat. Selling in- 
creased on the bulge, and the dollar was a little stronger. 
The weather was still dry in Texas and Oklahoma, with 
high temperatures prevailing, but this was offset in a meas- 
ure by a forecast for cooler weather and thunder showers 
in the Panhandle of Texas. Good rains fell east of the 
Mississippi. Liverpool bought on the reaction, and spot and 
trade interests were buying. The South and New Orleans 
were sellers. 

On the 12th inst. prices shot upward $5 in heavy trading 
from the early lows. The ending was 83 to 89 points. Con- 
tributing factors in the rise were Washington advices indi- 
cating success of the Government’s plan to cut the acreage 
10,000,000; continued drouth in Texas; the weakness of the 
dollar, and an estimate by the New York Cotton Exchange 
Service making the June consumption 690,000 bales. Early 
advices from Washington concerning the acreage were dis- 
couraging; and resulted in heavy liquidation and profit- 
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taking, which carried prices down 11 to 15 points. The 
South, Wall Street and commission houses sold. But the 
market took the offerings very well. The trade, the West, 
New Orleans, Liverpool and the Continent were buyers. 
The weather was still hot and dry in Texas. The strength 
of wheat, securities and foreign exchange were also favor- 
able factors. 

On the 13th inst. prices, after fluctuating irregularly most 
of the day, wound up at a net decline of 14 to 17 points. 
Buying by Wall Street and New Orleans, on predictions that 
the cotton acreage canvass would be a success, sent prices 
to new highs for the movement, but prices reacted on re- 
ports of showers in parts of Texas and prospects for more. 
Official reports, however, showed continued high tempera- 
tures, with 100 to 114 degrees, at 27 out of 35 stations in 
Texas. Selling increased on the bulges. The South and 
foreign interests were conspicuous sellers. 

To-day prices advanced 14 to 21 points on heavy buying 
influenced by advices from Washington indicating success 
of the acreage reduction plan and the report of the Census 
Bureau which placed the consumption in June at 696,000 
bales against 621,000 in May and 323,000 in June last year. 
This is the largest consumption in a single month in the 
history of the Census Bureau. Worth Street advanced lead- 
ing constructions ie. to 6%c. for 38%4-inch 64x60 print 
cloths and 8%c. for 38-inch 80-square. The South, spot in- 
terests and New Orleans sold early. Buyers included Wall 
Street, Liverpool and local traders. Domestic spinners were 
also purchasing. Final prices show a rise for the week of 
127 to 132 points. Spot cotton ended at 11.60c. for middling, 
an advance since last week of 130 points. 

Staple Premium 





Differences between grades established 














60% of average of * . 
oix markets @ for deliveries on contract July 20 1933 
ey Ow are the average quotations of the ten 
Tis lame markets designated by the Secretary of 
men. | longer. Agriculture. 
09 25 Middling Fair... ...... WEES smdeaanesnens -63 on 14. 
09 25 Strict Good Middling... do .....-.....-_- 51 ry 
09 25 Good Middling........ do ...... 2... . 40 do 
.09 -25 Strict Middling.....__. Gh sscnccupeniminn -26 do 
to | SH Wem. a 20 my 
i E Ww ea: ME. Siaidw ds ooedidnaw a 30 MiG. 
.08 19 cena. Oe ccvcunsn atone ‘o 59 a a 
COGS CPUS... GO sccccciccoccas 97 do 
end éin J atttanentiebedess 1.33 do 
Good Middling .......- Extra White........- 400n do 
iddling........ a eee -26 do 
Middling.............. at ERIS ieee seated Even do 
Strict Low Middling.... do do - ........ 30 do 
09 os ess ee in 3 p= 
: -25 |Good Middling......_- Se .250n do 
09 -25 Strict Middling ...____. Oe” “ctdctamctuece Even do 
08 21 Middling ........_..... OG) “aevétacwsacee -29 off do 
*Strict Low Middling.-.. do —............ 56 do 
*Low Middling.-_....__ 0 EPO IDES A .93 do 
-09 -21 Strict Good Middling - -_ Yellow Tinged_ -.__.- Even do 
09 21 Good Middling........ — Ge webuana.a 22 do 
09 -21 Strict Middling......_. a We" - wibaces, 2 39 do 
*Middling............. ee? See ~ gehen oe -58 do 
*Strict Low Middling.__ aM “pore 92 do 
*Low Middling......_. ewe? * @) ee, 28 do 
08 -20 |Good Middling.....__. Light Yellow Stained... .34 off do 
*Strict Middling....... io «= do oS .. 2 do 
*Middling............. do do do .. 91 do 
8 19 Good M | Yellow Stained....... 4 off do 
Hee Middling -.._.__ 4 = énobede ‘ oo pod 
itibessdhans 0 entevantane 
.08 -21 Good M ia diseeees | PS Ce Ee. | -22 off do 
.08 -21 = {Strict Middling._.____. i ae snc kaeeee 43 do 
*Middling............- go ... aa aeea ae do 
*Good Middling.....__ Blue Stained_-.....--- .60 off do 
*8trict Middling...____ "edie ouaes .93 do 
'*Middling......._..._- Bee? tia 1.28 do 





Nat “eliverable on future contracts. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


bx hap July 14— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland ---__.....---- 11.00 10.75 10.65 11.55 11.40 11.60 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
July 14 for each of the past 32 years have been as follows: 


1933 -----11.60¢.11925 ----. 24.95¢.11917 ____- 27.65c.'1909 --_--13.05c. 
1932 --_-_ 5.70c.!1924 -____31.300.11916 ____- 12.95¢.!1908 --—_- 11.10¢. 
ST dice 9.10¢.!1923 _____28.00¢.11915 _--__ 9.30e.11907 ___~- 12.85¢ 
1930 13.10. '1922 -- ~~~ 22.65¢.11914 _-___13.25¢.11906 —-__- 10.90¢ 
1929 18.25¢.!1921 _-_--12.45¢.11913 ____- 12:30¢.11905 --_--10.40¢e 
1928 22.00. | 1920 -____42.00.11912 —___- 12.50c.|1904 __ 11.15¢ 
7.75¢.11919 ____- 36.60¢.11911 -- ~~ 14.25c.|1903 ____-_12.20e 
1926 _____18.85c.|1918 _-___-32:80¢.11910____- 16.00¢.11902 ----_ 9.44 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 


which show at a glance how the market for spot and futures 
closed on same days. 























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. \Contr't., Total. 
Saturday - --| Quiet, Yas oy Barely steady - - oats tia. > ee 
Monday ---|Steady, 50 pts. adv_|Firm_________ fade tava 500 500 
Tuesday --- Sana 10 pts. dec___|Barely steady - - ----| 2,300} 2,300 
Wednesday _|Firm, 90 pts. adv___|Strong_______- ingens oe eee 
Thursday -- — 15 pts. dec___|Barely steady - 650 Se 650 
Friday - ---- uiet, 2u pts. adv __|Barely steady -_| 3 sae as es 
a) 
WG WOR cad ei cede Seldce ese eo emcee 650} 2,800) 3,450 
DOO ANB s Amicitia cdmatke nhin Mbiltd dois ante 98, /611269,0001367 ,761 
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FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 











Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
July 8. July 10. July 11. July 12. July 13. July 14. 
July (1933) 
Range _ _| 10.02-10.20} 10.26-10.60) 10.47-10.64| 10.48-10.78)11.35-11.43/11.23-11.50 
Closing | 10.107 10.60 ——/10.50n 11.38n 11.230 11.44 —— 
Aug.— 
Range _.|——-_ -§=-———|-——-_ —__|-— —_—-- 
— 10.14n 10.65" 10.62n 11.49” 11.342 11.51n 
pt.— 
Range..|——- -———/10.53-10.53|——-_ ———-|-——-. ——-|-——- ——-/11.48-11.48 
— 10.30n 10.79n 10.73n 11.602 11.44" 11.58n 
Range _ _|10.35-10.52| 10.53-10.93| 10.79-10.98/10.72-11.74|11.46-11.85/|11.44-11.82 


Closing -|10.40-10.41/ 10.89-10.90) 10.83-10.84/11.70-11.74/11.54-11.56/11.68-11.70 


10.977 





11.80 11.64n 


Range _ .|——— 
Closing -|10.48n 


10.92n 11.78n 
































Range - -|10.50-10.69| 10.70-11.10) 10.96-11.15|10.87-11.92|11.67-12.00]11.60-12.00 

Closing - | 10.56-10.59] 11.05-11.07| 11.01-11.02|11.90-11.92|11.73-11.75|11.88-11.89 
Jan.(1934) 

Range . _| 10.57-10.75|10.78-11.18| 11.04-11.24|11.96-11.95|11.75-12.14/11.72-12.06 

Closing - | 10.62-10.63| 11.14-11.15| 11.11 ——/11.95 11.79-11.80| 11.97-11.98 

Range _.|—_-_ s§-—_—|—_—- | ——- > ————- + ——- SO — | -— - Ol —- 
P- yestpain 10.71n 11.22n 11.187” 12.02n 11.87n 12.04n 

ar .— 

Range _ _|10.73-10.90| 10.93-11.32) 11.21-11.40|11.13-12.10|11.90-12.23/11.82-12.21 

Closing -|10.79 ——|11.30 ——|11.25-11.26|12.10 ——1/11.96-11.97|12.12 —— 
April— 

Range __ ee 
y closing -|10.85n 11.36n 11.330 12.17n 12.30n 12.19” 

ay— 

Range _ _|10.86-11.06)11.10-11.46] 11.37-11.55]11.30-12.25|12.04-12.30]11.96-12.36 

Closing .|10.92 ———|11.42-11.44|11 42 ——|12.25 12.10-12.11|12.27 —— 
June— 

Range __|—- —S§s§ —|_—- S§s§ —| ——- Ss | ——- | ——- | ———- 

Closing .|— a 

m Nominal. 

Range of future prices at New York for week ending 


July 14 1933 and since trading began on each option: 





Option for— Range Since Beginning of Option. 
July 1933.10.02 July 8,11.50 July 14] 5.75 Dee. 8 1932)11.50 July 14 1933 


Range for Week, 





Du. a ee ee eee 6.00 Dec. 3 1932/10.40 June 28 1933 
Sept. 1933__|10.53 July 10)11.48 July 14) 6.07 Dec. 8 1932}11.48 July 14 1933 
Oct. 1933_.|10.35 July 8|11.85 July 13] 5.93 Dee. 8 1932)11.85 July 13 1933 
aide. Cp Se Sere 6.50 Feb. 21 1933] 8.97 May 16 1933 


Dec. 12.00 July 13 


8 - 6 1933}12.00 July 13 1933 
Jan. 1934_.|10.57 July 8j)12.14 July 13) 6.35 Feb. 


6 1933)12.14 July 13 1933 


Cg, Se ee onan ee 6.62 Feb. 24 1933) 8.18 Apr. 29 1933 
Mar. 1934_.|10.73 July 8/12.23 July 13] 6.84 Mar. 28 1933/12.23 July 13 1933 
Pee, Lt ee ee eee 8.91 May 22 1933] 9.80 May 27 1933 














May 1934__'10.86 July 8112.36 July 14! 9.47 May 26 1933]12.36 July 14 1933 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 








including in it the exports of Friday only. 

July 14— ‘ 1933. 1932. 1931. 1930. 
Stock at Liverpool______.- bales. 690,000 590,000 793,000 697,000 
tt Pe si co odebhes -aasten-.. Mee. selene > oaioen 
Stock at Manchester. __.....--- 106,000 168,000 190,000 118,000 

Total Great Britain._.._..__- 796,000 758,000 983,000 815,000 
ee eee. nec dh Mea Prete, git 
Stock at Bremen..........-...- 515,000 323,000 376,000 290,000 
a” ean 199,000 67 ,000 1,000 173,000 
Stock at Rotterdam___.._.....- 1,000 20,000 9,000 9,000 
Stock at Barcelona.__.......... 83,000 95, 106,000 


903,000 674,000 848,000 568,000 


Total European stocks_-______- 1,699,000 1,432,000 1,831,000 1,383,000 
India cotton afloat for Europe_.. 111,000 50,000 J 127,000 
American cotton afloat for Europe 328,000 173,000 100,000 132,000 
Egypt, Brazil,&«.,afl’tfor Europe 98,000 104,000 92, 86. 
Stock in Alexandria, Egypt ---_-_ 345,000 486,000 
831,000 1,094,000 


Stock in Bombay, India_______- 877,000 834, 
mee te eee 3,240,855 3,493,363 2,839,475 a? eT 


Stock in U. S. interior towns ____1,283,311 1,388,864 








U.S. exports to-day__...__..-_- 55,952 


Total visible supply ----------8,038,118 8,018,576 7,228,779 5,490,445 
Of the above, totals of American and other descriptions are as follows: 


American— 
Liver 273,000 379,000 
73,000 7; 


American afloat for Europe_-_-_- 00°00 


328,000 000 100,000 2 
U.S. lL, . Peo 3,240,855 3,493,363 2,839,475 1,583,266 
U. 8. interior stocks. ........._. 1,283,311 1,388,864 833,586 599,179 














U. 8. exports to-day______-___- 55.952 ° 20.349 Se cashes 
Total American..._........_. 2 . ’ ’ ’ 
eas Indian, a ieee 6,171,118 6,068,576 4,970,779 3,061,445 
verpool stock. ...........___. ; i 5 ’ 
spaces pay ees Daitsiiikich aauc oe ° cad es if ae wi . roan ms vrtind 
anches eae 43,000 J - ’ 
Continental stock._._._________ 4,000 ge ‘OOO 105°000 130°000 
Indian afloat for Europe________ 11,000 50,000 66,000 127,000 
Bey t, yin he os... ie el be 3 8,000 104,000 92,000 ,000 
ock in Alexandria, Egypt -_-___ 45,000 523,000 630,000 486,000 
Stock in Bombay, India________ 7,000 834,000 831,000 1 094000 
Total East India, &c_____.__- 1,867,000 1,950,000 2,258,000 2,429,000 
ri CL. eee 6,171,118 6,068,576 4,970,779 3,061,445 
Total visible supply __________ 8,038,11 a 
Middling upiands, Liverpool .___ e 330° . Oso 7288 TP ea 
eg arenes, — —e---- 11.60¢c 5.85c. 9.30c. 13.40c. 
, good el, Liver pot : zi x J " .50d. 
hl ae Nae good, Liverpool —_ —_— —_ — 
roach, fine, Liverpool_________ 5.52d. 4.27d. x " é » 
Tinnevelly, good, Liverpool-_-____ 6.03d. 4.40d 4390. B70d. 


Continental imports for past week have been 103,000 bales. 

The above figures for 1933 show a decrease from last 
week of 163,387 bales, a gain of 19,542 over 1932, an 
increase of 809,339 bales over 1931, and again of 2,547,673 
bales over 1930. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
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the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 












































Movement to July 14 1933. Movement to July 15 1932. 
Towns. Receipts. Ship- | Stocks Receipts. Ship- ; Stocks 
ments. | July ments.| July 
Week. Season. | Week.| 14. | Week. | Season. Week. | 15. 
‘ | 
Ala., Birming’m) 600, 43,089 697 7,817 34 76,069) 855) 10,747 
ula... -- 969, 15,655) 852) 6,269) -..-| 12,801 and 6,124 

Montgomery.| 349) 41,413 1,143 37,356) 104 39,544 754) 51,778 

Selma. ---- - 528} 61,701) 2,206, 29,848 48 89,442 63) 45,128 
Ark.,Blytheville| 392) 190,611) 1,182 19,172 2 120,141) 580) 30,525 

Forest City - - 12; 23,575) 571) 11,308) ----| 33,921 62 14,934 

Helena- ----- 74| 70,136 967; 23,981; ----! 78,238} ~..-| 35,587 

Hope... -.-- 348, 56,521 777) 10,016 8 59,584) 173) 8,549 

Jonesboro.--| 226) 21,128) 184 ‘ 3 21,179} 177, 1,482 

Little Rock..| 479) 163,471, 429) 45,630| 164 192,695 926) 44,887 

Newport----| _63| 50,916| 295, 8,553] --.-' 48,588) 158) 10,773 

Pine Bluff.--| 1,132) 136,053) 1,104) 28, 2 179,979| 836) 37,967 

Walnut Ridge| 213; 66,807) 54, 3,773 7, 47,142) 197, 4,752 
Ga., Albany...| 1,596, 3,085 215 3,212] -...| 5,316, -...| 3,409 

Athens. --..- 840| 29,840 560, 45, 35 40,019) 180) 40,975 

Atlanta. - --- 1,284) 235,579! 4,317/215,311 12 85,837| 2,884158,638 

A &----| 4,419) 157,403 5,094) 95,635, 118 187,687) 925) 95,524 

Columbus..-| 1,000 33,734) 480) 12,201) ----| 58,780, -.--| 22,790 

Macon. .---- 213; 22,526, 275 33,259) ----| 33,086, 139) 37,485 

Rome... .... 25, 13,366 750 11,907 15 14,759 25) 11,111 
La., Shreveport] 458 82,395) 3,583) 32,418} 132 113,237 6 68,418 
Miss.,Clarksdale| 729) 137,957) 1,897| 18,249 21 198,335) 3,400 65,255 

Columbus-.-} 265, 16,823 655) 5,323 5 23,04 702) 6,785 

Greenwood..| 440) 138,018, 2,202) 40,761 7, 170,869] 676, 67,434 

Jackson --.-- 782} 39,266 87| 18,812 9 ,348) 251) 20,264 

Natchez - - - - 15, 9,025, 527) 3,808} ----| 12,748] ---.| 4,313 

Vicksburg - - - 250| 37,924) 1,194 7,289) --.-| 41,246) --..-| 10,252 

Yazoo City -- 43) 32,498) | 9,609 49 47,344) 141) 15,522 
Mo., St. Louls-| 4,027; 188,128 4,027) 5| 733 149,350 733 796 
N.C.,Greensb’ro 2) 29,940, 227) 19,447} 180, 22,020, 73) 20,903 
Oklahoma— | ' 

15 towns*_..| 2,049] 742,995 4,434) 22,133] 356 622,290 1,308) 33,203 
8.C., Greenville} 2,795] 178,541) 3,973) 95,897) 688 173,147, 2,453 79,098 
Tenn.,Memphis| 34,338 2,101,723) 41,778323,148| 4,8562,072,322 8,228 285,803 
Texas, Abilene- ---| 91,036) = 145 “== 56,355, -~..-| 257 

Austin _-..-- 207; 24,685) 304 1,457] ----| 28,579, ....| 2,165 

Brenham....| 487; 18,770) 692) 2,397 8 20,024 192 4,492 

Dallas - -..-- 204, 102,112) 939 10,490] 132 145,979 872, 11,578 

oe 33| 55,068, 172 2,911 34 98,019 334 3,895 

Robstown..-| 313 6,839 66, 398} -...| 31,144 4 409 

San Antonio-| 280, 12,791 20 1,098 9, 17,926, ....| 562 

Texarkana .-| 271) 48,115, 177 12,894 50 65,766 147\. 8,052 

WED .c0cvee 414) 77,842) 702| 3,388) 40 82,614 162) 6,242 
Total, 56 towns! 63,1645,609,100 90,3861283311' 7,901 5,661,509 28,615 1388864 





* Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
decreased during the week 27,145 bales and are to-night 
105,553 bales less than at the same period last year. The 
receipts at all the towns have been 55,263 bales more than 
the same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 





—1932-33——— ——1931-32—— 

July 14— Since ince 

Shipped— Week. Aug.1. Week. Aug. 1. 
oS ok ee 4,027 h 733 h 
Wie eee, Be coc we ceen cncwe ne sieps h 55 h 
a Ee SS” nina h tian h 
oe Oe. "eee er 263 h 107 h 
Via Virginia points__........... 3,507 h 3,245 h 
Via other routes, &c._....._..-- 3,718 h 3,200 h 
Total gross overland_______--- 11,515 h 7,340 h 

Deduct Shipments— 

Overland to N. Y., Boston, &c_.. 428 h 245 h 
Between interior towns________-- 289 h 146 h 
Inland, &c., from South __._.__-- 6,450 h 1,437 h 
Total to be deducted______---- 7,167 h 1,828 h 
Leaving total net overland *___ 4,348 h §,512 h 


* Including movement by rail to Canada. h We withhold the totals 
since Aug. 1 so as to allow proper adjustment at the end of the crop year. 























1932-33- 193 1-32- 
In Sight and Spinners’ Since 4 Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to July 14_____- 82,935 h 31,295 h 
Net overland to July 14_____-_-- 4,348 h 5,512 h 
Southern consumption to July 14_ 100,000 h 70,000 h 
‘eees marco. <2. 2 23 Gkka 187,283 h 106,807 h 
Interior stocks in excess_____-__-- *27 145 h *20,308 h 
Excess of Southern mill takings 
over consumption to July 1__--_ --- h aaa h 
Came into sight during week_ -_-_-_-_ 160,138 h 86,499 h 
Teal i Gas Jay 14.2. 55s Steck h =e h 
North. spinn’s’ takings to July 14_ 23,364 h 7.541 h 





* Decrease. h We withhold the totals since Aug. 1 so as to allow of 
proper adjustments at the end of the crop year. 

QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 
































Closing Quotations for Viddling Cotton on— 
Week Ended . : - 
July 14. Saturday., Monday.) Tuesday.; Wed’ day.,Thursd’y.; Friday. 
Galveston_-_-_... 10.10 10.60 10.55 11.45 11.30 11.45 
New Orleans_.-} 10.15 10.63 10.63 11.46 11.40 11.55 
oS eae 10.00 10.50 10.45 11.30 11.00 11.23 
Savannah _-_-__-- 10.10 10.60 10.53 11.38 11.20 11.34 
pS 10.25 10.75 10.65 11.55 11.35 11.48 
Montgomery - -- 9.80 10.30 10.25 10.90 10.75 10.90 
eS ewe 10.15 10.65 10.59 11.47 11.30 11.34 
Memphis--..- 10.15 10.65 10.60 11.45 11.30 11.30 
Houston --_--..-- 10.15 10.65 10.60 11.50 11.35 11.50 
Little R samey Scke 10.64 10.58 11.45 11.29 11.43 
OS ee 9.85 10.35 10.30 11.15 11.00 11.15 
Fort Worth--_- 9.85 10.35 10.30 11.15 11.00 11.15 
NEW ORLEANS CONTRACT MARKET .—The closing 


quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 
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Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

July 8. July 10. July 11. July July 13. July 14. 
July (1933)|/10.00 Bid.|10.53 ——-/|10.51 Bid.|11.34 Bid.|11.31 Bid.|11.42 Bid. 
August. ._|—-_S § —|—- —S»= —| — S| — J OC 
September |——- S$ -—_—_|—-_Ss§ —_—| —- SS —— | ———-— | | OC 
October --|10.32-10.33) 10.85-10.86|10.80-10.81|11.61-11.65! 11.56-11.57|11.67-11.70 
November |——- )—S9§ —_|—_—_-_ —_|—- —9§s —_—| —- Ss —— | —- Ss | ——- COC 
mber-_|10.45-10.47|11.03 ———/10.98-10.99/11.81-11.83)11.72-11.74|11.95 —— 
Jan. (1934)|10.52 Bid.}11.10 Bid.|11.05 Bid.|11.88 Bid.j/11.79 ——|—— —— 
February -|——_ —§ -—_—| —_—_ 9 ——- | — | —- | —— | —- — 
—* 10.70 ——}11.23 Bid.}11.21 ——/12.04 ——/11.95 Bid.|12.06 Bid. 
Ee xp oe 10.84 ——/11.37 Bid.|11.34 Bid.|12.18 ——}12.08 Bid.|12.20 —— 
Pa owace NN ee ee a 

Tone— 

Spot ..... Steady. Steady. Steady. Steady. Steady. Steady. 
Options___'Barely stdy' Steady. ‘Barelystdy'Very stdy' Steady. ‘Barely stdy 
NEW YORK COTTON EXCHANGE ELECTS NEW 


MEMBER.—Thomas C. O’Keefe of New York was elected 
to membership in the New York Cotton Exchange on July 13. 
Mr. O’Keefe is a partner in the firm of Toby & Kirk, doing 
@ general commission business, and is also a member of 
the New York Stock Exchange. 


CENSUS REPORT ON COTTONSEED OIL PRODUC- 
TION DURING JUNE.—Persons interested in this report 
will find it in the department headed ‘Indications of Busi- 
ness Activity’’ on earlier pages. 


CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND, &c., IN JUNE.—This report, issued on 
July 14 by the Census Bureau, will be found in an earlier 
part of our paper in the department headed “Indications 
of Business Activity.” 


AGRICULTURAL DEPARTMENT’S REPORT ON 
COTTON ACREAGE.—The Agricultural Department at 
Washington on July 8 issued its report on cotton acreage as 
of July 1. This report estimates the acreage of cotton in 
cultivation in the United States on July 1 as estimated by 
the Crop Reporting Board to be 40,798,000 acres, which is 
11.6% more than the acreage on July 1 1932 and 4.38% 
more than in 1931. The present acreage is 16.3% less than 
the record of 48,739,000 acres planted in 1926, and is 1.5% 
less than the five-year (1928-32) acreage. This report does 
not take into consideration account of any reduction in 
acreage that may be made by farmers under the cotton 
program of the Agricultural Adjustment Administration. 


The acreage of cotton in cultivation in the United States on July 1 is 
estimated by the Crop Reporting Board to be 40.798,000 acres, which is 
11.6% more than the acreage on July 1 1932 and 4.3% more than in 1931. 
The acreage as estimated is 16.3% less than the record acreage of 48,730.000 
— — in 1926, and is 1.5% less than the five-year average from 
1928 to 1932. 

This estimate of planted acreage relates, as in the past, to the acreage 
in cultivation on July 1. Obviously it does not take into account any 
reduction in acreage that may be made by farmers under the cotton pro- 
gram of the Agricultural Adjustment Administration. The Secretary has 
not yet determined to take acreage out of cultivation. If acreage reduction 
is made the amount thereof will be announced in the future. 

All States show increases over the acreage in cultivation July 11932. The 
greatest increases in the major States are shown in Oklihoma and Texas, 
with 30% and 16%, respectively. Increases over 1932 in other States 
are estimated as follows: North Carolina, 5%; South Carolina, Georgia, 
Alabama, Louisiana, and Arkansas, 6%; Tennessee, 10%; and Mississippi, 
1%. 
The acreage of Pima Egyptian long-staple cotton in Arizona is estimated 
at 27.000 acres compared with 22,000 acres in 1932. 

No report on probable production will be made by the Board until 
August. 

The Crop Reporting Board of the United States Department of Agri- 
culture, from the reports and data furnished by crop correspondents field 
statisticians, co-operating State boards (or departments) of Agriculture 
and agricultural colleges, makes the following estimate of cotton acreage 
in cultivation July 1 1933. 

ESTIMATE OF COTTON ACREAGE BY STATES. 
































10-Yr. Avge. Area in Cultivation. 
Abandonment 
State 1923-1932. July 1 1932. July 1 1933. 
Per Cent. Acres. P.C. of 1932 Acres. 
is so acon e eile a  & 71,000 110 78,000 
North Carolina.--. 1.2 1,261,000 105 1,324,000 
South Carolina- -- 2.1 1,678,000 106 1,779,000 
CS EE 2.5 2,705,000 106 2,867,000 
DL, ¢ceivinmbeenenee én 4.1 107,000 114 122,000 
tL . tinaosrrebacnane 3.4 410,000 110 451,000 
ORS Se coon wwe 1.8 1,081,000 108 1,167,000 
GS 1.4 3,061,000 106 3,245,000 
RE. occcveudaboans 1.6 3,897,000 101 3,936,000 
Dt. sasacvvtanmcbad 1.8 1,702,000 106 1,804,000 
. se 3.2 13,592,600 116 15,767,000 
CO... cc emeknuninni 3.7 3,171,000 130 4,122,000 
EE. =: «a awadioda wee 2.4 3,436,000 106 3,642.000 
ee BOO 2. a cwtwasswcncd 7.2 114,000 102 116,000 
I Ol a. alas da tase 0.8 114,000 120 137.000 
ED. ccna ane deipeieutie | 124,000 179 222,000 
pS eee ee 3.2 18,000 107 19,000 
United States... ....-.-<--- 2.6 36,542,000 111.6 40,798,000 
Lower Calif. (old Mexico) _b 0.9 27,000 200 54,000 








a Including Pina Egyptian long-staple cotton estimated at 27,000 acres this 
year compared with 22,000 acres in cultivation July 1 1932. b Not included in 
California figures nor in United States total. 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening denote that the weather during 
the week has been favorable in many parts of the belt where 
lower temperatures were accompanied by showers. In 
other sections temperatures were extremely high and rain- 
fall lacking. , ; ‘ 

Tezas.—Progress of early cotton in this State is still 
favorable in most sections. In the southern portion there 
has been some harm by excessive rains and there has been 
some damage locally in the west due to the continued drouth. 


Memphis, Tenn.—Cotton is progressing and blooming 
freely. ( 

a Ray i high a9 ng tony ae 85 

OT EE eee 1 da .35 in. hig ow mean 8: 

pp nag gg a ae d dry high 102 low 74 mean 88 

Bee EE sn cndbeonkane dry high 104 low 74 mean 89 

SE En in cn anim co biakenlin dry high 108 low 74 mean 91 

oS a See eee dry high 100 low 72 mean 86 

Brownsville, Tex.-.-------- 3 days 0.77 in. high 90 low 76 mean 83 
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Rain. Rainfall. 

Corpus Christi, Tex____.___ 2days 0.70in. high 92 low 76 mean 84 
BP Es Sede Oise e awed high 104 low 76 mean 90 
MD, TOO hn wantcewiicose lday 0.04in. high 98 low 72 mean 85 
8. Ay, | See etemere dry high 104 low 74 mean 89 
SIMOeD, "TOE... onccdcovcenc dry high 106 low 74 mean 90 
Oss bce waswecnn dry high 106 low 70 mean 78 

NS NS i aie asin: wre dry high 110 low 70 mean 90 
BAREVIOW , ROE... coc weccua lday 0.98in. high 104 low 70 mean 87 
cee y 0.62in. high 108 low 72 mean 90 
Nacogdoches, Tex___...____ 2days 0.60 in. h low 72 mean 85 
POM, BOM. non comsetone lday 0.06in. high 102 low 72 mean 87 
Se Rei rawenenaceanSanne lday 1.10in. high 106 low 70 mean 88 
San Antonio, Tex____--____ 2days 0.03 in. high 102 low 72 mean 87 
foo ke ees lday 0.06in. high 104 low 72 mean 88 
Weatherford, Tex____--____ dry high 108 low 72 mean 90 
Oklahoma City, Okla_--____ lday 0.04in. high 104 low 74 mean 89 
Ee ns wa nnwekae lday 0.08in. high 103 low 73 mean 88 
Fort Smith, Ark.._..--___- lday 0.08in. high 104 low 74 mean 89 
Little Rock, Ark...----.-_- dry high 94 low 72 mean 83 
Ree Fa, Blin ocwndemacus 2days 0.56in. high 93 low 70 mean 82 
 , Bn ow hewtdacne 4days 1.9lin. high 99 low 73 mean 86 
PO eae 5 days 0.51 in. high low 68 mean 81 
eOw Grigans. EA so onsen send 2days 0.84in. high 94 low 74 mean 83 
Shreveport, La....-----.--- lday 0O.78in. high 104 low 74 mean 89 
Columbus, Miss--.---------- 2days 1.37in. high 96 low 68 mean 82 
Meridian, FMD nc owen asec 2days 2.34in. high 94 low 68 mean 81 
Vicesourg, Mins......<-...- 2days 1.10in. high 92 low 74 mean 83 
be et er en 2days 1.94in. high 96 low 71 mean 84 
py Oe eee 3days 1.14in. high 92 low 66 mean 89 
Montgomery, Ala-_--------- 2days 0.58in. high 94 low 86 mean 90 
oO eee 4days 1.12in. high 93 low 71 mean 82 
Jacksonville, Fla. .--------- 5 days 2.24in. high 94 low 70 mean 84 
ae ee 4days 2.94in. high 88 low 76 mean 82 
Pensacola, Fla__....---.-.-3 days 1.13 in. high 94 low 72 mean 83 
TNE. . ou db casddedant 4days 6.06in. high 90 low 70 mean 80 
a ee eae 6days 2.90.in. high 94 low 69 mean 82 
Se, Te ss wa waned eucce 2days 0.50 in. high 100 low 64 mean 82 
GE. nc ak wewiteiwe 2days 0.58in. high 92 low 68 mean 80 
EE d 5. boas sntenaice 2days 0.04in. high 96 low 68 mean 82 
Cn Sbc 4 os hateeaean 3days O0.89in. high 99 low 71 mean 85 
DC Ee... ot ctccwabeacee 2days 2.36in. high 92 low 68 mean 80 
Thomasville, Ga__..---.... 2days 1.06in. high 94 low 70 mean 82 
OS 2 aaa 4days 2.76in. high 89 low 69 mean78& 
Greenwood. 8. ©. ..css«cs.- 2days 0.23in. high 94 low 64 mean 79 
oo RAs ee ee 2days 0.20in. high 94 low 66 mean 8&5 
Ce Se a tiem ewe 4days 0O.8lin. high 96 low 60 mean 78 
ME, ts Gh in pa wnckndad 2days 0.20in. high 86 low 58 mean 72 
CE ENe: IE Oascantunnene 2days 0.68in. high 92 low 64 mean 77 
NOWUGRE, IN. Onn. coddun ania 2days 0.28 in. high low 66 mean 81 
pO OE i rr lday 0.40in. high 96 low 56 mean 76 
WR, IN, On ada de cenwens 2days 1.91in. high 98 low 58 mean 78 
Wilmington, N. C_.--------3 days 1.34in. high 90 low 60 mean 75 
Memphis, Tenn-___-------- lday 1.46in. high 92 low 73 mean 80 
Chattancoga, Tenn_.------- 3 days 0.44in. high 90 low 66 mean 78 
Nashville, Tenn__.....----.3 days 1.96in. high 94 low 70 mean 82 


Dallas Cotton Exchange Weekly Crop Report. 


The Dallas Cotton Exchange each week publishes a very 
elaborate and comprehensive report covering cotton crop 
conditions in the different sections of Texas and also in 
Oklahoma and Arkansas. We reprint this week’s report, 
which is of date July 10, in full below: 


TEXAS. 
WEST TEXAS, 


Abilene (Taylor County).—We had light showers the first of the week, 
which were not beneficial. We need a good rain. The more it rains from 
now on the better for the cotton. All we need to insure a crop is plenty of 
rain from now on. 

Haskell (Haskell County) .—Cotton is still making fair progress, consider- 
ing the dry weather. Scattered showers over the county the past few days 
but of no special benefit. Need good rain over entire county. “*ields 
are clean. 

Stamford (Jones County).—Have had no relief from drouth this week; 
a few very light showers have fallen in very small spots; conditions are 
critical but with good rains from now on we could make a fair crop of cotton. 


NORTH TEXAS. 


Gainesville (Cooke County).—Torrid heat wave past three weeks has 
checked growt1, but no serious damage so far. Farmers signing to plow 
up at least one-fourth. 

Honey Grove (Fannin County) .—Received good rain over a large portion 
of our territory during the past week, which was very beneficial to the 
cotton crop in this section. Cotton is now looking fine, squaring and bloom- 
ing nicely. Have heard no complaints of any insects of any kind. 

Sherman (Grayson County) .—The cotton crop in this section is holding up 
fairly well although rain is badly needed. The old cotton is looking good, 
but the late planting is deteriorating rapidly, and unless we get rain soon 
the crop will be very short in this section. The planters will destroy 
around 20% of the acreage. 


CENTRAL TEXAS. 


Brenham (Washington County).—Crop in this section deteriorating ac- 
count of excessive heat and prolonged dry weather. Hill cotton blooming 
on top and shedding. Good soaking rain needed. Bottoms doing better 
and giving promise of good yield. Grasshoppers doing considerable dam- 
age in creek and river lands, but no other insects in evidence. Hard to say 
how much cotton will be plowed up in this county, but course of market 
in next few days will determine this largely, after to-day's (July 8) Govern- 
ment report on acreage. 

Cameron (Milam County).—Past week unfavorable; too hot and dry; 
cotton beginning to shed. Need two-inch rain. Plant small and bloom- 
ing on top. 

SOUTH TEXAS. 

Gonzales (Gonzales County) .—Cotton bezginaing to shed this section due 
to dry weather and showers. A good rain right now would help, but show- 
ers we have had last three days are no help. Believe Gonzales County will 
reach her quota under Government acreage plan. Bought first bale 1933 
crop ginned here July 6, which is earlier than usual. With dry weather, 
movement will be under way in about two weeks. 


ARKANSAS. 


Ashdown (Little River County).—Entirely too dry for rapid growth; no 
rain since May 29. Early planted acreage amounting to about 25% of, 
our acreage, is of fair size, good tap root, well formed and fruiting nicely, 
and will zive us an early movement. Balance of our acreage too small. 
Weevil are plentiful. Farmers in this county have about signed up their 
quota to the Government. 

Conway (Faulkner County).—We have had another week without rain 
and cotton is just about at a standstill. The plant is very small; some boil 
weevil in earliest cotton but no damage yet. Farmers will plow up 25% 
to 45% of crop. 

Magnolia (Columbia County).—Excessive heat and dry weather has 


stopped growth of cotton in this territory: plants small and blooming in 
top. No rain except local showers in past three weeks. Looks now to 
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be a very light crop in prospect. Unless we have general rains in the next 


few days corn crop will be almost a total failure. Farmers responding to 
acreage reduction proposition and will pass the allotment of 25,800 acres 
for this county next few day 


OKLAHOMA. 

Hugo (Choctaw County).—Scattered showers past week favorable where 
they fell. Other parts too dry; need general rain. Plante mostly too small. 
Weevil damage slight but increasing. Acreage destruction quotas run 
from one-third to one-half of desired amount, with final outcome doubtful. 

RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Stocks at Intertor Towns. 
1933. 1932. 1931. 


Week | Recetpts at Ports. 
Ended 


cetpts from Plantations 
1933. ; 1932. | 1931. | 


1933. | 1932. | 1931. 











14__| 56,769 62,040 52,119 1,806,896 1,781,096 1,213,990 24,435 30,304 1,264 
1..| 80,344 76,159 33,372 1,772,695 1,747,767 1,175,730 46,143 42,830 Nil 
28..| 92,386 86,624 37,729 1,739,038, 1,710,830 gare 58,729, 49,687, 37,195 
5..| 90,027 53,102 31,266 1,709,661 1,664,1351,112,593 60,650 6,407 6,731 
12.. 101,074 62,170 27,481 1,672,791 1,622,896 1,091,370 64,204 20,931 6,258 
19..,118,296 37,536 20,516 1,624,351 1,588,105 1,060,746 69,856 2,745 

--| 79,657, 54,967, 18,911/1,566,959 1,554,722 1,037,599, 22,275 21,584 Nil 


2..| 88,978 64,258 20,902 1,521,226 1,526,180,1,009,231 43,245) 35,716 Nil 


9..| 86,064 30,591 18,600 1,478,208 1,497,915, 973,071 43,046, 2,326 Nil 
16_.| 72,682 24,783 16,9771,442,027 1,476,605 943,151 36,501! 3,473 Nil 
23..| 60,353 40,793 21,1341,392,603 1,450,054 910,874 10,929) 14,242 Nil 


30..| 75,954 44,758, 17,602/1,343,684 1,430,563) 


7__| 80,277 34,435 13,152'1,310,4561,409,172, 854,340 47,049| 13,044 =‘ Nil 
14__| 82,935 31,295 16.170 1.283.311 1.388.864 833,586 55.790 10.987| Nil 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1932 are 8,445,139 bales; 
in 1931-32 were 10,190,781 bales and in 1930-31 were 8,857 ,662 
bales. (2) That, although the receipts at the outports the 
past week were 82,935 bales, the actual movement from 
en sag a was 55,790 bales, stock at interior towns 

aving decreased 27,145 bales during the week. Last year 
receipts from the plantations for the week were 10,987 
bales and for 1931 they were nil bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 


sabhases 27,035, 25,367 Nu 
































Cotton Takings, 1932-33. 1931-32. 
Week and Season. 
Week. Season Week. Season. 

Visible supply July 7... -- 8,201,505 h 8,097 ,344 h 
Vee etn AGE. boceecuu] lt ewcse Te eee es h 
American in sight to July 14-_- 160,138 h 86,499 h 
Bombay receipts to July 13_- 53,0 h 20,000 h 
Other India ship’ts to auly 13. 23,000 h 2,000 h 
Alexandria receipts to July 12 200 h 200 h 
Other supply to July 12 *b__- 9,000 h 7,000 h 

EE ME wna aceeh wae 8,446,843 h 8,213,043 h 

Deduct— 
Visible supply July 14______- 8,038,118 h 8,018,576 h 
Total takings to July 14 *___- 408,725 h 194,467 h 

Of which American -_--__- 324,525 h 176,267 h 

Of which other. _......_.- 84,200 h 18,200 h 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
h We withhold the totals since Aug. 1 so as to allow proper adjust- 
ments at end of crop year. 
































b Estimated. 
INDIA COTTON MOVEMENT FROM ALL PORTS. 
1932-33. 1931-32. 1930-31. 
July 13 
Recetpts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
ee 53,000!2,608,000! 20,000|2,043,000! 37,00013,357,000 
For the Week. Since Aug. 1. 
Exports | 
Srom— | Great | Cont- \Japané| | Great Contt- \Japan & 
\Briain.| nent. |China.| Total. | Britain. | nent. | China. | Total. 
Bombay— | | | 
1932-33.., 4,000} 17,000 1,000 22,000, 60,000) 314,000 1,143,000 1,517,000 
1931-32._| 3,000, 3,000 21,000 27,000, 22,000, 145,000 880,000 1,047,000 
1930-31..| -...| 4,000, 20,000) 24,000) 123,000, 662,000 1,826,000 2.611,000 
Other India-| | | ‘ | 
1932-33._| 3,000| 20,000} ----| 23,000 123,000 417,000, ------ 540,000 
1931-32..,  -...| 2,000) -...| 2,000| 101,000' 277,000, -...-- 378,000 
1980-31.. -.--| 2,000, ----| 2,000, 150,000 477,000, ------ 627,000 
Total all— | | % | 
1932-33..| 7,000) 37,000 1,000) 45,000| 183,000 731,000 1,143,000 2,057,000 
1931-32..| 3,000) 5,000 21,000 29,000 123,000 422,000 ‘880,000 1,425,000 
1930-31._| _...| 6,000 20,000' 26,000! 273,000.1,139,000 1,826,000 3,238,000 








_ According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
33,000 bales. Exports from all India ports record an increase 
of 16,000 bales during the week, and since Aug. 1 show an 
increase of 632,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 


shipments for the past week and for the corresponding week 
of the previous two years: 











Alexandria, Egypt, 1932-33. 1931-32. 1930-31. 
July 12. 
Receipts (Cantars)— 
I 1,000 1,000 110,000 
eS Oo woke 4,937 ,207 6,860,215 7,399 ,72 





Financial Chronicle 









































July 15 1933 
This | Since || This | Since || This | Since 
Ezport (Bales)— Week .|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
7 LOU ss wpeweccdne .---|155.617|| —.--|206,152)| 9,000)136,409 
To Manchester, &c___-_-- 6,000/125.801]| _-_.|149,364]| --.--|123,267 
To Continent and India_ -_]13,000/483.533]| 4,000|576,457||16,000|/576,320 
OBIS «5 cececucsne 2.000} 39.622); - .-.-_| 46,866)| ---- ° 
Total exports......... 21,0001804,573!! 4,000!978,8391125,000'857 218 
Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 pounds. 
This statement shows that the receipts for the week ended July 12 were 


1,000 cantars and the foreign shipments 21,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is steady and in cloths is quiet. Demand for India 
is poor. We give prices to-day below and leave those for 
previous weeks of this and last year for comparison: 



































1933. 1932. 
8% Lbs. Shirt- Cotton 8% Lbs. Shirt- | Cotton 
32s Cop ings, Common Mtddl'g| 323 Cop ings, Common |Mtddl'g 
Twist to Finest. ' Upl'ds Twist to Finest. Upl'ds 
d. 8s. d. 8. d. d. d. 8. d. s. d. d. 
A 
14....| 8%) @ 9K%183 @86 5.37 Hse | 9%|'81 @84 5.00 
21....|8%@ 9%4183 @86 5.20 |8%@9%'81 @84 4.95 
a 8%@10 83 @86 6.53|8%@9%'81 @84 4.82 
ay— 
5....| 8% @10 83 @86 689|8 @9%'80 @83 4.53 
12....| 94 @10%| 85 @990 6.19|7%@9%|80 @83 4.58 
19....| 94% @10%| 85 @90 5.96 |7%@9K%i80 @83 4.53 
; 26....|9 @10%| 85 @90 6.07 | 7% @ 9%| 80 @ 83 4.45 
une— 
2..--| 94% @10%' 87 @92 6.37 | 74@ 8%| 80 @ 83 4.10 
9...-| 9% @10%| 87 @9l 6.12|7%@8%|' 80 @83 409 
16....-| 94% @10%| 87 @9! 6.18 | 7%@ 8%| 80 @83 4.31 
23....| 94% @10%| 87 @9Il 6.18|7%@9%| 80 @83 4Al 
—* 9%@10%| 87 @91 6.38 | 7%@9%| 81 @ 84 4.65 
j= 
7...-| 9345@10%| 87 @91 6.40 | 8%@ 9%'81 @84 4.87 
14....194%@10%' 87 @91 6.33 8 @9% 81 @84 4.66 
SHIPPING NEWS.—Shipments in detail: asi 
GALVESTON—To Barcelona—July 6—Tyne Bridge, 2,415_.----- 2,415 
To Genoa—July 6—Tyne Bri , 1,796 1,796 
To + ie ee 8—West Cobalt, 4,84 4,842 
To Manchester—July 8—West Cobalt, 3,764 
To Copenhagen—July 10—Delaware, 437 437 
To Gdynia—July 10—Delaware, 173__....._--_--_--------- 173 
To Japan—July 10—Slemmestad, 1 ,630__.July 7—Selma City, 
11,707..-July 11—Oregon Maru, 1,930......---.-------- 15,267 
To China—July 10—Slemmestad, 979__......-.------------ 979 
SAVANNAH—To ek ey 7—Magmeric, 4,879-....-.---- 4,879 
To Manchester—July 7—Magmeric, 2,355.----------------- +355 
To Bremen—July 11—Shickshinny, 2,000...--.------------ 2,000 
LOS ANGELES—To Liverpool—July 3—Memphis City, 11-.-.--- 1l 
To Japan—July 3—Chichibu Maru, 874; President Monroe, 
1,300_..July 8—Montreal Maru, 1,200...-.-.--.--------- 3,374 
To India—July 8—Kwansai Maru, 477.....--------------- 477 


HOUSTON—To Japan—July 7—New Westminster City, 14,100... 14,100 


To ae lg A 13-——Doteeee TO, 3,156. 2... eccccccccce 2,155 
To Dunkirk—Ju y 13— ee a ss as gi cn es onal 363 
To China—July 7—New Westminster City, 10,600_.-...---- 10,600 
TO Ge Be ee et pt anccencecacncacusens 300 
To Gothenburg—July 13— ete a ie thinsias amino main 575 
To Liverpooi—July 12—G at os ah fe ans igh cnt tm 3,454 
To Japan—July 11—Queen City, 21,028.._July 12—Slem- 
mestad, el ee ae at ne an dam hinas © 27,196 


SS eee 
To China—July12—Slemmestad, 1,621_-------_-------~---- 
To Gdynia—July 11—Delaware, 327 --_July 13—Tugela, 849-. 1,176 
To S| emmnepdllaaed 11—Delaware, 263_._July 13—Tugela, 


in: liceide eka ard eee ee a ne a ene dan oberwbe = © t 1,284 

NEW ORLEANS—To horn—July 7—Meanticut, 250-...--.-- 250 
To Genoa—July 7—Meanticut, 750.......-.---------.----- 750 

To Naples—July 7—Meanticut, 250.......---------------- 250 

To Trieste—July 7—Meanticut, 100....--..--------------- 100 

To Gdynia—July 7—Tugela, 1,450. ......-.-.-.-.-.---.--- 1,450 

To popenhure-—vy 7— | ape leeee 250 

To Dunkirk—July 7—Tugela, 350-_--July 7—San Mateo, 950.. 1,300 

To Antwerp—July 6—Westwald, 100--_July 7—SanMateo, 200 300 

To Havre—July 7—San Mateo, 931_---..------------------ 931 

To Japan—July 8—Slemmestad, 7,261--..-.---------------- 7,261 

To China—July 8—Slemmestad, 2,850.....---------------- 2,850 
ns men ey ok gy son > eabogeraaepladeian 1,895 

o Liverpoo “> a ¢ 

To Genoa—July 7—Induna, 5,200...-.-.----------------- ,200 
CHARLESTON—To ag an Te. 8—Magmeric, 2,627-.----- 2,627 
To Manchester—July M 8 a ES 23 

To Bremen—July 7—Shickshinny, 2,800...-.--.------------ 2,800 

To Hamburg—July 7—Shickshinny, 15.-.----------------- 15 
NORFOLK—To Rotterdau—-{ 7) —Bianeniiee, Di cccoumine sas 500 
To Bremen—(?)—City of Newport News, 1,850------------ 1,850 
NEW YORK—To Liverpool—July 7—Laconia, 3,608----------- 3,608 
PENSACOLA—To Rotterdam—July 11—Topa Topa, 100---.---- 100 
To Liverpool —July 12—West Madaket, 1,168--.------------ 1,168 

To Manchester—July 12—West Madaket, 2,145.----------- 2,145 

To Bremen—July 12—City of Alma, 1,356----------------- 1,356 

To Ghent—July 12—City of Alma, 200---.----.------.---- 200 


SAINT ANDREWS—To Hamburg—July 11—Topa Topa, 86- --- 86 


To Rotterdam—July 11—Topa Topa, 160---..----.-----.-.- 160 

PANAMA CITY—To Liv —July 12—West Madaket, 1,327. 1,327 

To Manchester—July 12—West Madaket, 134-------------- 134 

To Bremen—July 12—City of Alma, 504--.--.-----.------- 504 
LAKE CHARLES—To Havre—July 6—Ulysses, 5,789- --July 11— 

ee a  cmtasncpheccssocons 6,739 

To Dunkirk—July 11—West Chatala, 300-..--------------- 300 

To Ghent—July i1—West os) 138 

BRUNSWICK—To Bremen—July 13—Shickshinny, 660-------- 660 

MOBILE—To Liverpool—July 1—Director, 1,477------.------- 1,477 

To peqnenester—Saly 1—Director, 1,125. .-June 30—Hastings, 1.661 

To Bremen—June 30—Antinous, 6,269-------------------- 6,269 

To Hamburg—June 30—Antinous, 99--------- Sa bata arAtabinds ie 99 

To Rotterdam—June 30—Antinous, 494. ------------------ 494 

To Ghent—June 30—Antinous, 300...-.----------.-.-.---- 300 

To Havre—July 3—Maiden Creek, 885-------------------- 885 





LIVERPOOL.—Sales, stocks, &c., for past week: 


June 23. June 30. July 7. July 12. 

Sn, EROS Oe ei ws 50,000 50,000 51,000 53,000 
Wienieeeee 2 28 ae 678.000 678,000 685,000 690,000 
Of which American_____------ 357,000 360,000 365,000 371,000 
TON ORR os scence 74,000 55,000 61,000 57,000 
Of which American--_-__-_----- 42,000 36.000 35,000 34,000 
ADMIRE. i cams wae ans 1891000 187,000 186,000 193,000 
Of which American_____------ 96.000 89,000 97,000 101,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
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Spot. Saturday. | Monday, | Tuesday, |Wednesday,| Thursday, | Friday, 
Market, A fair A large A fair 
12:15 business Quiet. Good business | business Quiet. 
. P.M. doing. inquiry. doing. doing. 
Mid.Up!'ds 6.15d. 6.01d. 6.15d. 6.21d. 6.45d. 6.33d. 
Futures.{| Quiet but | Steady, Steady, Quiet, Steady, | Quiet but 
Market steady, un-|1 to 2 pts.|31 to 33 pts|/3 to 4 pts./26 to 31 ptsist’dy, 4 to 
opened aie 2} advance. | advance. | advance. | advance. |7 pts. dec. 
. dec. 
Market, Quiet, un-|Barely stdy| Quiet but | Quiet but |Barely stdy| Steady, 
4 ch'ged to 2/12 to 16 pts/st’dy, 20 tolst’dy, 1 oye co oe ee 
P. M. pts. dec decline. (24 pts adv '2 pts. adv.' advance. |3 pts. adv. 





Prices of futures at Liverpool for — day are given below: 
| | 





] 
| Thurs. | Fri. 








nae Sat. | Mon. | Tues. Wed. | 
uly 
to 12.15,12.3012.15, 4.0012.15 4.0012.15, 4.0012.15| 4.0012. 15) 4.00 
July 14. p. M.D. m.\p. mM. p. M.\p. M. p. M.\p. mM. p. M..p. M.|p. M. P. M.|p. M. 
New Contract.| d. | d. | @. | ad. | d. | a. | d. | a. | a. | a. | a. | @. 
July (1933)... -|.. --| 5.87| 5.76 5.71] 5.90 5.91) 5.96 5.93) 6.20| 6.13, 6.08| 6.16 
October ......|.. .. 5.89| 5.78, 5.75, 5.96 5.97, 6.02 5.99| 6.27) 6.22, 6.16) 6.23 
Jan. B. (1934) ...-|.- --, 5.93) 5.82 5.79, 6.01 6.02, 6.06, 6.04) 6.31) 6.27, 6.21) 6.28 
eeccevcsles oo 5.96! 5.86 5.83} 6.05, 6.06, 6.10, 6.08 6.35) 6.31) 6.25) 6.32 
May. sideheopacina cal 5.99° 5.90 5.87| 6.09) 6.10, 6.14 6.11) 6.38) 6.35 6.29, 6.35 
ical Rapa 6.02|.. ..| 5.90]... -.| 6.13|.. --| 6.14|.. | 6.38). = 6.38 
EE sreseddans on 6.05\.. ..| 5.93|-. --| 6.16)_. --| 6.17|-. --| 6.41)-. --| 6.41 
December_----\-- ~~ 6.08|-- --| 5.96|-- -- 6.20... .-| 6.21|-- --| 6.45\-. --| 6.45 
SET a ee ee ee Fk ee | 6.46|.. --| 6.46 
hcinecnedee a 6.12)... ..| 6.00)... -.| 6.24)... ..| 6.26)... --| 6.50... --| 6.49 
Sa eee 6.15... --| 6.03|. ..| 6.27/.. --| 6.29|.. .. 6.53\.. ..| 6.52 











BREADSTUFFS 


Friday Night, July 14 1933. 

FLOUR was marked up roughly $1.50 per barrel. All 
spot quotations were listed with tax included. Seminolas 
were up 15c. and family grades 10c. The new high prices 
restricted business. Later patents advanced another 5c., 
and macaroni flour 10c. Still later there was a decline of 
5c. on bakers’ patents and Seminola was off 10c. Family 
was firm. 

WHEAT, under the influence of very bullish crop reports 
by this Government and Canada, advanced and established 
new highs almost daily. The Government report on the crop 
in this country showed the smallest crop in about 40 years, 
On the 8th inst., after some early weakness, prices rallied 
and ended 2 to 2%c. higher. Selling on the rains in the 
American Northwest caused the initial setback, but higher 
sterling, the strength of Winnipeg, and rising temperatures 
in the Northwest counted for more than anything else. 

On the 10th inst. prices again established new highs for 
the season and ended 1% to 1%c. higher on expectations 
of a bullish Government crop report and sharply higher 
sterling exchange. Good rains in the Canadian West and 
American Northwest caused general selling and some easi- 
ness early, but good buying was encountered on the decline 
and prices moved upward nearly 3c. from the early lows. 
Cash demand, however, was slow. The Government estimate 
was fully up to the most bullish predictions. It put the 
winter wheat yield at 335,767,000 bushels. This is only 
slightly below that of a month ago, but is 126,000,000 bushels 
less than the 1932 production and 254,000,000 bushels less 
than the five-year average. The acreage for harvest of 
spring wheat other than durum was estimated at 15,577,000 
acres, a decrease of 11.8% from that harvested last year 
and about 2% below the five-year average. The condition 
on July 1 of spring wheat, other than durum, was put at 
53.5% of normal against 84.2% on July 1 last year, indi- 
cating a production of 142,338,000 bushels, or 82,398,000 
bushels less than last year and 63,285,000 bushels below the 
five-year average (1926 to 1930). Durum wheat acreage 
was estimated at 2,500,000 acres, or only 64.7% of last year. 
The condition as of July 1 was placed at 42.8%, indicating 
a crop of only 17,576,000 bushels. Stocks of old wheat on 
farms on July 1 were estimated at 79,605,000 bushels against 
90,284,000 bushels on July 1 1932 and 37,331,000 bushels on 
July 1 1931. 

On the 11th inst. prices closed 3% to 4c. higher, owing 
to the bullish Government report. The estimate on the 
yield was much smaller than private forecasts last week 
and stimulated heavy buying in one of the most active mar- 
kets of the bull movement. All the bearish factors such as 
easier securities and cotton and reports of good rains in 
Western Canada and the American Northwest got little or 
no attention. Winnipeg ended 4%4 to 4%c. higher, owing to 
the expectation of a bullish Canadian report on condition 
and acreage to be issued the following day. On the 12th 
inst. prices, after some early reaction, advanced and made 
new highs for the season on a good demand based on a very 
bullish Canadian Government crop report, which put the 
condition of spring wheat in the three Western Provinces 
at 77% of normal against 99% a year ago. There was a 
good outside demand, and buying by Eastern interests and 
commission houses was large. On the 13th inst. prices closed 
% to 1c. lower, on general liquidation and selling by com- 
mission ‘houses on the belief that the recent advance was 
too sharp. Buying was less aggressive. At one time the 
market was fractionally higher on buying induced by a rise 
in sterling and stronger securities. 

To-day prices ended 3 to 3%c. higher on good buying by 
Eastern interests and commission houses on damage reports 
from Canada and expectations of very bullish private re- 
ports on the Canadian crop. FEarly weakness was the result 
of liquidation influenced partly by cooler weather in the 
Northwest and scattered showers and partly by a slow 
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foreign demand and less favorable news from London. Final 
prices are 10% to 11%c. higher for the week. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. rt. 
site Gt me dha gl an mis hd petted. ane 117% 118% 122% 123% 123% i26% 
DAILY CLOSING PRICES OF ‘Sat. Bon FULURES IN CHICADD- 


T ed. Thu Fri. 
100% 104% 106% 10556 108% 
oS 6 be abboostsidnote 101 % 103% 107% 108% 104 110 
Ee ihe dnehccnnmine bike m 10444 105% 109% 111 113 
Wvbeu Sabet eeecutscecncngae 108% 109% 113% 114% 113% 1s 


Season's High and When Made. Season's Low and When Made 
September 111°" «= July 14 tees \pekemiar  -akee «| Pee: 5 as 
nis soil an. 
December --~-.114 July 14 1933| December---- ‘é Apr 28 1933 
Po cccosn July 14 1933|May.....-.- 94% June 26 1933 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. F 


dined bbundndihadiseescasanwd 82% 83 36 88 rit 4 88% Q1 
CISA Uist ocho diseadida boa 84% 86% 90% B07 90 % 93 
SE o wk mivcpinb cian wena wie a 8644 88 % 92% 92 *%4 92% 95 
pA AO ES Se RR SS 8 90% 92% 96% 96% 96% 99 


INDIAN CORN advanced partly in sympathy with wheat 
but also partly because of the very bullish Government re- 
port which indicated the smallest crop in many years. Pri- 
vate reports have been equally as bullish, and the weather 
has been unfavorable over almost the entire belt. On the 
8th inst. prices, like those for other grain, declined at first 
but rallied later and ended ce. lower to ke. higher. It was 
cooler and rains fell over the belt. On the 10th inst. prices 
ended 1% to 1%c. higher, owing to the strength of other 
grain and reports of heavy damage by chinch bugs. Rains 
fell over most of the belt, but were ignored. 

The condition of the corn crop was estimated at 70.2% of 
normal, indicating a crop of 2,384,032,000 bushels. The 
acreage was put at 10,302,200, or 4.4% less than last year, 
but is 3.7% greater than the five-year average from 1926-30. 
The indicated yield per acre of 23.1 bushels is 11.5% below 
the 10-year average (1921-1930) of 26.1 bushels. Stocks on 
farms amounted to 620,903,000 bushels on July 1 against 
525,815,000 bushels on July 1 19382 and 312,380,000 bushels 
on July 1 1931. 

On the 11th inst. prices followed those for rye and wheat 
upward, and ended 2% to 2%c. higher. At one time prices 
were 34% to 3%c. higher, but a good deal of profit-taking 
and hedge selling was encountered on the advance, and 
prices receded slightly. Offerings, however, were pretty 
well absorbed. On the 12th inst. prices ended unchanged 
to %c. lower. The strength of wheat helped corn. Towards 
the close profit-taking and other selling owing to rains in 
Iowa caused some easiness. On the 13th inst. prices fol- 
lowed corn for the most part, and after some advance at 
one time on buying by commission houses declined and ended 
% to 1%c. lower. Scattered rains over the belt caused 
selling. 

To-day prices ended 1\% to 1%c. higher, being dominated 
largely by the action of wheat. Rain is badly needed. 
Heavy receipts and liberal country bookings influenced the 
early weakness. Final prices are 3% to 45c. higher than 
a week ago. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


eh) isd ot aka eeetelaus 74% 76% 80% 80 79 80% 
DAILY CLOSING PRICES OF Zo"% FUTURES IN CHICAGO. 
t. on. Tues. Wed. Thurs. Fri. 
pS ae eer: FT %0 61% 64% 64% 63% 64 
Segeeuber las ih te wi Sl ede ani eekt dee ee 64 65% 68% 68% 66% oe 
ee ee 68% 69 64 72% 72% 71 
BE GC cncieocuane sda ar 98 ig 74% 77% 77% 76% Ta 8 
Season's High and When Made. | Season’s Low and When Made. 
:. ee 64% July 13 1933'July.._.----- Feb. 28 1933 
September _.-_67 % July 7 1933 ‘September ---26% Feb. 28 1933 
December - - - -73 % July 13 1933 'December__-__38% Apr. 28 1933 
.  . Se Apps 78% July 13 1933'May.....--- 68% July 11933 


OATS advanced on prospects of the shortest crop in above 
40 years and reports of importation of Canadian oats into 
New: England States. On the 8th inst. prices followed the 
trend of other grain, declining early only to rally, and ended 
\% to %ec. higher. The acreage of oats was estimated at 
37,023,000, or 89.9% of the 41,193,000 acres harvested in 
1932 and 91.6% of the 1926-1930 average of 40,215,000 acres. 
The condition was placed at 49.3%, compared with 79.3% 
the 10-year average (1921-1930). The indicated yield per 
acre of 18.9 bushels is 10.7 bushels below the 10-year average 
(1921-1930), and lower than in any year in the period from 
1900 to 1932. Production was forecast as 698,941,000 bushels 
against 1,238,231,000 bushels in 1932 and a five-year aver- 
age of 1,190,000,000 bushels. Stocks on farms were 203,- 
261,000 bushels on July 1 against 141,487,000 bushels last 
year and 168,406,000 bushels two years ago. 

On the 11th inst. prices advanced in sympathy with other 
grain and ended % to 1c. higher. On the 12th inst. prices, 
after an early decline, rallied with wheat and rye, but real- 
izing late in the day caused another recession and prices 
ended 4 to %e. lower. Some 500,000 bushels of Canadian 
oats are reported to have been worked to New England 


States. On the 13th inst. prices closed % to %e. off, in 
sympathy with other grain. Commission houses bought on 
recessions. 


To-day prices closed unchanged to %c. higher, 
in sympathy with the rise in other grain. Final prices 
are % to 1%c. higher than a week ago. 


DAILY C Lost PRICES OF OATS IN NEW YORK. 
Sat 


Mon. Tues. 4 ed Thurs. Fri. 
We: 2 waite... wane 54- 55 55-56 56-57 7-58 56 14-5714 57-58 
DAILY CLOSING PRICES OF gars yUTURES IN CHICAGO. 
Mon. Tues. Wed. Thurs. Fri. 
TURD re. 2 oc HEE Aa Sob eee oe Rix 46% 47% 47% 46% 46% 
etamaiven sstéea de ~ adhe ga twa ae 4614 47% 48% 47% 47% 47% 
ERODE . oc J cen ccebncdecasccun 40 Oe OOM: 40% 4914 49% 
Ns i 26 o wen sassu ccs teeebasl 52% 52% 53% 53% 53 53% 
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— s High and When Made. '|_ Season's Low and When Made 
Ju 48% 


ae July 12 1933 'July.........16 Mar. 3 1933 

on RNa ---49% July % 1933'September ...16% Feb. 28 1933 
December -___51 % July 3 1933 | December_._.25% May 22 1933 
xi LETTE TE 55% July 3 1933'May........ 54% July 3 1933 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

CO sy% s¥% .2%& 42% 40% 42% 
OOS GEE nk 6 ob 6 biiin Kod ded svswvenee 40% 41 434% 43% 42% 45% 


RYE took the lead this week, and advanced sharply on 
prospects of the smallest crop in about 40 years, and an 
unusually large demand. On the 8th inst. rye ended 1% to 
1%c. higher on a good demand from commission houses. 
On the 10th inst. prices closed 7% to 7%ec. higher on heavy 
buying induced by prospects of a crop well under domestic 
requirements and the smallness of stocks in bakers’ and 
millers’ hands. Barley advanced in sympathy with other 
grain. 

On the 11th inst. rye led other grain markets upward and 
ended 84% to 8'44c. higher on heavy outside buying inspired 
by the bullish Government crop report and the general be- 
lief that the process tax on wheat will result in a broader 
demand for rye. Shortly after the opening prices crossed $1 
for the first time in several years. On the 12th inst. there 
was another sharp advance, prices being up 5c. in the early 
trading. New high records were recorded. Reports that 
the crop in this country is so small that imports will be 
necessary to meet domestic needs was the principal bullish 
factor. Some profit-taking late in the day caused a reces- 
sion and prices ended 3 to 3%c. higher. 

On the 13th inst., after early firmness, prices declined 
owing to selling by those who thought the advance had gone 
far enough for the present and ended % to %e. lower. Much 
talk was heard of importing rye from Canada. To-day 
prices closed *% to %e. higher, in response to the advance 
in wheat. Final prices show an advance for the week of 

19% to 20%e. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


. _, Tues. Wed. Thurs. Fri. 
en ss i ce eaten rails on eh ge toa a 78% 85% 94% 98 96 
Reptamber betcha ctebbwnews whe 81% 89% 97 34 100% 100% 100% 
NI ng ge Rs 85% 93.34 102 10514 104% 104% 
Season’s High and When Mad Season's Low and When Made 
| See 98% July 12 1933 eas 31 Dec. 28 1932 
September _.1% July 12 1933 Sopomiber ---41\% Apr. 1 1932 
December... 107% July 13 1933! December. ___55 May 5 1933 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
PES Ritdakls one ein le 68% 71% 79% 80% 81% 81% 
a ee eee 71 73% 82% 83% 84% &5 


DAILY CLOSING PRICES OF BARLEY FUTU RES IN CHICAGO. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
September - - - - - - --------------- 59% 60% 64 654% 64% 65 
December - - - - - -- --------------- 625% 64% 67% 68% 68% 69 


DAILY CLOSING PRICES OF er ee? FUTURES IN WINNIPEG. 


Sat Mon. Tues. Wed.Thurs. Fri. 
July. ..------------------------ 46 %4 47% 50% 51% 52% 52% 
te iar nnabre ee 49% 53 54% 54% 556 
Closing quotations were as follows: 
Gna. 
Wheat, New York— » New York— 
No. 2 red, c.i.f., domestic..-126 | No. 9 white. ....-.-. 57-58 
Manitoba No. i,f.0.b. N. Y. 98 / seer 5-56 
| Rye,.No.2,f.0.b.bond N.Y. 87% 
Corn, New York— Chicago, No. 2..._____ 
mer 2 yellow, all rail....-.-- 8074 | Barley — 
No. 3 yellow, all rail....--.-- , 47% lbs. malting. AB | 
| Chi cago, Ge keccocas 55-7 
high in $7 .95-$ <9) Clty ills 0. 69- 0 
Spring pats., hig protein oe. ae $ $10.3 
pat Apa bobo wmeen 7.75- 8.00| Rye flour patents---__-__ 6.9)- 7.25 
Clears es spring...... 7.25- 7 "60 | Seminola, bl., Nos. 1-3 8.90- 9.30 
Soft winter straights.... 6.59- 7.40| Oats goods______._____ 2.70 
Hard winter straights... 7.30- 7.80) Corn flour__.......__. 1.95- 2.05 


Hard winter patents----- 7.30- 8.10) Barley goods— 

Hard winter clears -- ---- 7.20- 7.55 | Ee ae he ann 

Fancy Minneap. patents. 9.60-10.30| Fancy pearl,Nos.2,4&7 4 00.” 
For other tables usually given here see page 443. 


The destination of these exports for the week and since 
July 1 1933 is as below: 


*2 50 
































Flour. Wheat. Corn. 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— July 8 July 1 July 8 July 1 July 8 July 1 
1933. 1933. 1933. 1933. 1933. 1933 

Barrels.| Barrels. Bushels. Bushels. Bushels. | Bushels 
United Kingdom -}111,000 111,000 449,000 cae cee aes 
Continent ..--.---. 17,000 eR a a ee ae ee 
So. & Cent. Amer. aieeial : aan anell 3,000 ‘eet Speer: 
West Indies_-_---- 20,000 Pe! seco Skene) stamcetll- suieubie 
Other countries_._| 4,000 4,000 11,000 EA Be eae se 
Total 1933__._.| 152.835 152,000} 1,605,000} 1,605,000) -_..-} - __-_- 
Total 1932....... 51,789 51,789! 3,924,000 3'924'000\ 33,000 33,000 





The visible sup pply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, July 8, were as follows: 

GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush. ush. 

nn  eitwinme 6, poe ae facilis iid 
95,000 210,000 59,000 See” ewes 
23,000 rae maaan ecece: < tadebee 
Philadelphia--.......-- 134,000 71,000 9,000 7,000 2,000 
PO OS eee 168,000 10,000 14,000 2,000 2,000 
New Orleans--........-.-. 10;000 117,000 84,000 SGep | Jcsssis 
SE ice cua man EY, game. ate ee oo 
(4 fe 5,693,000 64,000 501,000 4,000 74,000 
.) hes ae Se pi ee ea oe oe: ee ee | 
Hiutehingon..... cesses CR, Merial s + ee ee 2! catia 
OS SS eee ee 3,430,000 2,500,000 to 2,000 
Kansas City .........-<« 36,961,000 2,210,000 235,000 80,000 35,000 
i atte eaten tee 9,610,000 6,504,000 2,001,000 129,000 13,000 
os CEE iveiicenn sess 106 ,000 611,000 07 ,00O0 4,000 8,000 
NS Cicinaweam eae 3,299,000 3,384,000 238,000 44,000 12,000 
nde med ee ees 215,000 2,095,000 SER eeeneetc, <édbbee 
BE cudtidbiebundase 1,000 78,000 ee ee ee oe 
0” eee eee 5,529,000 14,225,000 4,251,000 3,677,000 1,210,000 
td Success castes de0ecen  ~<ceaam ee) | ukowac 
2 eee 518,000 SOG R0G) kis "See 60,000 
Milwaukee. .-.....----. 2,277,000 3,290,000 1,376,000 65 697 ,000 
Minneapolis. -.-.-..-.---- 25,175,000 1,796,000 11,721,000 3,454,000 7,237,000 
DE << - gxescandumae 16,954, 3,005,000 4,353,000 2,070,000 1,442,000 

SE bah we ah bhle ae ll 18,000 28,000 18 52 
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July 15 1933 
Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush. bush. 
DED éiwdedbstnwdane 5,407,000 8,041,000 1,341,000 971,000 885,000 
Xi BWebwwsscse § shades ae cecsss ##§<esb00 ##$eneep 
On CRM, ccncctisbcnnes 19,000 ee OE ,000 124,000 ..---- _ ------ 
Total July 8 1933____- 123,657,000 49, 19,387 000 28,298,000 10,735,000 11,731,000 
Total July 1 1933___-__ 122,710,000 46,140,000 27,564,000 10,574,000 11,693,000 
Total July 9 1933____- 163,050,000 14,034,000 9,611,000 9,089,000 1,896,000 


Note.—Bonded grain not included above: Wheat, New York, 712,000 bushels; 
New York afloat, 365,000; Buffalo, 1,718,000; Buffalo afloat, 624,000; Duluth, 
45,000; Erie, 1,667,000; on Lakes, 1,007,000; Canal, 890,000. total, 7,028,000 
bushels, against ....-.- bushels in 1932. 





Wheat, Corn, Oats, Rye, Barley, 
Canadian— bush. bush. bush. bush. bush. 
eee Ce! "Geewiee 482,000 702,000 477 ,000 
Ft. William & Pt. Arthur 60,824,000 —-...-- 2,294,000 3,054,000 2,194,000 
Other Canadian-_-.___._- 37,378,000  eecesa 2,023,000 474,000 | 77 ,000 
Total July 8 1933_...105,189,000 _.---- 4,799,000 4,230,000 3,548,000 
Total July 1 1933_...102.507,000 -..... 4,537,000 3,946,000 3,319,000 
Total July 9 1932__.. 68,361,000 -..... 2,385,000 5,047,000 1,738,000 
Summary— 
SEE wa wh snnwcokene 123,657,000 49,387,000 28,298,000 10,735,000 11,731,000 
| RE a ere 105,189,000 .....-. 4,799,000 4,230,000 3,548,000 








Total July 8 1933__..225,846,000 49,387,000 33,097,000 14,965,000 15,279, 000 


Total July 1 1933___.225,217,000 46,140,000 32,101,000 14,520,000 15,012,000 
Total July 9 1932____231,420,000 14,034,000 11,996,000 14,136,000 3,624,000 


The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, July 7, and since July 1 1933 and July 1 
1932, are shown in the following: 


























Wheat. Corn, 

Exports. Since Week Since Since Week Since 

July 7 July 1 July 1 July 7 July 1 July 1 

1933. 1933. 1932. 1933. 1933. 1932. 

Bushels. Bushels. Bushels. | Bushels. Bushels. Bushels. 
North Amer-_| 4,317,000 4,317,000 5,807,000 6,000 6,000 32,000 
DE WO wet a wtkensl 2 Berend 16,000, 1,131,000 1,131,000 468,000 
Argentina___| 3,922,000 3,922,000 1,973,000 5,068,000 5,068,000 7,732,000 
Australia __.| 1,478,000 1,478,000 1,894 — teusdael " aeseen” || aquanee 
IGG pa wate ae: Se eS ee ee eee eee 
Oth. countr’s| 240,000 240,000 664, 000 85,000 85,000 383,000 
PO iwee | 9,957,000 9,957,000 10,354,000 6,290,000 6,290,000 8,615,000 
AGRICULTURAL DEPARTMENT’S REPORT ON 


CEREALS, &¢.—The report of the Department of Agri- 
culture showing the condition of the cereal crops on July 1, 
as issued on the 10th inst., will be found in an earlier part 
of this issue in the department entitled ‘‘Indications of 
Business Activity.’ 


WEATHER REPORT FOR THE WEEK ENDED 
JULY 12.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 


influence of the weather for the week ended July 12, follows: 

The first part of the wee« had mostly f.ir weather, except | cz lly in the 
extreme South and in the Northwest. On the morning of the 7th good 
showers were reported over a considerable area of the Northwest, with 
lower temperatures there, but with somewhat warmer we: ther throughout 
the central and exstern portions of the country. After the middle of the 
week there were heivy rains in the middle Mississippi and extreme lower 

rtions of the Ohio and Missouri Valleys: Springfield, Mo., reported 
3.30 inches for the 24 hours ending 8 a.m., July 9. The latter part of the 
period had good rains in Mississippi and some adjoining sections, but 
elsewhere showers were light and scattered, with high temperatures pre- 
vailing in the trans-Mississippi States. 

Chart I shows that the temperature for the week, as a whole, averaged 
somewhat below normal from the Potomac and Ohio Rivers southward, 
and near normal from these streams northward. In the z2rea between the 
Mississippi River and Rocky Mountains another warm week w:s experi- 
ence, with consilerahble sections having mean temperatures ranging from 
6 degrees to 10 degrees above normal. West of the Rocky Mountains 
somewhat more than normal warmth prevailed. Maximum temreratures 
were again high in the trins-Mississippi States from Texas northwzrd to 
the Dakotas where mest first-orc er stations reported extren es ranging from 
100 degrees to 104 dezrees. The highest reported f-r the week was 112 
degrees at Phoenix, Ariz., on the 8th. The dotted lines on Chart I inclose 
the ie from which maximum temperatures exceeding 95 degrees were 
reported. 

Chart IT shows that substantial to heavy rains occurred in many localities 
of the lower Ohio, middle Mississippi, and lower Missouri Valleys: also in 
Mississippi and Alabama, much of Florida, extreme southern Texas, and 
in most of the northern Great Plains. Showers in these arezs were fairly 
well distributed, but at the same time a good many places were missed and 
drouthy conditions continue. They were mostly light and scattered in 
the Atlantic area, the upper Ohio Valley. the Lake region, and the Southe 
west. The States most benefited by rains since the first of July incluce the 
central-northern group between the Lake regicn and Rocky Mountains, 
the central Mississippi an? Ohio Valleys, Tennessee, Alabama and Missis- 
sippi, and the central Great Plains. The Carolinas, Georgia, Louisiana, 
Texas, and Otlahoma have had only about one half or slightly more than 
normal rainfall since the first of the month. 

While the rainfall of the week wes still of a local character, showers 
were more witely distributed and substantial in amount than fer several 
preceding weeks. The northern Great Plains were fairly well covered, 
and late smal) grain crops were helped locally to some extent, but in most 
places the rain was too light or crops were too far gone for the moisture 
to be of material benefit. Wherever substantial rains fell (see Chart II) 
pastures are reviving and all growing vegetation responding rapidly to the 
improved mositure conditions. In some interior sections gardens are being 
renlonted. 

Many areas remain dry and the greater portion of the country east of 
the Rocky Mountzains is still needing rain, while mest other secticns where 
recent showers have occurred are only temporarily reiieved, because of 
the general dryness of the sil that had resulted from the previous month 
deficient rainfall. In the Atlantic States rather favorable growing weather 
was experienced from northern Virginia and Marylend northward, but 
moisture is still insufficient in most sections to the southwerd, especially in 
Piedmont districts. Rain is badly needed in the Southwest; Oklahoma is 
experiencing one of the severest drouths of record. 

In the central Rocky Mountains and Great Basin, irrigated crops are 
doing well, but there is insufficient moisture for dry farming onerations, 
especially for smal] grains. In southern Rocky Mountain sections the 
range shows improvement, while conditions continue largely favorable in 
the north Pacific area. Form work made satisfactory progress. with winter 
p tne harvest mostly completed, except in some of the later northern 

istricts. 

SMALL GRAINS.—Winter wheat harvest is nearing completion north- 
ward to the northern Ohio Valley, Iowa, and parts of Ne»>raska; much 
threshing has been done in practically all parts. Cutting has begun in 
Montana and the Pacific Northwest. 

In the spring whet region the rains in South Dakota came too late to 
be of much benefit, except in a few small areas. while in North Dakota 
deterioration continue’, although local sections were improved by showers. 
In the eastern part of the belt condition is very poor to only poor: in Mon- 
tana svring wheat continued to deteriorate, with considerable gr: in drying 
up without heading and some heing cut for hay. In the Pacific North- 
west local showers were beneficial and most grains withstood two rather 
hot days, but there was some deterioration in dry localities. 

Oat harvest has extenied northward to northern Iowa and threshing 
is progressing; cutting continues in the Ohio Valley, but the crop is short 
and some is not worth gathering. In Minnesota oats are heading out 
very short, with many fields plowed under and some cut for hay. Rice 
is in satisfactory condition in Salifornia and Arkansas, but the crop needs 
rain in Louisiana. 
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CORN .—As a result of showers during the past two weeks, the corn 
crop shows improvement in many areas of the belt, though some sections 
are still dry and, in most —; rains have been sufficient to give only 
temporary relief. In much of the Southwest, damaging drouthy con- 
oo have been intensified by high temperatures and continued lack 
of rain. 

In the Ohio Valley the progress of corn during the past week was mostly 
fair to very good, with a good many —- showing improvement, though 
in other important sections the crop is extremely variable; in Illinois some 
corn is tasseling, while some of the late-planted is just coming up. In 
northeastern Missouri, and from eastern Kansas northward showers made 
a favorable week, while in Iowa, except in dry or late areas, progress was 
mostly fair and even very good in favored localities; acute dryness con- 
tinues in many west-central, central and south-central Iowa counties. 
Oklahoma and Texas continue too dry. In Oklahoma corn is nearly a 
compiete failure in the western half of the State and on uplands of other 
parts, while in south-central Kansas much is damaged beyond recovery. 

COTTON .—Warm weather, with only light, scattered showers, pre- 
vailed in the western Cotton Belt, but moderately low temperatures, 
with better distributed moisture, were the rule in the eastern half. In 
the cotton-growing sections of Texas and Oklahoma drouthy conditions 
remain largely unabated, with a combination of unfavorably high tem- 
peratures. In Texas progress of the early crop is still favorable in most 
sections, but there was some harm by excessive rains in more southern 
districts, and by drouth locally in the west; late cotton needs rain badly, 
with some deterioration reported in the northeast. In Oklahoma cotton 
is withstanding the heat and drouth remarkably well; plants are making 
slow growth, but the general condition is still fair to g , notwithstanding 
one of the severest drouths of record. 

In the central States of the belt showers during the last few days were 
helpful in many places, but considerable areas are still unfavorably dry, 
including much of Louisiana and southern and western Arkansas. In 
Georgia local showers were helpful and progress of cotton was mostly good, 
while in South Carolina plants continue to fruit well. Much of the Pied- 
mont in North Carolina is unfavorably dry and growth was poor to only 
fair, but was fairly good in the eastern portion of the State. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Near-normal temperatures; light rains. Dry 
conditions seriously affecting tobacco, corn, meadows and pastures. Cot- 
ton excellent and early corn tasseling. Most truck over State fair to good. 
Harvesting potatoes well along. Peanuts good and being cultivated. 

North Carolina.—Raleigh: Sufficient rainfall over most of Coastal Plain 
and in mountain region and some showers generally at close of week, but 
large areas, mostly in Piedmont, reported suffering from drouth, where 
tobacco, truck, corn and pastures poor. Much upland corn damaged 
beyond recovery. Progress of cotton poor to fair in Piedmont, but fairly 
good to very good on Coastal Plain. ‘ 

South Carolina.—Columbia: Very dry, with abundant sunshine; tem- 
peratures rather low early in week, followed by recurring heat. Tobacco 
curing continues. Small grain threshing practically finished. Corn, 
sweet potatoes, truck and other crops fair, but need rain. Cotton con- 
dition and progress generally very good, with satisfactory squaring and 


blooming. Some plowing for late corn and forage. 
Gustele —Athenes: Cool at beginning, but warm latter part. Scattered 
showers at beginning with light to moderate rains at close. Further 


moisture needed generally. Progress of cotton continues good generally; 
condition mostly good to excellent; fruiting good in most places. Corn 
suffered from dryness nearly everywhere, but late mostly good progress. 
Sweet potatoes and peanuts fairly good advance, but need rain. Truck, 
most minor crops and pastures little progress, except where sufficient 
moisture. i : 

Florida.—Jacksonville: Cotton condition good and improving; progress 
very good. Corn and sweet potatoes improving. Truck fair. Ground 
in south being prepared for fall planting. Ranges good. Citrus good; 
new fruit fair size. , POAT 

Alabama.—Montgomery: Mostly cool, especially at beginning; local, 
light to heavy showers last two days. Still too dry in some northern sec- 
tions. Nearly all crops now growing nicely where there were recent rains. 
Cotton mostly fair to good condition and progress good; some complaints 
of cool nights. aitote 

Mississippi.—Vicksburg: Generally moderate temperatures. Modera 1 
to heavy Paine last two days practically throughout, making en an 
growth of cotton and late planted corn fairly good. Previous long-con- 
tinued drouth in west and many central localities makes condition of 
early planted corn very poor ba Laer fair. Progress of gardens and truck 
mostly fair with pastures reviving. } . 

Toahtens.-ihee Orleans: Moderate rains locally in north and west 
beneficial to cotton, but large areas still dry; generous showers in south- 
east. Progress of cotton fair in most sections, though poor locally in 
north and west; condition ranges from poor to good, but mostly fair; fruiting 
fairly well. Progress and condition of corn very good in southeast; ao | 
improved where rainfall sufficient, but early badly damaged in north an 
west. Moisture adequate for cane, but rice needs more. 

Texas.—Houston: About normal temperatures on coast; warm else- 
where and hot in extreme northwest. Heavy rains in some porchwessers 
districts and along coast, excessive in extreme south, but elsewhere light 
and widely scattered. Early cotton made favorable progress in most sec- 
tions, but damaged by excessive rains in extreme south and dryness in some 
western localities; late-planted needs moisture badly, and some deteriora- 
tion reported in northeast. Early corn generally fair condition, but late- 

lanted firing badly in dry sections. Ranges need rain, but cattle continue 

Oo good. 

yg 3. a City: Hot, with only local showers at a few 
stations. Abundant rain badly need Drouth one of worst of record. 
Cotton withstanding dryness remarkably well and making slow growth; 
condition fair to good. Corn nearly a complete failure in west and on 
uplands of remainder; poorest outlook since 1918. Good progress in 
threshing and completed in many localities. Broomcorn, gardens, and 
minor crops deteriorated. Pastures very poor and stock water scarce in 

ny localities. : 

pay > Smemmpem Rock: Progress of cotton very good in northeastern 
quarter of State and fairly good in most other portions, but rain badly 
needed in west and south; crop small and growing slowly, but strong and 
healthy; blooming nicely and setting bolls rapidly. Corn very poor > 
many western and southern portions; fair to very good elsewhere. Truc 
badly damaged, especially beans and tomatoes. Apples damaged in some 
localities. ; 

wl etaneees -~Meatevilie: Moderate to heavy rains Sunday and Monday 
ended drouth over most of State. Progress of corn puor until rains; con- 
dition variable, but probably will improve rapidly. Progress of cotton 
fair; moisture beneficial; blooming begun. Tobacco blooming low a 
firing; condition ge ng but Lot oad will improve now. ‘Truck an 
vegetables showed further deterioration. 

“Frentucky Louisville: Seasonal temperatures and moderate to heavy 
rains in west brought relief to driest district. Some early corn was tasseling 
without shoots and tobacco continued to die; rain in time for most corn, 
but crop needs more, especially in east; condition and progress averages 
fair, with marked improvement in west. Favorable for haying and thresh- 
ing. Pastures badly dried; new growth starting, but much more rain 
needed to restore them. 


THE DRY GOODS TRADE 


New York, Friday Night, July 14 1938. 

Although favored by generally fair weather, retail trade 
following the holiday did little more than hold its own. 
Most attention was given to clearances of summer merchan- 
dise which evoked a slight improvement in consumers’ in- 
terest. Something of a disappointment was supplied by the 
official figures relating to the value of last month’s depart- 
ment store sales. They were approximately 4% below June 
1932, which compares with a decline of only 2% in May. 
While this poor showing thas been explained away by allu- 
sions to earlier anticipation by customers of their hot- 
weather requirements, there is little doubt that it tends 
to confirm the fears of those who had their misgivings as 
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to the still crippled buying power of the great mass of con- 
Sumers. It is true that the results of the chain stores during 
June made a better showing, but this will hardly dispose 
of the belief that a further substantial improvement in 
employment and incomes is required in order to provide a 
solid fundation for satisfactory retail distribution, particu- 
larly if and as the inevitable higher price demands are being 
put into effect. 

The approval of the cotton industry code by President 
Roosevelt was the outstanding event in the primary mar- 
kets. Selling agents expressed the opinion that they could 
now operate with confidence and that mills were in a 
position to figure costs accurately. Nevertheless, markets 
were unable to rid themselves of a feeling of uncertainty 
as to what the near future holds in store, particularly 
whether the accumulation of higher-priced merchandise in 
wholesalers’ and retailers’ hands can profitably be passed 
on to the ultimate consumer after low-priced inventories 
have been exhausted. On this point obviously the question 
hinges whether the boom-like revival which has permeated 
all branches of the textile industry can be expected to carry 
further now that working and operating conditions have 
been or will be provided with a new set of basic rules. 
Trading in silk gray goods decreased materially, but prices 
were firm and merchandise scarce. Satins, fine failles and 
heavy sheers are leading in cutter demand. Transparent 
velvets have advanced from $1.75 to $2.12%. Broad silk 
manufacturers point out that recent price advances have 
barely covered the increased cost of raw silk, and that the 
industry will be confronted with much higher labor costs 
when the Recovery Act becomes effective. With the larger 
rayon producers sold up through September, and with plans 
afoot for making part allotments to customers, rumors are 
again ripe dealing with further price advances. A number 
of smaller weavers and knitters is said to offer payment of 
a premium for immediate deliveries of yarn and further 
negotiations for the purchase of foreign yarns are believed 
to be on foot. 


DOMESTIC COTTON GOODS.—While right after the ap- 
proval of the cotton code by the President cloth markets 
were quiet as buyers and sellers alike appeared to be wait- 
ing to see how the code is going to affect prices and supply 
and demand, a new burst of strength surged over the market 
when on Wednesday the price of raw cotton registered a 
90-point rise after it was announced by Secretary Wallace 
that the acreage reduction plan will go through. Following 
a fairly active trade in second-hand gray cloths, most 
sellers withdrew offerings after prices on most construc- 
tions had been marked up considerably. Fine yarn cloth 
markets were moderately active, with broad inquiry for 
some fancy goods and fairly steady trading in standard 
constructions. Bleached muslins were raised 4% to % of 
a cent a yard. Turkish towels were moved up 15 cents 
a dozen. There was improved inquiry for drills and some 
twills. Cotton mill activity during June was the highest 
on record. Closing quotations in print cloths were as 
follows: 39 inch 80s, 8% to 9c., 381% inch 60x48s, 6c., 
38% inch 64x60s, 6% to 6%c., 39 inch 68x72s, 7%c., 39 
inch 72x76s, 8%ce. 


WOOLEN GOODS.—Activity in men’s piece goods was 
restrictetd by the reluctance of mills to name quotations for 
delivery during the period when the provisions of the 
Recovery Act will be operative. On the other hand, mills 
are running at capacity to fill orders booked in the last 
few months. ‘The great question is whether the large 
quantities being produced now, will be readily absorbed 
and fears have already been expressed that some firms 
will reject merchandise on some pretext if prices decline 
or if a ready market does not exist at the time of delivery. 
While a fair amount of re-orders on men’s Summer wear 
was received, the volume is beginning to drop off sharply 
as buyers are placing main stress on Fall clothing. The 
volume of the latter in many instances is from 20 to 50% 
ahead of last year. As a protection against rising prices, 
stores are making every effort to get as much Fall mer- 
chandise on their shelves as possible. In women’s wear 
goods for which the season started 6 weeks later than the 
men’s wear division, selling agents are still busy booking 
orders, at the same time paring down the amount of mer- 
chandise to be allowed each customer. All types of light- 
weight fabrics are sharing in the demand. If business 
in wool fabrics should slow down in the next few months, 
it is likely that a few mills will turn to cotton mixtures 
which can be made to fit into the buying plan of the low- 
priced dress manufacturers. 


FOREIGN DRY GOODS.—Although the spring-summer 
Season in linens is virtually at an end, re-orders continue 
to arrive in good volume with most importers practically 
cleared of stocks. Retailers report chief demand for dark 
colors and white. The market in household linens con- 
tinues to feel the effect of the heavy demand for dress 
goods. Influenced by the renewed sharp spurt in sterling, 
burlap prices experienced another upward movement al- 
though reports from India stated that the Department of 
Agriculture has estimated jute sowings at about 15% 
ahead of last year. Shipments to North America last 
month totaled 49.7 million yards as compared with 93.4 
million yards in the previous month. Domestically light 
weights are quoted at 5.40c., heavies at 6.75c. 
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NEWS ITEMS 
P Arkansas.—State Supreme Court Upholds 


Validity of 
$146,000,000 Road Bond Refunding Act.—The State Highway 
Bond Refunding Act of 1933, known as the Ellis Bill, under 
which the State seeks to refund all forms of its road indebt- 
edness amounting to about $146,000,000, was declared con- 
stitutional by the State Supreme Court on July 10. The 


decision was handed down in a suit brought by O. E. Tapley, 
a Pulaski County resident and holder of a State highway 
bond, to restrain the State Bond Refunding Board from re- 
funding old road district obligations by the issuance of 
State bonds, on the ground that such action was uncon- 
stitutional—V. 137, Re, 349. A Little Rock dispatch to the 
New York “Herald Tribune” of June 11 reported as follows 
on the decision: 

“The Ellis measure providing for refunding all of the $146,000,000 high- 
way indebtedness of Arkansas, was held valid by the Arkansas Supreme 
Court to-day when it sustained the right of the State Refunding Board 
to proceed with the refunding of road improvement district bonds assumed 
by the State in 1927. 

‘The suit, instituted in Pulaski Chancery Court by O. E. Tapley as the 
holder of a State highway bond, sought to prevent the exchange of State 
for district obligations. In the lower court Mr. Tapley was denied an 
injunction and the chancellor's ruling was affirmed by the appellate body. 

“Objection to refunding of the district bonds was based on the allegation 
that it was in violation of a section of the Arkansas constitution which 
prohibits the State from lending its credit, but the Supreme Court cited 
several cases in which similar contentions had been overruled. 

‘In 1927 the State undertook payment of principal and interest of more 
than $64,000,000 in bonds of road improvement districts. Since then it has 
reduced the unpaid principal to about $46,000,000, but has issued $91,- 
500,000 in State highway and toll bridge bonds. Income from gasoline 
tax and automopile license fees is insufficient to meet the payments due 
on both district and State bonds. 

“The refunding program Hyey not only to State and road district 
bonds assumed in 1927, but also to warrants and claims outstanding Feb. 
1 1933. Interest on the new bonds, for which old obligations are to be 
extended is fixed at 3%.’ : 


Governor Decides to Proceed with Bond Refunding.—In con- 
nection with the above report on the court ruling we give 
the following Little Rock dispatch to the ‘Wall Street 
Journal” of July 11 regarding the decision of Governor 
Futrell to proceed with the road bond refunding: 


Following decision of the Arkansas Supreme Court Monday holding the 
Ellis Refunding Act constitutional, the State Refunding Board decided to 
go ahead with the exchange of refunding bonds. Governor Futrell appealed 
to bondholders to deposit their securities. It is expected the first of the 


refunding bonds will be issued 10 or 15 days hence. 
Refunding bonds, however, will not be issued for toll bridge bonds until 
the Circuit Court of Appeals reaches a decision on appeal from District Judge 


Martineau’s ruling in the De Valls Bluff Bridge case; Governor Futrell 
said this appeal would decide the fate of the refunding program as applying 
to toll bridge bonds. 

Recently Judge Martineau granted petition of the New York Trust Co. 
for receivership of De Valls Bluff Bridge and ordered its revenue impounded 
to meet charges on $484,000 bonds of White River Bridge Corp., from 
which the State purchased the bridge three years ago. While the Supreme 
Court decision sustained the validity of the Ellis Act with respect to State 
highway and road district bonds, Judge Martineau's decision sets a prece- 
dent which could be followed should holders of $7,000,000 toll bridge bonds 
bring action similar to that of the New York Trust Co. The State has 
nine toll bridges against which bonds are outstanding. The Ellis bill 
contemplated that all highway revenue, including toll collections, should 
be impounded to meet principal and interest of the proposed $146,000,000 


refunding issue. 

Although the only question involved was whether the State might refund 
road district bonds through issuance of 25-year 3% bonds, the Supreme 
Court went further and held the Ellis Act ‘‘is not in violation of our Con- 
stitution and is therefore a valid enactment.’’ The case reached the 
Supreme Court on appeal of O. E. Tapley, holder of a State highwa 
full faith-and-credit bond, from chancery court, at Little Rock, whic 
denied an injunction to prevent the State Refunding Board from proceeding 
with refundin lans. Tapley contended the State could not assume 
road district obligations. 


Detroit, Michigan.—$290,000,000 Refunding Operation 
Launched.—On July 14 the Bondholders’ Refunding Commit- 
tee made public details of the proposed debt readjustment 
and at the same time issued a call for the deposit of all bonds 
covered by the refunding plan, thus putting into operation 
a refunding program involving approximately $290,000,000 
of the funded and other indebtedness of this city. This 
plan is discussed in greater detail on a subsequent page of 
this section. (The official advertisement of this refunding 
operation appears on page XIV of this issue.) 


Michigan.—WNew Pension Law for Aged to Become Effective 
on Oct. 17.—Because of the need for clarification of a number 
of confusing sections in the old-age pension law passed by 
the Legislature on June 15 (V. 136, p. 4488) a court action 
may be sought, according to the Detroit ‘‘Free-Press” of 
July 9. It is stated that the law will not become effective 
until Oct. 17 because no emergency clause was affixed to it 
by the Legislature, although it specifically provides that all 
adult citizens in the State be registered by Oct. 1 in order 
that the $2 annual head tax can be assessed against them. 
The newspaper account of the situation reads as follows: 


The State plans to make no effort to enforce any provisions of the Old 
Age Pension Law until it becomes effective Oct. 17, despite conflicting 

rovisions to the contrary, it was announced to-day by W. S. Carpenter, 
Welfare Director. ; 

The measure contains a number of confusing sections. It specifically 
states that every resident between the ages of 21 and 70 years must register 
pe Oct. 1. The Legislature failed, however, to give the bill immediate 
effect, so it does not become law until Oct. 17. Carpenter said he plans 
to have the necessary books and records printed for distribution to county 
clerks about Oct. 1, so that registrations may be begun as soon as the Act 
becomes operative. ; 

_. Confusion on Registration. 

The measure specifically provides in another section that the $2 head 
tax must be paid by March 1 of next year. Judson E. Richardson, Assistant 
Attorney-General, said that in view of the failure to give the Act immediate 
effect and its provision that registrations must be completed by Oct. 1 
in any year, it would appear registrations could not be demanded this year. 

The other provisions specifically requiring payment of a head tax at 
the same time 1933 taxes are paid—that is, by next March 1—however, 
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is in conflict. A court ruling might be necessary to determine whether the 
law is operative this year, according to Richardson, and whether regis- 
trations can be enforced before Oct. f 1934. 


Indigents Not Exempted. 

The Act exempts inmates of State and municipal institutions from pay- 
ment of the head tax. It does not exempt indigent persons between the 
ages of 21 and 70. Richardson held that under the law those on welfare 
lists and so forth technically must pay. He declared, however, the Pension 
Bureau to be set up in the Welfare Department has power to make rules 
and may instruct county clerks, without direct legal authority, however, 
not to attempt to collect from indigents. 

Whether court action will be instituted to clarify the law has not been 
made known. Gov. Comstock ho to have the Legislature, in its special 
session early next year, amend the Act so that counties must pay part 
of the cost and possibly to eliminate the head tax. 

New York City.—Governor Lehman Requested By City to 
Call Special Legislative Session to Increase Sales Taz and 
Stock Transfer Taz.—A resolution was passed by the Board 
of Estimate on July 13 requesting Governor Herbert H. 
Lehman to call a special session of the Legislature and a 
report was sanctioned proposing 1% increases in the present 
sales and stock transfer taxes to provide for New York City 
an estimated $41,000,000 with which it hopes to take care 
of its unemployment relief problem. The resolution and 
the financial recommendations of the Comptroller accom- 
panying the request to Governor Lehman were submitted 
by Deputy Comptroller Pria] in the absence of Comptroller 
Berry, who is on vacation.. The resolution was approved in 
a preliminary conference in the Mayor’s office and was later 
approved by the Board of Estimate. The report of Comp- 
troller Berry declared that the city has only $371,334 on 
hand with which to meet a work relief payroll of $1,500,000 
on July 17, and the resolution contained a brief preamble 
which charged that New York City had been discriminated 
against in the State’s present tax system and that the new 
State taxes tended only to “enlarge the inequality of the tax 
system in its relation to New York City.” The resolution 
was dispatched to the Governor by messenger on July 13. 
Press dispatches from Albany on that day quoted the 
Governor as prepared to take the resolution ‘‘underfimme- 
diate advisement” as soon as he receives it. 

The new revenue proposals were contained in two recom- 
mendations. The first provides that the State sales tax law 
be amended by increasing the rate from 1 to 2%, also pro- 
viding that the revenue derived from this additional 1% be 
distributed among the localities of the State in the ratio of 
their population. This division was asked on the ground 
that ‘‘as the sales tax is a consumption tax, it is equitable to 
distribute the proceeds on a per capita basis.”” The other 
recommendation was an amendment to the State tax on 
transfer of stock and other corporate certificates. This 1% 
tax would be doubled, all proceeds resulting from the in- 
crease to be distributed to the various local governments in 
proportion to the amount collected in each locality. The 
city would have all revenues from the two tax increases 
segragated solely for home and work relief and for the 
liquidation of the floating debts which the city has incurred 
in raising funds to carry on its present program. 

Board of Estimate Draws Up Schedule of Proposed Public 
W orks.—Almost immediately after the passage of the above 
resolution, the Board of Estimate turned to the Federal 
Government for further assistance, drawing up a schedule 
of proposed public works totaling $94,058,023 for submission 
to the National Industrial Recovery Board. We quote as 
follows from the New York “Sun” of July 13, regarding 
these proposed city projects: 


The Board of Estimate approved to-day two schedules of public work 
proposals for submission to the National Industrial Recovery Board for its 
approval and financing. Schedule A lists sums to be allocated to various 
departments for immediate work, and is the board’s preferred list. Schedule 
B includes specific recommendations for projects the board holds less 
pressing. It is to be submitted if the National Industrial Recovery Board 
responds favorably to the first list. The schedules follow: 





Schedule A. 

Department— Amount. Department— Amount. 
Board of Transportation __..$19,993,500| Correction............---. $792,500 
Board of Water Supply - -___ 1,000,000 | Parks, Manhattan--------- 500,000 
Gas & electricity, watersupp. 2,259,000} Parks, Brooklyn___..._--.-- 150,000 
SAS ct sLevnsen okabiccd .255,000 | Parks, Bronx. ...........-- 130,000 
DE 6 cap acckosnceoad ee I nd. a ch bees dawns 64,500 
IR a idk oe dies Bios winte 6 Es oe ik kk eee ntacosns 129,800 
Borough assessments - - - --_- 15,000,000 | Plant and Structures ------- 1 ? 
Sanitation._.._........... 22,566,000} Higher education__...----- 146,700 
President, Manhattan_-_-___- SE gO eae 
President, Brooklyn__.....- 1,615,000 | Public libraries. _.......---- 37,500 
President, Bronx__.._...._- 2,489,500 | Public Welfare_.......---- 110,000 
President, Queens -_-......-. 728,624 
President Richmond-__.-_-_- oe Se erence eee $94,058,023 

Schedule B. 
Rapid transit tunnel, Staten Island to Brooklyn__..-._...---- $40,000,000 
Boardwalk between South Beach and Miller Field, S. I__----- 2,000,000 
Development of Marine Park, Great Kills, Staten Island - - - - - 2,000,000 
Development of Marine Park, Brooklyn-------.-.-.-------- 20 ,000 ,000 
Hendrik Hudson Memorial Bridge over Harlem River -------- 10,000,000 
Ee ais ke RO A eats eenaennt $74,000,000 


The following is an official copy of the resolution adopted 
by the Board of Estimate on July 13: , 

Whereas, the requirements for work and home relief in New York City 
exceed the provisions that can be made under existing conditions, and 
realizing that new sources of revenue are essential to the maintenance 
of the relief measures now being carried on, the Board of Estimate and 
Apportionment petitions the Governor of the State of New York to call 
an extraordinary session of the Legislature for the purpose of enacting 
revenue bills that will provide the funds required during the term of the 
emergency. 

To meet this emergency the Legislature of 1933 enacted a bill authorizing 
the issue of certificates of indebtedness running from one to 10 years, the 
proceeds to be used for work and home relief. 
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This action of the Legislature was a recognition of the fact that mu- 


a could not provide in their budgets for these extraordinary 


n order to sell certificates of indebtedness beyond the sum of $30,000,000 


now outstanding, the city must find revenues other than those flowing 
from a direct tax on real estate. 


The Board of Estimate and Apportionment calls attention to the dis- 
crimination against the city of New York in the distribution of money 
raised by the special State taxes. While 43 counties of the State have 
returned to them a larger sum of money than is collected from them, the 
special taxes collected in New York City exceed by $73,300,000 the con- 
tributions made by the State to the city. As the city of New York will 
receive no part of the revenues from the special taxes enacted at the 1933 
Session, except the beer tax, the Board of Estimate and Apportionment 
feels amply justified in asking the Legislature to end this discrimination. 

Resolved, that it is the sense of the Board of Estimate and Apportion- 
ment that the Governor be requested to call a special Session of tne Legis- 
lature to enact emergency laws to meet the conditions herein described, 
these taxes to cease when the Legislature declares the emergency to be 
ended. The proceeds of the tax laws recommended for enactment will 
be pledged exclusively for home and work relief, and for no other purpose. 

New York State.—Revenues in Fiscal Year Top Original 
Estimates by $3,000,000.—In reporting the revenues and 
expenditures of New York State for the fiscal year ended 
June 30, Governor Herbert H. Lehman declared on July 9 
that for the current fiscal year the budget will be in actual 
balance. His prediction was based partly on the receipt of 
higher revenues than had been counted upon together with 
a cutting down in expenditures, but mostly on provision of 
additional revenue. “I am confident,” he said, ‘unless 
unforeseen contingencies or demands should arise, that by 
the end of the present fiscal year we will have an actual and 
real balanced budget.”” The State’s actual revenue receipts 
for the fiscal year were $223,619,434.63, almost $3,000,000 
more than the budget estimate. Accompanying his state- 
ment on the finances of the State, Governor Lehman issued 
the following schedule on July 9, showing how the State’s 
revenue receipts compared with budget estimates for the 
fiscal year ended June 30 1933: 











Budget Actual Per Cent. 

Sources— Estimates. Receipts. Realized. 
yang ropert P Cin direne- $2,500,786 $2,104,495 84.15 
Corporation, Article 9A____- 17,000,000 19,607,324 115.34 
Corporation, Article 9_____- 27,000,000 25,952,766 96.12 
Personal income_____________ 29,000,000 24,879,284 85.79 
th a aens ahmed 32.000.000 34,004,792 106.26 
Stock transfer.._.__________- 24:000,000 31,570,729 131.54 
BRE ea Ri 1,250,000 1,055,044 84.40 

Motor vehicle...._.________- 34,500,000 29'879,889 86.61 
feearaes yee alae . FOOD het B31 
Organizations, banks,&c_.---- 1,400,000 "989.673 70.69 
Total special taxes________- $205,150,000  $206,649,690 100.73 
Other receipts............... 13 ,000 ,000 14,865,247 114.35 
Total revenue_____________ $220 ,650,786 $223 619,434 101.35 


Cents are omitted in the table. 


Oklahoma.—Legislature Passes Income and Sales Taz 
Bills.—Bills calling for a modified net income tax and a 1% 
general sales tax, with emergency clauses to put them into 
effect immediately, were passed by large majorities in the 
State Legislature on June 30. The bills were forwarded to 
Governor Murray who has threatened to veto them. It was 
indicated that both houses would poll sufficient votes to pass 
the two bills over the Governor’s veto, if he made good his 
threats. These are the two major bills on a tax program 
designed to yield new revenues to the State. The net income 
tax bill and sales tax bill are summarized as follows in the 
Oklahoma City ‘Daily Oklahoman” of July 1: 


Senate action in releasing the income tax came as a surprise, as senators 
eed Thursday to hold it until the sales tax bill became law. However, 
ardin Ballard, anti-administration Senator, made the motion that re- 
leased it. He said House members had assured the Senate there were 
sufficient votes to pass the sales tax bill over the Governor’s veto. 

If the problem goes through to enact the sales tax measure into law, it will 
become effective immediately. A tax of 1% will be imposed on all retail 
sales of goods, wares, merchandise, amusements, athletic tickets and public 
utility services. 


Raw farm products and sales on which there already are special taxes, 
such as gasoline, are exempt. 


Schools to Get Revenue. 

Revenue derived from the measures will be distributed 50% to common 
schools on a per capita basis to reduce ad valorem taxes, 30% to retire out- 
sapere school warrants, 17% for weak schools and 3% for expense of 

ion. 


The net income tax bill will apply to this year’s income, but payments 
will not be due until next March. 

It provides a rate of 1 to 6%, instead of the present rate of 2 to 5, and 
in place of the 1 to 10% rate wanted by the Governor. It affords 20% 
allowance for depletion of oil and mineral properties, instead of 274% 
allowance in the present law and the cost depletion wanted by the Governor. 

It raises exemptions from $750 for the single person and $1,500 for mar- 
ried, to $1,000 and $2,000, respectively. It lowers the exemption for a 
dependent from $750 to $500 

Other Changes Made. 

Provision is contained for taxing incomes from securities, other than 
Federal securities. Various other changes are made, but the principal fight 
was waged over the depletion clause and the rates. 





BOND PROPOSALS AND NEGOTIATIONS 


AKRON, Summit County, Ohio.—-BONDS NOT SOLD.—The various 
issues of 5% coupon or registered special assessment improvement bonds 
aggregating $733,594.25 which were offered on July 10—V. 137, p. 349— 
failed of sal~, as no bids were obtained. 


ALBEMARLE, Stanly County, N. C._-NOTE SALE.—A $10,000 issue 
of 6% notes is reported to have been purchased recently by a local in- 
vestor, at par. Dated July 3 1933. Due on Sept. 1 1933. 


AMBRIDGE SCHOOL DISTRICT, Beaver County, Pa._-FrONDS 
NOT SOLD .—No bi‘8 were obtained at the offering on July 10 of $100,000 
not to exceei 6% interest coupon school bonds, to mature $10,000 annually 
on Aug. 1 from 1954 to 1943 incl—V. 136, p. 4489. 


AMESBURY, Essex County, Mass.—OBTAINS $40,000 LOAN.— 
The town has borrowed $40,000 from the State eperemnee Finance Board 
in accordance with the provisions of an Act signed by Governor Ely on 
March 1 1933, “enabling cities and towns to borrow from the Common- 
wealth in amounts equivalent to tax titles held by them on properties of 
delinquent taxpayers.’’-—V. 136, p. 1747 


ANDERSON COUNTY (P. O. Garnett), Kan.—BOND OFFERING 
—Sealed bids will be received until 10:30 a.m. on July 17, by W. B. Yerkes, 
County Clerk, for the purchase of a $29,500 issue of 5% coupon funding 
bonds. Denoms. $1,000 and $500. ated Aug. 1 1933. Due on Aug. 1 
as follows: $6,000 1935 to 1938, and $5,500 in 1939. Interest payable F. & A. 
A certified check for 2% of the bid is required. 
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ATLANTIC BEACH, Duval County, Fla.—BOND ELECTION .—It is 
reported that an election will be held on Aug. 8 in order to have the voters 
pass on the Fieeecet issuance of $125,000 in seawall bonds. The bonds 
would bear interest and mature in 20 years. The enabling act, per- 


% 
mitting the callin of an election to vote on the proposed issue, Was ed 
by the 1933 Legislature. aire Pore 





ATLANTA, Fulton County, Ga.—TAX ASSESSMENTS CUT BY 
$40,000,000.—In line with Governor Talmadge’s cut of 20% in the State 
ad valorem tax rate on_ July 5—V. 137, p. 352—this city announced on 
the following day that $40,000,000 had been slashed from the tax assess- 
ments for 1934. We quote in part as foilows from the Atlanta ‘‘Con- 
stitution’’ of July 7: 

*“Wholesale reduction in local city and county taxes, offering taxpayers 
relief similar to that given Wednesday by Governor Talmadge wnen he 
cut the State ad valorem rate 20%, were made pubiic Thursday as the 
City of Atlanta announced the sl of an additional $40,000,000 in city 
tax assessments for 1934, and Fuiton, De Kalb and Decatur authorities 
drew attention to tneir policy of lessening the tax burden. 

As a result of the Atlanta tax assessment reduction, the city’s revenue 
will be cut by about $600,000 for the year and will force the total slashes 
in assessments to about $115,000,000 since Mayor James L. Key took 
office. Atlantans will save $600,000 in taxes during the year, which, 
supplemented by the $25C,0CO Governor Talmadge struck from the State 
taxes. will make an aggregate saving of $850,000. 

Atlanta assessments therefore will have been reduced from about 
$400 ,000,000 in 1929 to $285,000,000 for 1934. Receipts of the munici- 
pality thus will have been slashed about $1,500,000 during the period.”’ 


BANNOCK COUNTY (P. O. Pocatello), Ida.—BOND ISSUANCE 
UPHELD.—It is stated by our Western correspondent that a recent 


District Court decision has validated theissuance of $345,000 in 6% warrant 
funding bonds. 


BAYONNE, Hudson County, N. J.—REJECTS PROPOSED TAX 
RELIEF MEASURES.—Acting upon the recommendation of Mayor 
Lucius F. Donohoe, the City Commission on July 6 rejected two resolutions 
which provided for the cancellation of all interest charges on unpaid taxes 
and assessments and permitted the payment of all delinquent taxes over a 
period of five years. In a statement to the Commission, the Mayor 
vigorously protested against the measures, pointing out that the immediate 
effect of their adoption ‘‘would mean the destruction of the credit of the 
City.’’ Commenting on the fact that authority for the action proposed 
in the resolutions has been conferred through legislative enactments, he 
said that it is not necessary for tne City to avail itself of such authority, 
inasmuch as it is financially sound. He edded that ‘‘for this reason we are 
able to meet our payrolls, bills and other obligations when due, and there 
is no occasion for undermining our financial position.’’ 


BEAVER COUNTY (P. O. Beaver), Pa.—BOND OFFERING.— 
Sealed bids will be received by the Board of County Commissioners until 
1 p. m. (Eastern standard time) on July 17 for the purchase of $300,000 
4 or 44%% coupon bonis. Denom. $1,000. Due $30,000 ennually on 
Sept. 1 from 1934 to 1943 incl. Interest is payable in May and September. 
A certified check for $2,000, payable to the order of the Co ssioners, 
must accompany each proposal. 


BELLEVILLE. Essex County, N. J.—NOTE SALE.—J. 8S. Rippel & 
Co., of Newark, have purchased an issue of $60,000 6% deficiency notes 
at par, due on May 31 1934. Proceeds of the sale, ether with $29,C00 
originally on hand, will be used to meet.a maturity of $89,000 in similar 


yokes. according to Director Williams of the Department of Revenue and 
nance. 


BERWYN, Cook County, Ill.—BONDS NOT SOLD.—The issue of 
$200,000 5% funding bonds offered on June 27—V. 136, p. 4490—was 
not sold, as no bids were obtained. Dated Dec. 1 1932 and due serially 


on Dec. 1 as follows: $10,000 from 1938 to 1942 incl. and $15,000 from 
1943 to 1952 incl. 


BEXAR COUNTY (P. O. San Antonio), Tex.— WARRANT ISSU- 
ANCE CONTEMPLATED.—It is reported that the proposed issuance of 
$100,000 in emergency warrants may supersede a proposal recently ad- 
vanced to issue $350,000 in bonds with which to buy necessary rights-of-way 
for highway projects in the county. It was tentatively decided on July 6 
that, if found practicable and legal, it would be the better plan to issue 
the warrants. It was stated by County Judge Frost Woodhull he had been 
advised that the court had the authority to do so. 


BRAINERD, Crow Wing County, Minn.—BONDS AUTHORIZED. 
pes tnd Council is reported to have authorized the issuance of $3,500 in 
relie nds. 


BRIDGEPORT, Fairfield County, Conn.—PROPOSED POND ISSUE. 
—The City Council plans to offer for sale an issue of $150,000 sewer con- 
struction bonds. 


BRISTOL COUNTY (P. O. Taunton), Mass.—TEMPORARY LOAN. 
—The $200,000 revenue-anticipation note issue offered on July 11—V. 137, 
p. 349—was awardei to the B. M. ©. Durfee Trust Co. of Fall River at 
1.95% discount basis. Dated July 13 1933 and due on Nov. 23 1933. 
The Fall River National Bank named a rate of 2.23%, while the Second 
National Bank of Boston bid 2.37%. 


BROAD TOWNSHIP SCHOOL DISTRICT (P. O. Defiance), Bed- 
ford County, Pa.— BONDS APPROVED .—The Pennsylvania Department 
of Internal Ritairs has approved of the issuance of $18,000 school building 
construction bonds. 


BUHL, St. Louis County, Minn..-BOND DETAILS.—The $50,500 
issue of refunding bonds that was purchased by the State Investment 
Board—V. 137, p. 349—was sold at par and matures as follows: $24,500 
in 1938, and $26,000 in 1939. 


BURLINGTON, Alamance County, N. C.—BOND REFUNDING 
APPROVED .—tThe Board of Aldermen is said to have approved a plan on 
June 26 to refund $670,000 in bonds. (This report supplements the pre- 
liminary notice givep in V. 137, p. 350.) 


CAMBRIDGE, Middlesex County, Mass.—BOND SALE.—Jackson & 
Curtis, of Boston, were the successful bidders for an issue of $50,000 sewer 
construction bonds, paying a price of 100.155 for 3%s. Bonds mature 
serially and are being offered for general investment at P< sea to yield 
from 3.50 to 3.70%. Bids obtained at the sale were as follows: 














Bidder— Int. Rate Rate Bid 
Jackson & Curtis (Purchasers) -...----------- 3% @ 100.155 
Whiting, Weeks & Knowles_..._.---.-------- 3% % 100.10 
ee Gr NEE GID. 5 baw coves we cewe cence 4% 101.50 
City Company of Massachusetts - ------------ 4% 100.33 

CARROLL COUNTY (P. O. Westminster), Md.—ADDITIONAL 


INFORMATION .—In connection with the report in V. 137, p. 350 of the 
urchase by a group of Carroll County banks of $200,000 44%% coupon 
nds at 102.21, a basis of about 4%, we learn that the inst tutions con- 
cerned in the transaction are as follows: Union National Bank of West- 
minster, First National Bank, Westminster Deposit & Trust Co., and the 
Westminster Savings Bank, all of Westminster; also the Manchester Bank, 
First National Bank of Mount Ai Hempstead Bank, Union Bridge 
Banking & Trust Co. and the New Windsor State Bank. The bonds are 
dated May 1 1933 and will mature $25,000 annually on Jan. 1 from 1935 
to 1942, inclusive. 


CASSIA COUNTY (P. O. Burley), Ida.—PONDS NOT SOLD.—We 
are informed by B. F. Wilson, County Clerk, that the $135,000 issue of 
coupon funding bonds was not sold to Lauren W. Gibbs of Salt Lake City, 
as reported in V. 137, p. 175. He states that nothing definite has been 
determined as to when they will be sold. 


CHAMPAIGN COUNTY (P. O. Urbana), Ohio.—FOND SALE.— 
The Clerk of the Board of County Commissioners reports that the Sinking 
Fund Trustees have purchased an issue of $14,800 work relief bonds. 


CHENOA TOWNSHIP (P. O. Bloomington), McLean County, III. 
—BOND SALE.—-Messrs. Hall, Martin, Hoose & Depew, attorneys for 
the Township, advise that the issue of $55,000 544 % road bonds offered on 
July 7 was accepted at par by various contractors in payment for work 
completed. No competitive bids for the bonds were submitted. Issue 
is to mature serially from 1935 to 1943 incl. Legality approved by Holland 
M. Cassidy of Chicago. 


CHEVIOT, Hamilton County, Ohio.—BONDS AUTHORI7ED.— 
The City Council has adopted an ordinance providing for the issuance of 
2,000 5% judgment payment bonds, to mature in five years. 
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CHICAGO, Cook County, Ill.—WARRANT CALL.—R. B. Upham, 
City Comptroller, has called for payment on or before July 14, variously 
described tax anticipation warrants. A similar call has been made by 
J. B. McCahey, President of the Board of Education, covering sundry 
school warrants. 

$40,000,000 BOND ISSUE BILL SIGNED.—Governor Horner on July 11 
signed a bill authorizing the issuance of $40,000,000 school bonds without 
a referendum, the proceeds to be used to finance payrolls and other operat- 
ing expenses of the Board of Education of the City during the remainder 
of 1933. James B. McCahey, President of the Board, announced that 
Mayor Kelly of Chicago is to confer with Washington officials relative to 
the proposed sale of the issue to the Federal Government. The amount 
included in the legislation was originally given as $50,000,000.—V. 136, 
p. 3939. The bonds are to bear interest at 5% and mature serially from 
1936 to 1953 inclusive. 

ADDITIONAL BUND BILL. SIGNED.—The_ Governor also signed 
Senate Bill 687, which provides for the issuance of school bonds to refund 
tax warrants that have n long outstanding, due to the non-collection of 
taxes. The ‘‘Chicago Trinune”’ of June 12 commented on the purpose and 
necessity of the measure as follows: In 1928 and 1929 the Board issued 
tax warrants up to 75% of the tax levies in order to finance the schools. 
The reappraisal reduced the assessed value of property to such ap extent 
that the taxes collected in all probability will not be sufficient to meet the 
outstanding principal and accrued interest on the warrants. The out- 
standing warrants yea d impair the credit of the Board and damage the 
marketability of other warrants. 


CHICAGO SANITARY DISTRICT, Cook County, Ill.—TO PAY 
$1,111,800 ON DEFAULTED BOND PRINCIPAL.—Trustee Ross A. 
Woodhull, Chairman of the Finance Committee, announced on July 6 
that payment would be made of $1,111,800 on defaulted maturities of Dist. 
bonds. The bonds involved came due in January and July 1932. Mr. 
Woodhull said that the payment would be the first made on defaulted bond 
principal, although unpaid interest charges have been fully cleared up on 
various occasions. 


CHICAGO WEST PARK DISTRICT, Cook County. III.—$6,050,000 
BONDS AUTHOkIZED.—Governor Horner on July 7 signed Senate ‘Bill 
No. 761, which authorizes the ark District to issue 96,050,000 bonds with- 
out the approval of the voters 


CHILLICOTHE, Ross County, Ohio.—BONDS AUTHORI7ED.— 
An ordinance was adopted by the City Council on June 27 approving of 
an issue of $10,000 544%, storm sewer construction bonds, dated July 2 
1933 and due $400 annually on Jan. 2 from 1935 to 1959 incl 


CHISHOLM INDEPENDENT SCHOOL DISTRICT NO. 40 (P. O. 
Chisholm), St. Louis County, Minn.—BONDS NOT SOLD.—It is stated 
by the Clerk of the Board of Education that the $250,000 issue of 44% 
school bonds voted on May 22—V. 136, p. 3939—has not been disposed of 
as yet, negotiations are pending. Due $25,000 from 1938 to 1947, incl. 


CLEVELAND, Cuyahoga County, Ohio.—SUPMITS $23 ,3C2,728 
PUBLIC WORKS PROGRAM .—Mayor Miller announced on July 1 that 
complete details regarding a program of public works projects, estimated 
to cost $23,302,728, had been submitted for consideration of the Federal 
Emergency Administration of Public Works. The city has asked that 
the Federal Government finance the program by making an outright grant 
of $11,942,310, with the balance to be received as a loan. 


CLEVELAND, Liberty County, Tex.—PROPOSED INCORPORATION. 
—It is reported that the city proposes to incorporate in order that it may 
obtain a loan of $100,000 for sewerage and water system construction. 


CLEVELAND, Cuyahoga County, Ohio.—BONDS NOT SOLD.— 
Ray L. Lamb, Director o Finance, reports that no bids were obtained 
at the offering on July 13 of $458,000 6% cou 
os of $390,000 property portion street 


$68,000 final judgment bonds.—V. 137, p. 350. 


CLINTON, Essex County, Mass.—BORROWS $19,000 FROM THE 
STATE.—The town has obtained a loan of $19,000 from the State Emer- 
—_ Finance Board in accordance with the provisions of an Act signed 

y Governor Ely on March 1 19337 which enables cities and towns to 
borrow from the Commonwealth in amounts equivalent to tax titles held 
by them on properties of delinquent taxpayers.—V. 136, p. 1747. 


COAL GROVE, Lawrence County, Ohio.—BOND OFFERING .— 
R. A. Gregory, Village Clerk, will receive sealed bids until 12 m. on July 
19 for the purchase of $62,000 water distribution system construction 
bonds. Denom. $1,000. On March 1 1933 the Reconstruction Finance 
ones — that it had agreed to purchase such an issue. 
ws « ’ p. . 


COLUMBUS, Franklin County, Ohio.—BOND OFFERING.— 
Samuel J. Willis, City Clerk, will receive sealed bids until 1.00 p. m. 
(Eastern Standard time) on Aug. 3 for the purchase of $284,200 444% 
coupon or registered bonds, divided as follows: 
$250,000 sewerage and sewage disposal fund No. 5 bonds. Due $10,000 

on Feb. 1 from 1935 to 1959, incl. 

20,000 public building and ground maintenance and impt. bonds. Due 

2,000 on Feb. 1 from 1935 to 1944, incl. 
10,000 Olentangy Boulevard land acquisition fund bonds. Due $1,000 
on Feb. 1 from 1935 to 1944, incl. 
4,200 Holton Park extension fund bonds. Due Feb. 1, as follows: 
$1,200 in 1935 and $1,000 from 1936 to 1938, incl. 

Each issue is dated Aug. 15 1933. Principal and interest (F. & A.) 
are payable at the agency of the city of Columbus in New York city. 
Bids for the bonds to bear interest at a rate other than 414%, expressed 
in a multiple of 4% of 1%, will also be considered. A certified check for 
1% of the bonds bid for, payable to the order of the City Treasurer, must 
accompany each proposal. Transcripts of proceedings will be furnished 
pe ps at ee weelens ee ares within 15 or from the time 

or the examination of such transcript by bidder’s attorney, 
and bids may be made subject to approval of an . 


CONNECTICUT, State of (P.O. Hartford).—FEDERAL EMERG- 
ENCY RELIEF ADMINISTRATION GRANT .—The following an- 
ae of a grant to this State was made by the Relief Administration 

‘Additional grant of $19,467 was made to-day to Connecticut by Harr 
~ hee yet aged, ag d"Gaen Adminstrator, under euthority 

subsectio ) o i . 
Relief Act of | a n ( ection 4 of the Federal Emergency 

“Mr. Hopkins announced that this grant is based upon the reported 
public relief expenditures from all sources in Cosnaetion Gertan the first 
three months of the present year. Previously, the Federal Emergency 
Relief Administrator has granted $838,528 to Connecticut, making a total 
of $857,995 granted to Connecticut to date. 

To date, the allotments to all States, for which the governors have 
senied up-to-date data covering relief expenditures, aggregate $61,479,- 





m or registered bonds, 
mprovement issues and 


CORVALLIS, Benton County, Ore.—BOND ELECTION .—It is 

reported that an election will be held on July 17 in order to vote on the 
-e of $: R in schoo ildi . 

the issue carries, an R. F. C. loan will be annie wy eT eee 


DANBURY, Fairfield County, Conn.—BOND SALE.—George B 
Gibbons & Co., Inc., and Roosevelt & Son, both of New York, jointly 
purchased an issue of $305,000 544% coupon (registerable as to principal) 
sewer and highway refunding bonds at a price of par. Dated July 1 1933. 
Denom. $1,000. Due serially on July 1 as follows: $21,000 from 1934 
to 1938 incl., and $20,000 from 1939 to 1948 incl. Prin. and int. (J. & J.) 
are payable at the Chase National Bank of New York. Legality to be 
ogeeevee by Reed, Hoyt & Washburn of New York. Public re-offering 
of the bonds is being made at prices to yield 4% for the 1934 maturity; 
1935, 4.25%; 1936, 4.50%; 1937, 4.75%; 1938, 4.90%, and 5% for the 
maturities from 1939 to 1948 incl. The bonds, which are said to be legal 
investment for savings banks and trust funds in New York, Massachusetts, 
pee ell hen | a pe lB a > eg to be direct obligations 

; unlimi a alor i 
Sauathe phadaete orden vi em taxes levied against all the 


Financial Statement (as Officially Reported) . 
"DOG One Ws Ne oo eck ie ce $28,154,585 
Total bonded debt, including this issue_-_-____.............. 1.431000 
Less water bonds, $551,000; sinking funds, $52,188 "603188 


Net bonded debt 


Financial Chronicle 


July 15 1933 


Population, 1930 U. 8. Census, 22,261. 

The above financial statement does not include the debt of any political 
subdivisions which have the power to levy taxes within the City of Danbury. 
The city officially reports that as of July 1 1933 it has collected 96.3% 
of the 1929-30 tax levy, 95.7% of the 1930-31 tax levy, and 83% of the 
1931-32 tax levy. The 1932-33 tax levy, due Nov. 1 1932, is now in 
process of collection. 


COVINGTON, Kenton County, Ky.—BOND ISSUANCE CON- 
TEMPLATED.—It is reported that the city is palnning to either secure a 
loan from the Reconstruction Finance Corporation or to issue $150,000 in 
bonds for sewer construction. 


DAYTONA BEACH, Volusia County, Fla.— MAYOR REFUSES TO 
SIGN BONDS.—Mayor Edward .H. Armstrong has refused to affix his 
signature to the $153,000 refunding bonds, despite an order of the State 
Supreme Court, directing him to do so—V. 137, p. 351. Mayor Armstrong 
is reported to object to refunding the city’s bonds at par. saying that bond- 
a — accept refunding bonds only to the present market value of 
the nds. 


DELAWARE RIVER JOINT COMMISSION (P. O. Camden), N. J.— 
DEFER CONSIDERATION OF $41,000,000 BOND FINANCING.—At a 
special meeting on July 7 the Bridge Commission voted to postpone con- 
sideration of the D gh mage $41,000,000 bond financing for two weeks. 
Announcement had been made last week that the matter would be given 
an immediate hearing. Approximately $31,000,000 of the issue would be 
used to pay the proportionate investments in the Delaware River Bridge, 
connecting Philadelphia, Pa. and Camden, N. J., of the States of Penn- 
sylvania and New Jersey and the City of Philadelphia, Pa. The balance 
of $10,000,000 is to be issued to the Reconstruction Finance Corporation 
as collateral for a loan of $7,500,000 to finance the construction of a high- 
oo transit line across the structure. Incidentally, the City of Phila- 

elphia, through Mayor Moore, has reiterated its refusal to accept 444% 
Joint Commission bonds in payment of the $9,500,000 advanced by the city 
during the construction of the bridge. 


DETROIT, Wayne County, Mich.—REFUNDING PROGRAM IN- 
VOLVING $290,000,000 BONDS AND NOTES LAUNCHED.—The 
Bondholders’ Refunding Committee, headed by B. A. Tompkins, Vice- 
President of the Bankers Trust Co. of New York, officially announced on 
July 14 complete details regarding the scheduled refunding of $290,600,000 
of the Ay outstanding bonds and notes. The program, which has been 
accepted by the City Administration, is incorporated in a letter being sent 
to all of the known bondholders and is also available, together wit 4 
further information desired, to all other holders of the obligations involved. 
Co-incident with announcement of the launching of the program, the 
committee has also issued a call for the deposit of all bonds covered by the 
refunding plan. Referring to the necessity of the refinancing, the com- 
mittee points out that, with the exception of interest paid on street railway 
bonds, the city, from Feb. 1 1933 to June 30 1933, has not met any bond 
principal or interest charges which came due in that period. In urging accept- 
ance of the refunding plan, the committee points out that only through 
prompt deposit by the ndholders can it quickly be consummated and 
the bonds of the City thus returned to an interest paying basis. The follow- 
ing institutions will act for the committee in receiving the bonds: Bankers 
Trust Co., New York; Chase National Bank, New York: City Bank Farmers 
Trust Co., New York; Detroit Trust Co., Detroit, and the Michigan Trust 
Co., Grand Rapids. The official announcement with regard to the refund- 
ing plan and the call for the deposit of bonds with the committee appears on 
page XIV of this issue. 

he principal features of the refunding plan have been set forth as follows: 

1 Toe holier of a bond, other than a bond issued fur water or street 
railway purposes, maturing at any time on or before June 30 1943, will 
receive a new bond of the same ee amount, dated as of the interest 
payment date next preceding June 30 1933, maturing 30 years from its 
date, redeemable at the option of the city on any interest payment date 
at par and accurued interest, and bearing interest at the same rate now 
borne by the bonds surrendered, except that the city will reserve the right 
to pay one-third of the interest maturing thereon during the first two years 
2 oe date with refunding bonds of the character describec in paragraph 

elow. 

2 The holder of a bond, other than a bond issued for water or street 
railway purposes, maturing after June 30 1943, will receive a new bond 
of the same principal amount, dated as of the interest payment date next 
preceding June 30 1933, maturing on the same date or dates and identical 
in all respects with the bonds to be refunded, except that the city will 
reserve the rignt to pay one-third of the interest maturing thereon during 
the first two years from its date with refunding bonds of the character 
described in paragraph 6 below. ’ 

3 The holder of nd anticipation notes issued in anticipation of the 
sale of bonds, other than water bonds and street railway bonds, will receive 
refunding bonds dated June 30 1933, maturing Aug 1 1962, redeemable 
at the option of the city on any interest payment date at par and accrued 
interest, bearing fnterest at the rate of 444% per annum, payable Feb. 1 
1934 and semi-annually thereafter, except that the city shall reserve the 
right to pay one-third of the interest maturing on such bonds prior to 
rye 1 1935 with refunding bonds of the character described in paragraph 

ow. 

4 The holder of notes issued in anticipation of the collection of taxes 
and (or) revenues of the city, will receive refunding bonds dated June 30 
1933, maturing Aug. 1 1952, redeemable at the option of the city on any 
interest payment date at par and accrued interest, bearing interest at the 
rate of 4% % per annum, payable Feb. 1 1934 and semi-annually thereafter, 
except that the city will reserve the right to pay one-third of the interest 
maturing on said bonds prior to Aug. 1 1935 with refunaing bonds of the 
character described in paragraph 6 below. 


5. In payment of interest upon the aforesaid bonds and notes due and 
unpaid prior to July 1 1933, the holder thereof will receive a r 
bond of a principal amount equal to the amount of such unpaid interest, 
dated June 30 1933, maturing Aug. 1 1962, redeemable at the option of 
the city on any interest payment date at par and accrued interest, bearing 
interest payable Feb. 1 1934 and semi-annually thereafter, at the rate of 
3% per annum to Feb. 1 1935 and thereafter to maturity at the rate of 
34% per annum. 

6. In the event that the city elects to pay one-third of the interest 
maturing in the first two years upon the refunding bonds described in 

aragraphs 1, 2, 3 and 4 hereof, in refunding bonds, the holder of such 

nds will receive a registered bond for the amount of such interest not 
paid in cash, dated as of the date of maturity of the interest to be refunded, 
maturing Aug. 1 1962, redeemable at the option of the city on any interest 
payment date at par and accrued interest, ng interest payable Aug. 1 
1934 and annually thereafter, at the rate of 3% per annum to Aug. 1 1935, 
and thereafter to maturity at the rate of 344% per annum. 


Water Bonds. 


7. Only water bonds maturing on or before June 30 1940 will be refunded. 
The holder of a bond maturing within that period will receive a new bond 
of the same principal amount, dated as of the interest payment date next 
preceding June 30 1933, maturing 30 years from its date, redeemable at 
the option of the city on any interest payment date at par and accrued 
interest, and bearing interest at the same rate borne by the bonds to be 
refunded thereby. 

Holders of water bonds maturing subsequent to June 30 1940 should 
not deposit their bonds with the committee, but should detach and forward 
coupons maturing prior to July 1 1933 only, in order that they may receive 
registered refunding bonds in lieu thereof, as provided in paragraph 9. 


Water Bond Anticipation Notes. 

8. The holders of water bond anticipatior notes will receive refunding 
bonds of the same principal amount, dated. .1¢ 30 1933, maturing Aug. 1 
1962, bearing interest at the rate of 444% per annum, payable Feb. 1 1934 
and semi-annually thereafter, and redeemable at the option of the city on 
any interest payment date at par and accrued interest. 

9. In payment of the interest on all outstanding water bonds and water 
bond anticipation notes due and unpaid prior to June 30 1933, the holders 
thereof will receive a registered bond of a principal amount equal to the 
amount of such unpaid interest, dated June 30 1933, maturing Aug. 1 
1962, redeemable at the option of the city on any interest payment date at 
par and accrued interest, and bearing interest payable Feb. 1 1934 and 
semi-annually thereafter at the rate of 444% per annum. 


Street Railway Bonds. 

10. Only street railway bonds maturing on or before June 30 1935 will be 
refunded. The holder of a street railway bond maturing within that period, 
will receive a new bond of the same principal amount, dated as of the 
interest payment date of said bonds next succeeding Feb. 14 1933, and 
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maturing 15 years thereafter, redeemable at the option of the city on any 
interest payment date at par and accrued interest. and bearing interest 
at the same rate now borne by the bonds surrendered. Holders of street 
ae bonds maturing subsequent td June 30 1935 should not deposit 
their bonds or coupons, as their bonds are undisturbed by the refunding 


plan. 
July 1 Water Bond Interest Paid. 

Along with the announcement of the refunding plan, the City Controller 
advises that coupons due July 1 1933 on the city’s water bonds will be paid 
upon presentation either at Bankers Trust Co., New York, or at the Com- 
monwealth-Commercial State Bank in Detroit. The city has continuously 
maintained interest payments on its street railway bonds and in providing 
for the payment of the July 1 coupons on its water bonds, the city in- 
augurates at this time, full interest on its water debt as stipulated in the 
plan. Water bond coupons which matured in the period between Feb. 1 
and June 30 1933 will be refunded with new bonds under the plan. 


DOUGLAS COUNTY (P. O. Omaha), Neb.—JULY 1 BOND INTER- 
EST PAID.—The following report on the payment of July 1 interest ma- 
turities is taken from the Omaha “Bee” of Suly 7: 

Interest payments on all county bonds due July 1 have been met, accord- 
ing to County Treasurer Otto Bauman. Collection of taxes between June 27 
and July 1 totaled $960,669 he said. 

Payments aggregating $373.405 have included $55,210 on city bonds, 
including $21,867 for street improvement securities: $115,470 interest on 
water bonds; $25,925 interest on Omaha school district bonds: $71,225 gas 
— bond interest; $105,575 interest on county bonds, including court- 

ouse, highway and county hospital. Sixty thousand dollars of old South 
Omaha school builcing bonds of 1913 were retired.’’ 


DOVER, Strafford County, N. H.—BOND SALE.—The $138.000 
coupon funding bonds offered on July 13—V. 137, p 351—were awarded as 
4 4s to the Strafford Savings Bank of Dover, at a price of 101.09, a basis of 
about 4.10%. Dated June 15 1933 and due on Dec. 15 as follows: $8.000 
from 1934 to 1945 incl. and $7,000 from 1946 to 1951 incl. Bids obtained 
at the sale were as follows: 





Bidder— Int. Rate, Rate Bid, 
Strafford Savings Bank (purchaser)__......____- 4u4Q% 101.09 
E.H. Rollins & Sons (offered same bid asabove)_. 44% 101.09 
EE Ore ae rer Seen 4YUQ% 101.05 
meowe Heros. Darriman & O06. 20.66 6s ccc cccscs 4y%% 100.55 
OM ee a ee ae eae 44% 100.25 
Se Ne MO ss 8 i an db debwlne ee ee 44% 100.39 
ee ee er ee rene ae 4u%% 101.363 


ELMIRA, Chemung County, N. Y.—BOND SALE.—The $200,000 
coupon or registered welfare bonds offered on July 10—V. 137, p. 176— 
were awarded as 3%s to the Chemical Bank & Trust Co. of New York 
at par om a premium of $420, equal to 100.21, a basis of about 3.70%. 
Dated ril 1 1933 and due $40,000 annually on April 1 from 1935 to 1939, 
incl. ‘The bonds, which are stated to be legal investment for savings 
banks and trust funds in New York State, are being offered for public 
investment at prices to yield 2.75% for the 1935 maturity; 1936, 3.25%: 
1937, 3.50%; 1938, 3.60%, and 3.70% for the bonds due in 1939. The 
following is a list of the bids received at the sale: 


Bidder— Int. Rate. Prem. 
Chemical Bank & Trust Co. (purchaser)-..........---- 3%% $420.00 
SE, HEME © OO 25 60ccnnsdeeoks.acshdawceces ac 10% ~~ 438.10 
NS cs sn tl & igs ns ies tal wine new os ee ed Wik de nial al 4.20% 324.00 
Manufacturers & Traders Trust Co. and Adams, McEntee 

ee Wiech cmmeudine banners au doe ww 4.40% 292.00 
es ET on op umtnbbusinsabanidinivad 4.25% 302.00 
SOU EE Eo eos ami ein SE ie ae od ee oil 4.10% 50. 
Hemphill, Noyes & Co. and E. H. Rollins & Sons, jointly 4.10% 307 .00 
Se OF EI cb cnwinsic igs cupencegenbncumete 4.20% 401.00 
Graham, Parsons & Co. and Jackson & Curtis, Inc., 

a cvs ts ni vk lds ie Ma hss acaelaliah ard titi 4.50% 118.00 
I I, ac ss a Wb el wil Le es Nm 4.00% 498 .00 
aes Demeeonens Tad & THUS OO... oc ccccctccdcwascson dda 418.00 
pe a re a ee 4.25% 345.00 


FANWOOD, Union County, N. J.—PROPOSED BOND SALE.— 
Mayor C. W. Slocum states that the borough is awaiting further improve- 
ment in the market in anticipation of the sale of $120.000 sewer installation 
bonds which was authorized on May 24. 


FLORIDA.—BOND RETIREMENT ACT INVOKED BY TEN 
COUNTIES .—Only 10 of Florida’s 67 counties have authorized the State 
Board of Administration to buy their bonds outright with their share of 
the revenue from the three cents of the State’s seven cent tax per gallon 
on gasoline. Authority for such action was voted by the recent Legislature 
in the so-called Kanner bill. The measure, which was sponsored by the 
Administration, —— the counties might direct the State Board to buy 
their bonds at the best prices obtainable rather than follow the previous 
practice of using the gasoline tax revenue to meet the interest and principal 
payments—V. 136, p. 3937. 

FLORIDA, State of (P. O. Tallahasee).—IMPROVED FISCAL 
STATUS SHOWN FOR 1933.—The following report is taken from a 
Tallahassee dispatch to the Jacksonville ‘‘Times-Union’’ of July 7, regarding 
the present financial condition of the State: 

‘The Comptroller's office to-day reported the State did better during 
the first six months of 1933 than during the same period in 1932. 

“During the first half of this year general revenue receipts amounted 
to $2.870,936.67 and disbursements $2,969,186.40, leaving a deficit of 
$98 249.73. During the same i in 1932 general revenue receipts 
amounted to $2,930,496.71, and disbursements $3 408,358.63, leaving a 
deficit of $477,861.92. Much of the 1932 deficit was made up by trans- 
ferring money from other funds, but no transfers have been made this 
year to the general revenue fund, Comptroller J. M. Lee said. The 
Comptroller added he expected the present deficit to be overcome in a 
short time by receipt of various forms of tax collections. 

GRANT BY THE FEDERAL RELIEF ADMINISTRATION .—The 
following announcement of an additional grant to this State was made public 
by the Federal Emergency Relief Administrator on July 12: 

‘Harry L. Hopkins, Federal Emergency Relief Administrator, to-day 
made an additional grant of $478,575 to Florida for unemployment relief. 

“This allotment is a partial reimbursement on the matching basis of one 
Federal dollar for three of public expenditure within the State from all 
sources for unemployment relief during the second quarter of this year. 
On the first quarter basis Florida has previously received $534,457, and 
$140,000 on the second quarter basis, making $1,153,032 the total given 
Florida to date. 

“Up to now, total grants to the States and Territories by the Federai 
Emergency Relief Administrator aggregate $68,259,075.”’ 


FORT LEE, Bergen County, N. J.—ASKS FOR CONTROL OF AF- 
FAIRS .—The Borough Council is reported to have adopted a resolution 
recently asking that its affairs be placed under the control of the Municipal 
Finance Commission of the State, in the belief that such action would be 
“for the best interests of taxpayers and bondholders.’’ The resolution, 
it is said, stated that the borough has been forced to default on its bond 
principal and interest charges due to the tying up of municipal funds and 
the deposits of taxpayers in five or six banks in the immediate vicinity 
which have been closed. These bank closings have so reduced tax collec- 
tions as to render them insufficient to meet both normal operating expenses 
and debt service payments. The fiscal control is desirable and necessary, 
the resolution further states, as under authority of Chapter 340 of the Public 
Laws of 1933, the Municipal Finance Commission is empowered to refinance 
the obligations of those municipalities which come under its province, 
| aed adjusting the expenses of a municipality to its ability to discharge 
them. 

REQUEST FOR CONTROL GRANTED.—The Municipal Finance Com- 
mission of the State on July 5 agreed to accept control of the affairs of the 
Borough in accordance with the above-mentioned resolution. 


FREEPORT, Nassau County, N. Y.—BOND SALE.—The $75,000 
coupon or registered sewer bonds offered on July 12—V. 137, p. 176— 
were awarded as 5.20s to Phelps, Fenn & Co. of New York, at a price of 
100.455, a basis of about 5.15%. Dated May 1 1932 and due $5,000 
annually on May 1 from 1937 to 1951, incl. In reporting the offering of 
the issue the amount was inadvertently published as being $73,000. The 
bankers are re-offering the bonds for general investment at prices to yield 
from 4.60 to 4.90%, according to maturity. 


FREEPORT, Nassau County, N. Y.—BOND OFFERING .—Howard E. 
Pearsall, Village Clerk, will receive sealed bids until 8.15 p. m. (daylight 
saving time), on July 26, for the bg of $185,000 not to exceed 6% 
interest coupon or registered bonds, divided as follows: 
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$136,000 series D sewer bonds. Due July 1, as follows: $6,000 from 1934 
to 1937, incl., and $7,000 from 1938 to 1953, incl. 4 

30,000 series J street improvement bonds. Due July 1, as follows: 
P2000 from 1934 to 1943, incl., and $1,000 from 1944 to 1953, 


incl. 
19,000 series A sidewalk bonds. Due July 1, as follows: $2,000 from 
1934 to 1942, incl., and $1,000 in 1943. ~< 
Each issue is dated July 1 1933. Denom. $1,000. Bidder to name a 
single interest rate for all of the bonds, expressed in a multiple of 4 or 
1-10th of 1%. Principal and interest (J. & J.) are payable at the Citizens 
National Bank, Freeport. A certified check for 3,000, — to the 
order of the village, must accompany each pro l. he a proving 
opinion of te A illon & Vandewater of New York... will be furnish 
the successful bidder. 
——s —————— _——~ —— ee _—_——_—_—_— -_—_ 
GAASTRA, Iron County, Mich.—BONDS VOTED.—At an election 
held on July 6a proposal to issue $15,000 4% water bonds was approved 


by a vote of 86 to 42.—V ; 
annually. 136, p. 4307. The bonds are to mature $1,000 


GARDEN GROVE UNION HIGH SCHOOL DISTRICT (P. O. 
nta Ana), Orange County, Calif.— BONDS NOT SOLD.—The $22,000 
issue of 5% semi-ann. refunding bonds offered on July 3—V. 136, p. 4493 
—was not sold as no bids were received. The County Clerk states that the 


sale was continued to 11 a. m. on July 11. D 5 me 
$2,000 from 1938 to 1948 incl. " panda dickanwice: — 


GARFIELD HEIGHTS, Mahoning County, Ohio.—BOND OFFER- 
ING.—E. H. Malone, City Auditor, will receive sealed bids until] 12 m. on 
July 21 for the purchase of $4,582.12 5% coupon Sewer District No. 3 
rt bonds. Dated Oct. 1 1932. Due Sept. 1 as follows: $532.12 in 
1934 and $450 from 1935 to 1943 incl. Int. is payablein M. & 8S. Bids for 
the bonds to bear int. at a rate other than 5%, expressed in a multiple of 
% of 1%, will also be considered. A certified check for 2% of the bonds, 
payable to the order of the City Treasurer, must accompany each proposal. 


GEAUGA COUNTY (P. O. Chardon), Ohio.— BOND OFFERING.— 
Ethel L. Thrasher, Clerk of the Board of County Commissioners, will 
receive sealed bids until] 1 p.m. (eastern standard time) on July 31 for the 


urchase of $19,900 6% poor relief bonds. Dated July 1 1933. Due 
arch 1 as follows: $3,500, 1934: $3,800, 1935: $4,000, 1936: $4,200, 
2557, and 24.400 in 1938. Interest is payable in M. & 8S. Bids for the 


r interest at a rate other then 6%, expressed in a multiple of 
4 of 1%, will also be considered. A certified check for 5% of the bonds 
pao ae to the order of the County Treasurer, must accompany 


GLENDO SCHOOL DISTRICT (P. O. Glendo), Platte Count 
Wyo.—CORRECTION .—It is stated by the District Clerk that $7.5 
ae 8 ae not been voted recently, as tentatively reported in 


GOLDEN GATE BRIDGE AND HIGHWAY DISTRICT (P. O. 
San Francisco), Calif.—BONDS OFFERED FOR GENERAL INVEST- 
MENT.—Public offering was made on July 13 of a new issue of $3,000,000 
coupon or registered Series B 4%% bonds, by a syndicate composed of 
Blyth & Co., Inc., the Bankamerica Co. of San Francisco, Dean Witter 
& Co., and Weeden & Co., Inc., at prices to yield from 4.75 to 5%, accord- 
ing to maturity. Denom. $1,000. Dated July 1 1933. Due on July 1 as 
follows: $15,000, 1942 to 1946; $30,000, 1947 to 1951; $75,000, 1952 to 
1956: $105,000, 1957 to 1961: $135,000, 1962 to 1966, and $240,000. 1967 
to 1971, all incl. Prin. and int. (J. & 3) pozonte in lawful money of the 
United States at the Bank of America, N.T. & S8.A., San Francisco and at 
the Manufacturers Trust Co. in New York City. Legality to be approved 
be | Orrick, Palmer & Dahlquist of San Francisco, and Masslich & Mitchell 
of New York City. 

(These bonds are part of the $29,000,000 issue, the sale of which was 
arranged on April 27—V. 136, p. 3015. The above syndicate agreed to 
take an ontion on the remeining $26,CC0,000 te be sold as needed .) 

The district was organized to construct and operate a toll bridge to span 
the Golden Gate at the entrance to San Francisco Bay. The total authorized 
debt of the district is $35,000,000, of which $9.000,000 is outstanding, 
including the present issue. Additional] bonds are to be sold from time to 
time as the work of construction Pree Ons The district comprises six 
counties with an assessed valuation of $850,035,592, of which San Francisco, 
city and county, is the most important with an assessed valuation of $737,- 


,562. 
Dees P. Filmer, President of the district, in a letter to the bankers, 
“The annual cash expenditures of the district, upon completion of the 


petdee, for all operating enses and for bond service, have been estimated 
by the officers of the district at $2,000,000 per annum for the first five 
teow of operation, increasing to a maximum o 


f $3,800,000 in 1968. It is 

oped that the revenue of the district will meet its expenditures without the 
necessity of exercising taxing powers. On the basis of the present assessed 
values of the district, a tax rate of 10 cents per $100 amounts to a levy of 
approximately $850,000.”’ 


GONZALES COUNTY (P. O. Gonzales), Tex.—BOND ELECTION. 
—It is reported that an election will be held on Aug. 12 to submit to the 
voters a proposal to issue $14,000 in road bonds. 


GRANTS PASS, Josephine County, Ore.—RPOND ELECTION,—It is 
reported that an election will be held on July 21 in order to vote on the 
proposed issuance of $75,000 in sewage disposal plant bonds, It is said 
that the bonds will be offered to the Reconstruction Finance Corporation 
for purchase if they are voted. 


GRASSLAND SCHOOL DISTRICT No. 42 (P. O. Minot), Ward 
County, N. Dak.—CERTIFICATE OFFERING.—It is reported that 
bids were received until 2 p. m. on July 15 by Mrs. H. A. Abrahamson, 
District Clerk, for the purchase of an issue of $1,000 certificates of _in- 
debtedness. Int. rate not to exceed 7% payable semi-annually.,. Due 
in two years. Par bids were required. 


GREENFIELD, Highland County, Ohio.—BONDS AUTHORIZED. 
—The Viilage Council has adopted a resolution authorizing the issuance of 
$2,800 5%% storm sewer construction bonds, to be dated Sept. 15 1933 
and mature $350 semi-annually on March 15 and Sept. 15 from 1934 to 
1937, incl. Principal and interest (M. & 8. 15) are payable at the State 
Treasurer's office in Columbus. 


GUILFORD COUNTY (P. O. Greensboro), N. C.—BOND DISPOSAL 
REPORT .—It was announced on July 6 by George L. Stansbury, Chairman 
of the Board of County Commissioners, that about one-half of an issue of 
$180,000 funding and refunding bonds had been sold and there are good 
prospects that the remziider will be sold. It is noted that these bonds 
are ing sold outright and are not among those being exchanged for 
securities which have matured. 


HARDIN COUNTY (P. O. Kenton), O.—BONDED DEBT SHARPLY 
REDUCED .—County Auditor P. C. Lingrel announced on July 5 that the 
bonded debt of the county amounts to $26,039, which is not due until 1935 
and against which there is a sinking fund of $42,498.98. In 1927, when 
Mr. Lingrel assumed office, the indebtedness was $1,083 622.19, it is said. 
It was further stated that an additional 20% reduction has been made in 
the real estate valuations. A reduction of 10% was made in 1930 and 
one of 18% in 1931, according to report. 


HARTFORD COUNTY METROPOLITAN DISTRICT (P. O. Hart- 
ford), Conn.—BOND OFFERING .—Sealed bids addressed to A. D 
Johnson, District Treasurer, will be received until July 27 for the purchase 
id 2 district bonds, dated Aug. 1 1933 and to mature in from 

to years. 


HARMONY SCHOOL DISTRICT (P. O. Bellingham), Whatcom 
County, Wash.—BONDS DEFEATED .—It is reported that the voters 
recently rejected a proposal to issue $10,000 in school bonds by a wide 
margin. 


HAWAII, Territory of.—GRANT BY FEDERAL EMERGENCY RE- 
LIEF ADMINISTRATION.—The following announcement was issued by 
the Relief Administrator, on July 13, regarding a loan made to the above 
Territory: 

‘Harry L. Hopkins, Federal Emergency Relief Administrator, to-da 
made an additional grant of $33,701 to Hawaii for unemployment relief. 

‘This allotment is an additional reimbursement on the matching basis 
of one Federal dollar for three of public expenditure within the Territory 
from aj! sources for unemployment relief during the first quarter of this 
year. On this basis, Hawaii has previously received $44,540, making $78,241 
tne total given Hawaii to date, 
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“Up to now, total grants to the States and Territories by the Federal 
Emergency Relief Administrator aggregate $68,747,742.” 


HEMPFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Hunkers)> 
Westmoreland County, Pa.—BONDS NOT SOLD.—No bids were ob- 
tained at the offering on July 10 of $63,000 5% school bonds, dated July 1 
1933.—V. 136, p. 4493. Due serially on Jan. 1 from 1936 to 1943 incl.; 
optional Jan. 1 1935. 

BONDS SOLD LATER.—The issue was subsequently purchased at par 
and accrued interest by the Public School Employees’ Retirement Board. 


HENRY COUNTY (P. O. Napoleon), Ohio.—BOND OFFERING.— 
Lester A. McClure, County Auditor, will receive sealed bids until 
2 p. m. (Eastern standard time} on July 24 for the purchase of $17,000 6% 
poor relief bonds. Dated July 1 1933. Due March 1 as follows: $3, ‘ 
1934; $3,200, 1935; $3,400, 1936; $3,600, 1937, and $3,800 in 1938. Prin. 
and int. (M. & 8.) are payable at the County Treasurer's office. Bids for 
the bonds to bear int. at a rate other than 6%, expressed in a multiple of 
\% of 1%, will also be considered. A certified check for 5% of the issue, 
a to the order of the County Treasurer, must accompany each 
proposal. 


HIDALGO COUNTY ROAD DISTRICT NO. 1 (P. O. Edinburg 
Tex.—-BONDS DECLARED INVALID.—The following is a copy of a 
dispatch from Austin to the ‘‘Wall Screet Journal” of July 13: 

“The Commissioners’ Court of Hidalgo County has adopted a resolution 
repudiating an issue of $4,000,000 county road nds voted in November 
1927. The resolution asserts the bonds are invalid, that there was fraud 
in their issuance, sale and delivery, and t..:at 


ayment of principal and in- 
terest shall be refused. 


Proceeds from the sale were used for constructing 
county highways. 


‘Road District No. 1 issued approximately $4,000,000 5%s Nov. 12 
1927, due serially. The assessed valuation of all property in 1932 amounted 
to $16,466,384. Tax rate per $1,000 was $17.50. Total bonded debt July 31 
1932, was $3,922,600, the unredeemed portion of this issue. Taxes levied 
for 1933 totaled $288,162." 


HILLSIDE TOWNSHIP, N. J.—TAX COLLECTIONS SHOW DE- 
CREASE .—Tax Collector Charles T. Woodruff has reported to Township 
Clerk Howard J. Bloy that during the first half of 1933 tax collections 
amounted to $285,180.32, or 28.52% of the $999,745.13 levy for the entire 
year. This compares with receipts of $322,682.59 during the corresponding 
period last year, which represented 29.22% of the $1,104,019.99 levy in 
1932. All tax payments made this year totaled $582,011.41 and im- 
provement assessment payments were $113,015.59; taxes collected in the 
same period in 1932 were $605,814.06 and assessments $179,637.97. June 
collections were: 1933, taxes, $173,510.08: assessments, $24,115.43; 
1932, taxes, $203,585.55; assessments, $39,306.12. 


HOBGOOD, Halifax County, N. C.—NOTE SALE.—A $300 issue of 
revenue anticipation notes is stated to have been purchased on June 29 
by the Planters Bank & Trust Co. of Rocky Mount as 6s at par. Dated 
June 28 1933. Due on Sept. 26 1933. (This report corrects the tentative 
notice of a $3,000 sale, given in V. 137, p. 353.) 


HUDSON, Summit County, Ohio.—BONDS NOT SOLD.—No bids 
were obtained at the offering on July 12 of $254,000 6% special assessment 
improvement bonds, dated Apr. 1 1933 and due serially on Oct. 1 from 1934 
to 1948 incl.—V. 137, p. 176. 


HUGHES COUNTY (P. O. Pierre), S. Dak.—BONDS VOTED.—At the 
election held on July 3—V. 136, p. <——e Pree to issue $10,000 
(not $40,000) in court house bonds was approved by a wide margin. The 
county is said to have about $60,000 in a court house fund, and expects to 
obtain $30,000 from the Reconstruction Finance Corporation under the 


sted B a works program, making it necessary to issue only $10,000 of. 
nds. 


ILLINOIS (State of).—$1,000,000 BONDS PUBLICLY OFFERED .— 
The issue of $1,000,000 4% coupon waterway bonds, dated Jan. 1 1920 
and due on Jan. 1 1940, awarded on July 5 at a price of 100.55, a basis of 
about 3.90%—V. 137, p. 353—was offered for public investment on the 
following day, at 101%, to yield 3.75%, by a group composed of Kelley, 
Richardson & Co., Stone & Webster and Blodget, Inc., and the First of 
Michigan Corp., all of Chicago. The bonds are described as being legal 
investment for savings banks and trust funds in New York, Massachusetts, 
Connecticut, Illinois and other States. They are further said to be direct 
and general obligations of the State, payable as to both prin. and int. from 
unlimited valorem taxes. 


ILLINOIS, State of (P. O. Springfield).—GRANT BY FEDERAL 
EMERGENCY RELIEF ADMINISTRATION .—tThe following announce- 
— = s grant to this State was made public by the Relief Adminsitrator 
on July 6: 

“A grant of $3,500,000 was made to-day to Illinois by Harry L. Hopkins, 
Federal Emergency Relief Administrator, under authority granted him by 
subsection (b) of Section 4 of the Federal Emergency Relief Act of 1933. 

‘“Mr. Hopkins announced that this initial grant is based upon the par- 
tially reported public relief expenditures from all sources in Illinois during 
the second quarter of the present year. Previously, the Federal Emergency 
Relief Administrator granted $7,434,663 to Illinois based on first quarter 
expenditures, making a total of $10,934,663 granted to date. 

‘To date, the allotments to all States, for which the governors have 
cabentted up-to-date date covering relief _— aggregate $61,479,- 
. 4 


INDIANA, State of (P. O. Indianapolis).—FEDERAL EMERGENCY 
RELIEF ADMINISTRATOR GRANTS FUNDS.—On July 12 the Relief 
Seuinioteater issued the following announcement of a grant made to this 

@: 

“Harry L. Hopkins, Federal Emergency Relief Administrator, to-day 

mee ° an additional grant of $1,035,050 to Indiana for unemployment 


ef. 3 
“This is a partial allotment on the matching basis of one Federal dollar 
for three of public expenditure within the State from all sources for unem- 
a relief during the first quarter of this year. On this basis, Indiana 
= novioumy received $387,365 making $1,422,415 the total given Indiana 
ate. 
“Up to now, total grants to all States and Territories by the Federal 
Emergency Relief Administrator aggregate $68,259,075.” 


INDIANAPOLIS SCHOOL DISTRICT, Marion County, Ind.— 
TEMPORARY LOAN .—The $100,000 issue of notes offered on July 1i— 
V. 137, p. 353—was awarded as 6s, at a Roe of par, to a group composed 
of the Union Trust Co., Indiana Trust ., Fletcher Trust Co., Indiana 
National Bank and the Merchants National Bank, “ll of IndianaDolis. 
Notes are to mature on Nov. 18 1933. 


IOWA State of (P. O. Des Moines).—GRANT BY FEDERAL RELIEF 
ADMINI STRATION .—The granting of relief funds to this State was an- 
nounced as follows by the Relief Administration on July 7: 

Additional grant of $510,594 was made to-day to Iowa by Harry L. 
Hopkins, Federai Emergency Relief Administrator, under authority granted 
> ae subsection (b) of Section 4 of the Federal Emergency Relief Act of 


“Mr. Bopkine announced that this grant is based upon the reported 
pubiic relief expenditures from all sources in Iowa during the first three 
months of the present year. Previously, the Federal Emergency Relief 
Administrator has granted $189,193 to lowa. To-day’s grant completes 
9 allotment for the first quarter, making a total of $699,787 for the 
pe ‘ 

‘‘To date, the allotments to all States, for which the governors have sub- 
mitted up-to-date data covering relief expenditures, aggregate $62,179,619.” 


IRONTON, Lawrence County, Ohio.—BOND OFFERING.—C. ©. 
Crance, City Auditor, will receive sealed bids until 12 m. on July 26, for 
the purchase of $67 473.90 6% refunding bonds. Dated Sept. 1 1933. Due 
Nov. 1 as follows: $7,973.90 {n 1934; $6,500 from 1935 to 1939, incl. and 
$7,000 from 1940 to 1943, incl. Principal and interest (M. & N.) are 

yable at the First National Bank of Ironton. Bids for the bonds to bear 
nterest at a rate other than 6%, expressed in a multiple of 4 of 1%, will 
also be considered. A certified check for $674.74, payable to the order of 
the city, must accompany each pro 1. 


JEFFERSON COUNTY (P. O. Steubenville), Ohio.—BOND OFFER- 
ING.—Stella M. Campbell, Clerk of the Board of County Commissioners, 
will receive sealed bids until 10 a. m. on Aug. 1 for the purchase of $6,100 
6% coupon r relief bonds. Dated June 1 1933. Due March 1 as 
folllows: $1. 00 in 1934 and 1935; $1,200, 1936; $1,300 in 1937, and $1,400 
in 1938. Principal and interest (M. & 8S.) are payable at the County 
Treasurer's office. Bids for the bonds to bear interest at a rate other than 
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6%, expressed in a multiple of 4% of 1%, will also be considered. A cer- 
tified check for 2% of the amount of the bonds, payable to the order of the 
County Commissioners, must accompany each proposal. 


JERSEY CITY, Hudson Céunt N. J.—TO REFUND BONDS 
MATURING IN REMAINDER OF 1933.—Coincident with the announce- 
ment on July 10 that the City Commission had voted a flat salary reduction 
of 40% for all of the 5,000 city employees receiving more than $1,000 
annually, Director of Revenue and Finance, William B. Quinn, who is 
Acting Mayor in the absence of Mayor Frank Hague, stated that as a 
further move to conserve the city’s cash ‘‘the Commission has decided to 
refund all principal payments on the public debt coming due during the 
remainder of this year.’’ When a bond falls due the bondholder wi 

paid his interest and will take a new bond instead of cash payment. Ina 
prepared statement, Mr. Quinn pointed out that the municipality’s cash 
position has been seriously impaired as a result of increasing tax delin- 
quencies and the inability of the city to obtain further assistance from the 
banks. The ‘Herald Tribune” of July 11 reproduced the Acting Mayor's 
statement in part as follows: 

“Jersey City's cash ——- has been seriously impaired by the mounting 
tax delinquencies of the last two years. This situation has been further 
aggravated by the complete collapse of municipal credit source since the 
bank holiday was declared last March 4. Prior to that date, the New York 
bond market steadily absorbed all bonds of Jersey City issued to fill the gap 
left by tax delinquencies. 

“When that avenue for borrowing was closed by the general freezing of 
credit throughout the United States, the full burden of taking care of the 
current financing of the city—that is, lending money to the city in order to 
make up for overdue taxes—fell entirely upon the local banks. It is 
obvious that they could not carry that burden to an unlimited extent. _ 

“The local bankers have advised us that they have reached their limit 
and find themselves unable to lend the city any more money under any 
condition for the rest of this year. 

“The city officials have therefore been faced with several possible courses 
of action necessarily brought about | this freezing of credit. z 

“If salary payments were continued in full, the latter months of this year 
would be payless months. q 

‘‘In order to conserve all cash possible, the Commission has decided to 
refund all principal payments on the public debt coming due during the 
remainder of this year. When a bond falls due the bondholder will be paid 
his interest and will take a new bond instead of cash payment. Such 
transactions are now commonplace and wiil in no way impair the credit of 
the city. 

‘The Commission has ordered that in addition to the reductions in effect 
since the first of the year, all expenses must be drastically reduced wherever 
possible, in order further to conserve the city’s cash. 


KENTUCKY, State of (P. O. Frankfort).—OUTSTANDING 
WARRANTS TOTAL $17 ,000,000.—The following report on the present 
warrant indebtedness of the State is taken from the Louisville ‘‘Courier- 
Journal” of July 7: 

“Kentucky began its new fiscal year on July 1 with more than $17,- 
000,000 worth of outstanding warrants against the general, school and road 
funds and with approximately $3,400,000 in cash to the credit of various 
governmental units, according to a statement released to-day at the office 
of J. Dan Talbott, State Auditor. 

“The figures revealed that there were outstanding against the general 
expenditure fund $15,197 ,005.42 in interest-bearing warrants. Other out- 
standing warrants included $538.50 against the school fund and $1,868,- 
ie pay - — any i. 

‘‘Balances in the various funds were: 

“General expense fund, $385,287.78; minor funds, $1,238 ,773 .86; com- 
mon school fund, $224,824.57; highway bridge fund, $211,803.90; Uni- 
versity of Kentucky, $8,797.82; highway bridge sinking fund, $290 536 65; 
Eastern Normal School and Teachers’ College, $3,063.92; Western Norma 
School and Teachers College, $3,457,85; Murray Normal School, $2.- 
626.21: Morehead Normal School, $2,626.21; sinking fund, $28 090.39, 
the State road fund, $1,000,589.93.”’ 


KING COUNTY SCHOOL DISTRICT NO. 189 (P. O. Seattle), 
Wash.—BOND SALE.—The $15,000 issue of school bonds offered for sale 
on July 8—V. 137, p. 177—was purchased by the State of Washington as 
hs at par, according to the County Treasurer. Due in from 2 to 15 years 
from date. 


KITTANNING, Armstrong County, Pa.—BOND OFFERING .—-J. E. 
Wolfe, Borough Secretary, will receive sealed bids until 8 p. m. (Eastern 
Standard Time) on July 31 for the purchase of $15,000 44%% coupon 
Library Building construction bonds. ated July 1 1933. Denom, $1, dl 
Due $1,000 annually on July 1 from 1934 to 1948 incl. Principal and 
interest (J. & J.) are payable in Kittanning. A certified check for $300 
must accompany each proposal. Bonds are being issued under authority 
of Chapter P. L. 65, Laws of 1874. 


KNOX COUNTY (P. O. Rockland), Me.—BOND OFFERING.— 
Irving L. Bray, County Treasurer, will receive sealed bids unti] 10 a.m. 
(standard time) on July 18, for the purchase of $25,000 4%%_highway 
bridge bonds. Dated July 1 1933. enom. $1,000. Due on ae 1 as 
follows: $1,000 from 1934 to 1948, incl. and $2,000 from 1949 to 1953, incl. 
Principal and interest (J. & J.) are payable at the Canal National Bank of 
Portland. The bonds, it is said, are exempt from taxation in Maine and 
from all Federal Income Tax and will be certified as to genuineness by the 
aforementioned bank. Bids must be for all of the bonds. Legal opinion 
of Cook, Hutchinson, Pierce & Connell, of Portland, will be furnished the 
successful bidder. 


Debt Statement 
pe EE SE oe eee ee $20,167 ,245.00 
Liabilities— 
Bonded indebtedness, bridge bond__--._-.-....---.--------- 43,500.00 
Loans account of Handley Bridge, Fish Bridge, South 
Warren Bridge, East Union Bridge (to be retired by this 25,000.00 
Co be ae hs nebo edan hun acnh se semen aware e J le 
es on ob Sh So Se a chadudesinnscuncseeges 9,500.00 
Ns os, 8 ncn i bed bnaadns Jacsaamewe $78,000.00 
Resources— 
County tax for current tax year 1933-----...------------ $48,000.00 
Balance due on county taxes for tax year 1932..-__------- 15,784.55 
ee. rae ee ee ar 8,225.35 
a 5k a wcelaudeeunentibens ta bscsuweeee nbn $72,009.90 


Note.—The above statement does not include an issue of $25,000 444% 
bridge bonds, dated July 1 1933. Proc of issue now offered are to be 
a plied ia payment of $25,000 outstanding notes issued on account of the 

andley Bridge, Fish Bridge, South arren Bridge, and East Union 


ridge. 
Population of Knox County, 1930 census, about 27,000. 


KNOXVILLE, Knox County, Tenn.—BOND REFUNDING PLAN 
LARGELY ACCEPTED.—It is announced by City Manager Bass that 
more than 90% of the holders of the city’s bonds, maturing in 1933 and 
within the next eight years, have accepted a refunding proposition. It is 
believed that this will lighten the tax rate, about 37% of city revenue now 
going for debt service. 


LA GRANDE, Union County, Ore.—BOND ELECTION.—An 
election will be held on July 21, according to report, to vote on the proposed 
issuance of $257,852.67 in pipe line and power plant bonds. Interest rate 
is not to exc 5%. Duein 20 years. It is said that the present plan is to 
have the R. F. C. purchase 70% of the bonds, and finance the remaining 
30% of the cost through an outright grant of Federal money. 


LAKEWOOD, Cuyahoga County, Ohio.—PLAN $1,500,000 BOND 
ISSUE.—Robert C. Curren, Law Director, has been directed to prepare 
legislation providing for the issuance of $1,500,000 water pamntog station 
construction bonds. It has not been decided as to whether the city ad- 
ministration will issue the bonds on its own initiative or submit the proposal 
for popular consideration at the general election in November. The project 
is expected to be financed by the Federal Government under the provisions 
of the National Industrial Recovery Act. 


LANE COUNTY SCHOOL DISTRICT NO. 185 (P. O. Eugene), 
Ore.—BOND OFFERING .—Sealed bids will be received until 7:45 p. m. 
on July 17, by J. 8. Moriarty, District Clerk, for the purchase of a $7,500 
4 of refunding bonds. Interest rate is not to exceed 5%, payable 


; . Denoms. $500 and $1,000. Due on Dec. 15 as follows: $500 in 
1934 and $1,000, 1935 to 1941 incl. 
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LIBERTY UNION FREE SCHOOL DISTRICT NO. i (P. O. Liberty), 
Sullivan County, - ¥.—BOND SALE.—The $5,000 5% coupon Play- 
ground-Athletic Center bonds offered on July 5—V. 136, p. 4494—were 


awarded to Gardner ay f of Liberty, at — lus a premium of $75, 
ogual to 101.50, a basis of about 4.63%. ated July 15 1933 and due 
$. annually on July 15 from 1934 to 1943 incl. 


LINCOLN, Lancaster County, Neb.—LIST OF BIDDERS.—The 
following is an official list of the bids received on June 24 for the three issues 
of bonds, aggregating $280,508, awarded at that time to the State of 
Nebraska, as 4s at par.— V. 137, p. 177: 


Bidder— Issue. Interest. Premium. 
CANE KIO So ee nn cn tina cheewudbbaswels {83.830 4\% $8.00 
7,820 
Continental Co. and U. 8. National Co____- 266.858 4\% 2,828.69 
Continental Co. and U. 8. National Co_____ 66 858 G48 >> :seaete 
EEE WE cesciuncnnsnsbadante 858 4\% 1,403 .67 
3,000 4 
First Trust Co. and Omaha National Co... /133'Se5 4\% leer 00 
304i 
* The Board of Commissioners for Educa- ” . 
tional Lands and Funds of the State of 
DSi Abas deiwtnw cna éieetpenicadoncee All a) > «+ $ennee 
ee 8 ae ee ie 7,820 er.  ‘Qenate 
iy Me woalas ro9 
Bee ORs 6 sce Seer 7'820 ee ey? 
i | an ae 
SO, MOREE 1005 bins cient agi a ndbks All ey 1,305.00 
Burns, Potter & Co. and Northern Trust Co. {133,429 4% { 
; . { 3,429 4% 870.00 
Ware Hall & Co., Stifel, Nicolaus & Co. an 
tO Ts ES ee ieee: ,858 4% 2,165.00 
Ware Hall & Co., Stifel, Nicolaus & Co. and 
ES, 0 Aas dine tnmech a tena senior 4G 7,820 f 
| 5,830 —_— <<—nhine 
oe, ae ae All 4X 10.15 


* Bid of State of Nebraska accepted. 


LINDEN, Union County, N. J.—BOND SALE.—The $42,000 coupon 
or registered school bonds offered on July 5—V. 137, p. 177—were awarded 
as 5s to Van Deventer, Spear & Co., Inc., of Newark, at a price of 99, a 
basis of about 5.13%. Dated March 1 1932 and due on March 1 as follows: 
$1,000 in 1940; $7,600 from 1941 to 1945 incl., and $2,000 from 1946 to 

nel, 


LINN COUNTY (P. O. Cedar Rapids), lowa.—BOND DETAILS.— 
The $126,000 issue of poor funding nds that was purchased by the 
Merchants National Bank of Cedar Rapids, as 5s—V. 137, p. 177—was 
awarded at par. Denom. $1,000. Coupon bonds dated July 1 1933. Due 
from 1936 to 1941. Interest payable M. & N. 


McCULLOCH COUNTY (P. O. Brady), Tex.—-PROPOSED BOND 
TISSUE .—It is reported that an election has been proposed for July 31 in 
order to vote on a $48,000 issue of road bonds and to secure rights-of-way 
on highways, thereby ig in $1,000,000 Federal highway funds. 
Due in not more than 10 years. It is planned to dispose of the bonds to 
the R. F. C., according to report. 


MAINE, State of (P. O. Augusta).—FUNDS GRANTED BY FED- 
ERAL EMERGENCY RELIEF ADMINISTRATION.—The following an- 
nouncement of the granting of funds to this State was issued by the Ad- 
ministration on July 8: 

Harry L. Hopkins, Federal Emergency Relief Administrator, to-day 
made an additional grant of $16,505 to Maine for unemployment relief. 
This allotment is on the matching basis of one Federal dollar for three of 
public expenditure within the State from all sources for unemployment 
relief during the first quarter of this year. On the first quarter basis, Maine 
Hy aeoowiousty received $385,366, making $401,871 the total given Maine 
e. 

Up to now, total grants to the States by the Federal Emergency Relief 

Administrator aggregate $63,780,106.” 


MAMARONECK (Village of) Westchester County, N. Y.—TEM- 
PORARY LOAN .—Fred H. Bull, Village Treasurer, stated on July 12 that 
a loan of $125,000 at 544% interest had been obtained from the Manu- 
facturers Trust Co. of New York in anticipation of tax collections. Money 
will be used for current operating purposes. 


MARION COUNTY (P. O. Indianapolis), Ind.—NOTES UNSOLD.— 
Charles A. Grossart, County Auditor, reports that no bids were obtained 
at the offering on July 5 of $650,000 not to exceed 5% interest notes, to 
mature on Dec. 1 1933.—V. 137, p. 4,494. Mr. Grossart attributed the 
lack of offers to the limit of 5% interest placed on the issue, pointing out 
that previous loans of similar nature bore a 6% rate. Inasmuch as the 
County was depending on sale of the notes to finance itself pending tax col- 
lections in the Fall, it is expected that another resolution will be adopted 
increasing the interest rate to6%. The offering consisted of $350,000 tem- 
porary loan notes and $300,000 sinking fund notes, all dated July 1 1933. 


MARYLAND (State of).—REQUESTS BIDS FOR $7 ,881 ,000 CERTIFI- 
CATE ISSUES.—John M. Dennis, State Treasurer, wil] receive sealed 
bids until 12 m. on Aug. 9 for the purchase of $7,881,000 4% coupon 
(registerable as to principal) certificate issues, divided as follows: 
$7,000,000 certificates of indebtedness, known as the ‘‘emergency relief 

and unemp'oyment loan of 1933,’ issued in accordance with 
Chapter 254 of the Acts of 1933. Due serially on Aug. 15 as 
follows: $337,000, 1934; $352,000, 1935; $368,000, 1936; 
$384,000, 1937; $402,000, 1938; $420,000, 1939: $438,000, 
1940; $458,000, 1941; $479,000, 1942; $500,000, 1943; $523,000 
1944; $547,000, 1945; $571,000, 1916; $597,000, 1947, and 
$624,000 in 1948. 

881,000 certificates of indebtedness, known as the ‘‘general bond issue 
of 1933,’’ issued in accordance with Chapter 311 of the Acts of 
1933. Dueserially on Aug. 15 as follows: . 
1937; $56,000, 1938; $58, : 39; , 40; $64,000, 
1941; $67,000, 1942; $70,000, 1943; $75,000, 1944; $76,000, 
1945; $80,000, 1946; $83,000, 1947 and $87,000 in 1948. 

Each issue is dated Aug. 15 1933. The certificates, it is said, are exempt 
from the Federal income tax and from State, county and municipal taxation 
in Maryland. Interest is payable semi-annually on Feb. 15 and Aug. 15. 
Proposals must be accompanied by a certified check for 5% of the issues 
bid for, payable to the order of the State Treasurer. With regard to the 
legality of the loans the official notice of sale says: ‘It is one of the terms 
of this offering that the bonds when issued will be the legal and valid 
binding obligations of the State. The opinion of the Attorney-General of 
Maryland to this effect will be delivered to the successful bidder. Bidders 
may, if they wish, make the legality and validity of the bonds one of the 
terms of the bid by making the bid ‘‘subject to legality’ or using any 
equivalent form of expression, but without leaving this question to the 
decision of the bidders or their counsel. All bids conditioned upon the ap- 
proval of bidders or counsel, whether named or unnamed, will be treated as 
conditiona! bids and rejected, unless the condition is waived by the bidder 
to the satisfaction of the Board before the opening of the bid. 


MARYLAND, State of (P. O. Annapolis).—FEDERAL EMERGENCY 
RELIEF ADMINISTRATION GRANTS FUNDS.—On July 13 the follow- 
ing announcement was issued by the Relief Administrator, regarding a 
loan made to this State: 

“Harry L. Hopkins, Federal Emergency Relief Administrator, to-day 
made an additional grant of $454,966 to Maryland for unemployment 


ef. 

“This allotment is an additional reimbursement on the matching basis 
of one Federal dollar for three of public expenditure within the State from 
all sources for unemployment relief during the first quarter of this year. 
On this basis, Maryland has previously received $5,798 making $460,764 
the total given Maryland to date. 

“Up to now, total grants to the States and Territories by the Federal 
Emergency Relief Administrator aggregate $68,747,742.” 


MASON, Ingham County, Mich.—BOND EXCHANGE APPROVED. 
—George E. Kellogg, City Clerk, advises that the State Pub;ic Debt Com- 
mission has authorized the exchange of $15,000 444% refunding bonds, 
dated June 1 1933 and to mature from 1940 to 1946, incl., on the basis 
of par, less accrued interest, for maturing obligations. The refunding 
ponds will be in demons. of $500 and payable as to principal and interest 
n Mason. 
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MASSACHUSETTS (State of).—$2,753,200 NOTES SOLD.—Charles 
F. Hurley, State Treasurer, made award on July 12 of $2,753,200 Metro- 
politan District notes to the National Shawmut Bank of Boston, at par 
plus a — of $1.25 for the issue to bear interest at 0.61%. Notes are 


dated July 14 1933 and will mature on Nov. 21 1933. Bids submitted at the 
“7 as follows: 





id Int. Rate. Premium. 
National Shawmut Bank (purchaser) _.._.__.._.-_- 0.61 $1.25 
First National Bank of Boston_______.__--__.__- 0.69 13.00 
pO os ee be ae eee. on; ae anes 
See, PED Ob OD, I on vn x coke ne sunsanee 0.74% aees 
Salomon Bros. & Hutzler....... 20-8 ccc ee 88 31.00 
Guaranty Co. of New York_._._____..._.-._-_.. 003% 10.00 


MEDFORD, Jackson County, Ore.—CITY CHARTER AMENDED.— 
At a special election held on July 1 the voters approved a bill for amending 
the city charter to provide for the issuance and exchange of refunding 
bonds to care for the city indebtedness. It is said that outstanding bonds 
will. not be due until beginning Jan. 1 1934, but the city will start calling 
them in soon and will prepare the new bonds for exchange. 


MERAMEC SCHOOL DISTRICT NO. 1 (P. O. Clayton) St. Louis 
County, Mo.—BOND SALE.—A $2,500 issue of 6% school bonds is 
reported to have been 2 a? recently by E. A. Gessler & Son of St. 


ae. _— July 1 1933. Legality approved by Benj. H. Charles of 
° uls. 


MERCED IRRIGATION DISTRICT (P.O. Merced), Calif.—JULY1 
BOND PAYMENTS DEFAULTED.—tThe San Francisco “Chronicle” 
of July 1 reported as follows on an additional default in bond payments 
py this district on that day: 

‘Representatives of Merced Irrigation District bondholders stood in 
the semi-annual ‘‘bread line’’ before the district door last night and to-day, 
bent upon reserving priority in payment of bond interest which falls due 
Saturday. But the picketers were doomed to disappointments, for there 
won't even be any “crumbs” to-morrow. 

“W. J. Grady, Assessor-Collector, announced to-day that not one cent 
of the $477, bond interest instalment due July 1 could be paid, for 
not even last January's bond ch have been met as yet. The irrigation 
district has $125, in its bond fund from payment of 1932-33 taxes by 
local farmers the past few weeks. It will be apportioned to-morrow, 95% 
to overdue January 1 bond interest and 5% to overdue bond principal, 
Mr. Grady said. 

“After that $175,000 still will remain unpaid on the Janu interest 
instalment of $477,000 and $40,000 ees on the first $60, block of 
bonds which matured at that time—and the bond fund again will be ‘‘broke. 

“Fortunately, no further bonds will mature Saturday, but the M I. D. 
will default not only opon the entire $477,000 in bond interest due then, 
but also upon $58,000 due in Crocker-Huffman Company water contracts 
with local ranchers. The water contracts provided for the payment of 
rebates to landowners who were in the old Crocker-Huffman water system 
which preceded the vast irrigation district.” 


MERIDEN, New Haven ounte. Conn.—BOND SALE.—The $300,000 
series D coupon ~~ bonds offered on July 12—V. 137, p. 353—were 
awarded as s to Estabrook & Co., of Boston, and Putnam & Co., of 
Hartford, jointly, at a price of 100.45, a basis of about 3.34%. Dated 
June 1 1933 and due $60,000 on June 1 from 1934 to 1938 incl. 


MINNESOTA, State of (P. O. St. Paul).—GRANT BY FEDERAL 
EMERGENCY RELIEF ADMINISTRATOR.—The Relief Administrator 
made public on July 12 the following announcement of a grant to this State: 

“Harry L. Hopkins, Federal Emergency Relief Administrator, to-da 
made an additional grant of $281,075 to Minnesota for unemployment relief. 

“This allotment is an additional reimbursement on the matching basis of 
one Federal dollar for three of public expenditure within the State from all 
sources for unemployment relief during the first quarter of this year. On 
this basis, Minnesota has previously received $491,011, making $772,086 
the total given Minnesota to date. ; 

“Up to now, total grants to the States and Territories by the Federal 
Emergency Relief Administrator aggregate $68,259,075.” 


MINNESOTA, State of (P. O. St. Paul).—REPORT ON DECREASE 
IN STATE FUNDS.—The following is taken from a St. Paul dispatch to 
the ‘‘Wall Street Journal” of July 10: 

“The State of Minnesota ended its fiscal year June 30 with a balance in 
all funds of $10,183,902, or $17,630,164 less than at the same time a year 
ago, according to Julius A. Schmahl, State Treasurer. 

“The greatest decline is in the funds of the State highway department, 
which a year ago had a balance of $15,107,038, due to the po gravy of a 
$10,000,000 bond issue, as compared with a balance of $970,097 this year. 
Mr Schmahi added that the tax returns from the counties are comin 
slower this year than they did a year ago.” ind 


MINNESOTA, State of (P. O. St. Paul).—RURAL CREDIT BUREAU 
ABOLISHED.—One of the most important of the measures which went 
into effect in this State on July 1 is that involving the Rural Credit Bureau. 
The Bureau at that time ceased its operations as a lending agency and went 
into the hands of a conservator, Theodore H. Arens. ts task now will 
be to liquidate the $64,000,000 business, by gradual sale of the 3,000 farms 
held by the State, and their operation while the State remains in possession. 

NEW TAXES GO INTO EFFECT .—Two new taxes enacted by the 
Legislature went into effect on July 1, one on chain stores and the other 
on oleomargarine. ‘The chain store tax probably will be contested in the 
courts, but meanwhile chain stores are required to file reports on business 
conducted. This tax is a combination of license fee, which all firms operat- 
ing more than one store must pay, and a gross sales tax on total volume of 
business, with the sales of one store exempted. The oleomargarine_tax_ is 
10 cents a pound, 


MINNESOTA, State of (P. O. St. Paul).—BOND SALE NOT CON- 
SUMMATED —As bearing on the report given in V. 137, p. 354, of the 
court order issued by the County District Court restraining the sale of the 
$8,000,000 issue of 414% rural credit bonds, we quote as follows from the 
July 8 issue of the ‘‘Commercial West”’: 

“The proposed issue of $8,000,000 worth of Minnesota Rural Credit 
Bonds, is held up until the courts convene in October. That is the latest 
paase of a situation that has been more or less lexing to investment 

ouses of the Twin Cities. For one thing, few, if any, Twin City houses 
knew of the offering until a few minutes before it was made. otwith- 
standing that fact, the representative of a Des Moines house was on the 
i. apne he represented New York and Chicago interests as well as 
imself. 


“Events followed rapidly after he was awarded the issue. State Treasurer 
Julius Schmahl refused to accept payment, a restraining order was issued 
stopping the sale and the whole matter will be threshed out next fall in the 
courts. If this issue doesn’t go over, it bars further offerings use 
July 1 a conservator was named for the Bureau to wind up its affairs and 
no offerings can be made after that date.’ 


MISSISSIPPI, State of (P. O. Jackson).—ADDITIONAL BOND 
SALE.—The following report on the exercise of the option recently given 
to a local banking syudionse on hospital and deficit bonds—V. 137, p. 354, 
is taken from a Jackson dispatch to the ‘‘Wall Street Journal’’ of July 12: 

“Syndicate of New Orleans and Mississi pi banks purchased $200,000 
Mississippi bonds Tuesday, increasing to $ ,440,000 the total of bonds 
marketed during the past few weeks by the State bond commission. mi ho 
dicate still holds options on $1,000,000 deficit bonds and $788,000 mig tal 
bonds but by agreement remaini options will not be exercised until the 
commission has completed negotiations at Washington for emergency funds, 
aw Connor having requested delay pt the public works bill was 
passed.” 


MISSISSIPPI, State of (P. O. Jackson).—GRANT BY FEDERAL 
EMERGENCY RELIEF ADMINISTRATION .—The following announce- 
ment was made public by the above Federal relief body on July 8 regarding 
a grant made to this State: 

‘“‘Harry L. Hopkins, Federal Le pedy yo Relief Administrator, 7 
made an additional grant of $183,560 to Mississippi for unemployment relief. 

“This allotment is on the matching basis of one Federal dollar for three 
of public expenditure from all sources within the State during the first 
three months of this year. Previously, Mississippi has been given $568,097 
on the first quarter oe making the final total for that period $751,657. 

“Up to now, total grants to the States by the Federal Emergency Relief 
Administrator aggregate $63,780,106.’F 5 wt 


™ MOFFAT COUNTY (P. O. Craig), Colo.— WARRANTS CALLED.— 
It is reported that the County Treasurer called for payment at his office 
on May 23 and June 2, various county general fund, county poor fund and 
school district warrants. 
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MONROE COUNTY (P. O. Rochester), N. Y.—AUTHORIZES 
$199,000 LOAN TO PROVIDE FOR MA TURING TOWN OBLIGATIONS. 
—The County Treasurer has been authorized to borrow $199,000 on notes 
in anticipation of 1933 taxes, to be dated July 15 1933 and mature in six 
months. The proceeds will be advanced on the basis of $124,000 and 
$75,000 to the towns of Irondequoit and Greece, respectively, in order 
that they may meet maturing obligations. Advances, it is said, were de- 
manded on the strength of the Court of Appeals decision in the case of the 
Town of Amherst against Erie County for unpaid taxes in the Towns. 
Sums are to be repaid with 6% int. if the courts decide the Amherst ruling 
is not binding on Monroe County. (V. 136, p. 520, 1231.). 


MONTANA, State of (P. O. Helena).—TAX COLLECTIONS DE- 
CREASE.—Second half tax collection returns from 17 counties of the 
State show a decrease of 14% in comparison with returns for the same 
period last year, according to James Brett, State Treasurer. It is said 
that the returns from the 17 counties totaled $182,117.17, compared with 
$195,560 a year ago. 


MOON TOWNSHIP SCHOOL DISTRICT (P. O. Brodhead Road, 
R. F. D., Coraopolis), Allegheny County, Pa.—BOND SALE.—The 
$15,000 coupon school bonds offered on July 6—V. 136, p. 4495—were 
awarded as aoe to Glover & MacGregor, Inc., of Pittsburgh, at par plus 
a premium of $12.50, equal to 100.08, a basis of about 5.49%. Dated 
Aug. 1 1933 and due $3,000 on Aug. 1 from 1939 to 1943 incl. The ac- 
cepted bid was the only one received. 


MORGANTON, Burke County, N. C.—NOTE SALE.—An $8,000 issue 
of 6% notes is reported to have been purchased at par by the First National 
Ba of Morganton. 


MOUNT PLEASANT INDEPENDENT SCHOOL DISTRICT (P. O. 
Mount Pleasant) Henry County, lowa.—BOND SALE NOT CON- 
SUMMATED.—It is stated by the Superintendent of Schools that an 
$8,300 issue of school refunding bonds is ready for delivery, but Geo. M. 
Bechtel & Co. of Davenport, through whom these bonds are being handled, 
have not, up to this date, completed the transaction. 


MUSKEGON, Muskegon County, Mich.—7T0 VOTE ON BOND 
PROPOSALS.—At the special charter amendment election to be held on 
July 25 the voters will pass on three major construction projects to be 
financed through the issuance of bonds. They include a $650.000 issue 
for the purpose of making repairs and enlarging the present water filtration 
plant system; the construction of a sewage ye ee plant to cost $500,000, 
and the ere of $150,000 to remodel the Hackley School] Building. 
Funds to finance the improvements are proposed to be obtained from 
the $3,300,000,000 Federal public works appropriation, in accordance 
with the provisions of the National Industrial Recovery Act. 


NEWARK, Essex County, N. J.—INTEREST RATE ON FEDERAL 
LOAN REDUCED.—Mayor Ellenstein has been advised that the Recon- 
struction Finance Corporation, acting on his request, has decided that the 
rate of interest on the $2,850,000 which the R. F. C. has agreed to loan the 
City to complete its municipal railway, will be 44%, instead of 5% as 
ped ome | announced. The Corporation will accept nds of the City as 
collateral] for the loan. In sppenies for the lower rate, the Mayor pointed 
out that the municipality d affected the sale of long-term bonds in 
February, 1933 at an interest rate of 4% %. Notice of the intention of the 
Corporation to finance the project was made on June 21.—V. 137, p. 4,495. 


NEWBERG SCHOOL DISTRICT (P. O. Newberg), Yamhill County, 
Ore.—BOND ELECTION.—Ilt is reported that an election will be held 


on July 15 in order to have the voters pass on the proposed issuance of 
$50,000 in grade school bonds. 


' NEW HAMPSHIRE (State of).—BOND SALE .—The $4,356,000 3% % 
bonds offered on July 13—V. 137, p. 354—were awarded to a syndicate 


composed of Halsey, Stuart & Co., Inc., Chemical Bank & Trust Co., 








Ladenburg, Thalmann & Co., Phelps, Fenn & Co., Kean, Taylor & Co., 
Arthur Perry & Co., Inc., Jackson & Curtis, G. M. P. i? & Co. and 
Stranahan, Harris & Co., Inc., at a price of 101.82, a basis of about 3.23%. 


The bonds, issued for various State purposes, are available in coupon form 
and are fully registerable. Dated July 1 1933 and due on July 1 as follows: 
$64,000, 1925; $300,000, 1936; $430,000, 1937; $530,000, 1938; $500,000 
1939; $300,000 in 1940 and 1941; $432,000, 1942: $400,000 in 1943 and 
1944: $100,000 from 1945 to 1947 incl. and $200,000 in 1948 and 1949. 
BONDS PUBLICLY OFFERED.—The successful banking group made 
public cffering cf the issue cn July 14 at prices to yield 1.75% fer the 1935 
maturity; 1936, 2.25%; 1937, 2.60%; 1938, 2.90%; 1939, 3%; 1940, 3.10%; 
1 et A; 1942, 3.20%, and 3.25% for the maturities from 1943 to 1949 
incl. The securities are stated to be legal investment for savings banks in 
the States of New York, Massachusetts and New Hampshire and to con- 
stitute general obligations of the State, payable from taxes to be levied 
against all taxable property therein without limitation as to rate or amount. 
Immediate re-sale of the issue is assured, as su ptions received prior to 
the formal offering were in excess of $3,500,000, according to report. Five 
separate banking groups competed at the sale, the unsuccessful offers being 
as follows: 
Bidder— Rate Bid. 
Chase National Bank; First of Boston Core; Northern Trust Co.; 
Kidder, Peabody & Co.; Roosevelt & Son; Blyth & Co., Inc.; R. H. 
Moulton & Co.; Hemphill, Noyes & Co.; Whiting, Weeks & 
Knowles and the Lee, Higginson Corp ------...-.-...-------- 101.219 
* Lehman Bros., Rancamerica-Blair Corp.; R. W. Pressprich & Co.; 
F.8. Moseley & Co.; E. H. Rollins & Sons; E. H. Rollins & Sons; 
Wertheim & Co.; Foster & Co.; Laurence Marks & Co.; Newton, 
Abbe & Co.; Wilmerding & Co.; Washburn, Frost & Co. and 
Rene SE Se ati owekd dws oe ecm ahndoaviedtacubuceake cea 101.111 
Bankers Trust Co.; Estabrook & Co.; Edward B. Smith & Co.; 
Wallece & Co.; the Mercantile-Commerce Co. and the Wells- 
pS ER es Ss ET AID A ER ae a SD 100.839 
City Compzny of New York; N. W. Harris Co., Inc.: R. L. Day & 
Co.; Stone & Webster and Blodget, Inc.; L. F. Rothschild & Co.: 
Graham, Parsons & Co. and Eldredge & Co____-.___________- 100.349 
* This pg submitted an alternative offer of par for $1,974,000 of the 
bonds as 3s, and $2,382,000 as 3 \s. 


NEW HAMPSHIRE, State of (P. O. Concord).—FEDERAL EMER- 
GENCY RELIEF ADMINISTRATOR GRANTS FUNDS.—The following 
~~ a; of a grant to this State was issued by the Relief Administrator 
on July 12: 

“Harry L. Hopkins, Federal Emergency Relief Administrator, to-day 
granted $231,416 to New Hampshire for unemployment relief. 

“This is an initia] allotment on the matching basis of one Federal dollar 
for three of public expenditure within the State from all sources for 
unemployment relief during the first quarter of this year. 

“Up to now, total grants to all States and Territories by the Federal 
Emergency Relief Administrator aggregate $68,259,075.” 


NEW HAVEN, New Haven County, Conn.—PROPOSES EARLY 
RELEMPTION OF NOTES.—The City is desirous of making immediate 
here of $700,000 outstanding notes which no not mature until Septem- 

r 1933. Leavitt, Edwards & Co., of New York, were the original pur- 
chasers of $500,000 of that amount, while the balance of $200,000 is held 
by the United Iliuninating Co., of New Haven. An effort to effect such 

rior redemption has already been made by City Comptroller G. H. Bret- 

auer. The city on July 5 made payment of 41,506.000 notes held by the 
Cnase National Bank of New Yorx. This was made possible through tne 
sale on June 23 of 52,250,000 long term bonds.—V. 137, p. 178. Retire- 
ment of the $700,0L._ notes currently mentioned will reduce the floating 
inoebtedness of the city to $1,825,000, it is said. 


NEW JERSEY (State of).—DELAWARE AND RARITAN CANAL 
OFFERED AS GIFT the elaware and Raritan Canal, extending forty- 
four miles from Bordentown, N. J. on the Delaware River to tidewater on 
the Raritan River at New Brunswick, N. J., was offered on July ll asa 
free gift to the State. The offer was made by General W. W. Atterbury, 
President of the Pennsylvania RR., in a letter to State Senator Dryden 
Kuser, Chairman of the joint committee appointed at the last recent session 
of the State Legislature to inquire into the advisability of acquisition of 
the Canal by the State. The New York ‘‘Times” of July 12, after noting 
one, Leased Is’ 1871 by th ng Mann i 

se n y the Pennsylvania RR., together with the lines and 
property of the United New Jersey RR. & Coal Co., the canal has been in 
constant but increasingly reduced operation since that time. The canal 
was chartered in 1830 and completed in 1834. The offer to the State was 
moe qublecs to * cotloming AM ry : 

5 e Pennsylvania . Co., the United New Jersey RR. & Canal Co. 
and their subsidiaries shall retain the right to cross and recross the canal and 
to use any of its property not required for canal purposes, for the develop- 
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ment of their railroads, including the construction of sidings and spurs for 
the development of industry and business; the State to agree that otherwise 
the property will not be used for railroad purposes. 

“2. The State as the owner to assume and relieve the Pennsylvania 
RR. Co. and the United New Jersey RR. & Canal Co. and their subsidiaries 
of all obligations of any nature in connection with the property, other than 
the Pennsylvania RR. Co.'s rental payment obligations under or arising 
out of the lease of June 30 1871, from making such use of the canal prop- 
erty as they, or either one of them, may desire until such time as a convey- 
ance of the canal property is actually made to the State of New Jersey. 


NEWTON FALLS EXEMPTED VILLAGE SCHOOL DISTRICT 
(P. O. Newton Falls), Trumbull County, Ohio.—EOND EXCHANGE, 
—The issue of $17,500 6% refunding bonds for which no bids were obtained 
on April 20—V. 136, p. 3018—has since been given in exchange for maturing 
obligations. Dated April 1 1933 and due semi-annually on April 1 and 
Oct. 1 from 1934 to 1942 incl. 


NEW YORK, State of (P. O. Albany) .—GRANT BY FEDERAL 
EMEFKGENCY RELIEF ADMINISTRATION .—On July 6 the following an- 
nouncement of » gr-nt to this State was made public by the Relief Ad- 
ministration at Washington. 

“Additional grant uf 54,377,898 was made to-day to New York State by 
Harry L. Hopkins, Federal Emergency Relief Administrator, under au- 
thority granted him by subsection (b) of Section 4 of the Federal Emergency 
Relief Act of 1933. 

“‘Mr. Hopkins announced that this grant is based upon the reported 
public relief expenditures from all sources in New York during tne first 
three months of the present year. Previously, the Federal Emergency 
Relief Administrator has granted $6,532,282 to New York, making the 
total granted to date to New York $10,910,180. 

“To date, the allotments to all States, for which the governors have 
— up-to-day data covering relief expenditures, aggregate $61 ,479- 

ae 

NORFOLK COUNTY (P. O. Dedham), Mass.—TEMPORARY LOAN. 
—The $60,000 Tuberculosis Hospital maintenance note issue offered on 
July 11—V. 137, P, 354—was awarded to Baldwin & Co. of Boston, at 1.45% 
discount basis. ated July 11 1933 and payable on April 6 1934 at the 


First National Bank of Boston. Bids for the loan were as follows: 


Bidder— Discount Basis 
ae ae, Cre? c-cbelave dds oe bdendédanacandsatsedonas 1.45% 
Se I nn enasbwbebace 1.62% 
National Mount Wollaston Bank, Quincy_.........-------------- 2.19% 
SP Dees ee eden abate sonaccdnwebsewnee 2.21% 


NORTH ADAMS, Berkshire County, Mass.—OBTAINS LOAN.— 
The city has borrowed $110,000 in anticipation of 1933 tax collections 
from the Merchants National Bank of Boston. Of the total, $100,000 
will be applied to the payment of an issue of that amount which matures 
shortly, while the balance of $10,000 will be used for the payment of muni- 
cipal salaries and other current expenses. 


NORTHAMPTON, Hampshire County, Mass.—TEMPORARY LOAN. 
—The First of Boston C . purchased on July 13 a $100,000 revenue 
anticipation loan at 3.98% discount basis. Due on Nov. 22 1933. 


NORWALK FIRST TAXING DISTRICT, Fairfield County, Conn. 
—BOND SALE.—The $140,000 coupon water bonds offered on July 12— 
V. 137, p. 354—were awarded as 444s to Charles W. Scranton & Co. of 
New Haven, at gy of 101.40, a basis of about 4.10%. Dated July 1 
1933 and due on July 1 as follows: $7,000 from 1935 to 1946, incl. and 
$8,000 from 1947 to 1953, inclusive. 


OGDENS3URG, St. Lawrence County, N. Y.—BONDS OFFERED .— 
W.H. Owen, City Clerk, received sealed bids until 5 p. m. on July 14 for 
the purchase of $110,000 not to exceed 6% interest coupon gener?) municipal 
bonds of 1933. Dated July 11933. Denom. $1,000. ue $11,000 annually 
on July 1 from 1934 to 1943 incl. Bidder to name a single rate for all of 
the bonds, expressed in a multiple of 4 of 1%. Interest payable in J. & J. 
A certified check for 2% of the bonds bid for, payable to the order of the 
City Treasurer, must accompany each proposal. The approving opinion 
of omson, Wood & Hoffman, of New York, will be furnished the suc- 
cessful bidder. 


OWYHEE COUNTY (P. O. Silver City), Idaho.— BONDS CALLED .— 
It is stated by the County Auditor that funds will be in the Chase National 
Bank of New York City, to pay all 5% road and bridge bonds, dated July 1 
1919, and interest on due date, July 1 1933. 


PACIFIC COUNTY CONSOLIDATED SCHOOL DISTRICT No. 
125 (P. O. South Bend), Wash.—FOND DETAILS.—The £16,000 
issue of 5% refunding bonds that was purchased by the State of Washington 
—V. 136, p. 4128—was sold at par. Coupon tonds dated June 1 1933. 
Due in from 2 to 10 years from date. Denom. $100. 


PAGE COUNTY DRAINAGE DISTRICT NO. 26 (P. O. Clarinda), 
Iowa.—BOND SALE POSTFONED .—It is stated M4 the Courty Auditor 
that the $6,692.80 issue of drainage bonds scheduled for sale on July 6— 
V. 187, 2» 355—was not offered at that time due to faulty publication and 
the bonds will not be offered for sale until July 20. 


PELHAM MANOR, Westchester County, N. Y.—BOND SALE.—The 
$18,000 coupon or registered series No. 51 refunding bonds offered on 
July 10—V. 137, p. 179—were awarded as 4%/s, at a price of par, to Adolph 
Lewisohn & Sons of New York. The only other bid was an offer of 100.93 
for 5%s, submitted by Phelps. Fenn & Co. of New York. The bonds are 


dated July 15 1933 and will mature $1,000 annually on July 15 from 1935 
to 1952 incl. 


PLEASANTVILLE, Westchester County, N. Y.—BOND SALE.— 
The $60,000 coupon or registered public improvement bonds offered on 
July 11—V. 137, p. 179—were awarded as 5.40s to A. C. Allyn & Co. of 
New York, at par plus a premium of $48.76, equal to 100.08, a basis of 
about 5.49%. Dated july 1 1933 and due on July 1 as follows: $5,000 from 
1935 to 1937 incl.; $4,000 from 1938 to 1947 incl.; $3,000 in 1948 and 
$1,000 in 1949 and 1950. 


Assessed valuation of taxable real property_________.______-_--- $14,452,245 








Assessed valuation of special franchise____..__......_._._----- 362,835 
Se ee ae eee $14,815,080 
ree, en . I ee ou woeeaens 18,000,000 
There is also exempt real estate aoenes valuation totaling..__._. 2,055,650 
Debt. 
Total bonded indebtedness, incl. this issue__.__.....____--_-~- - $1,290,890 
Water 0606, Inriudeg BO0VE.._... . ncaa ncn ntincnen $199,860 
Street and sewer assessment bonds, included above____ 45,000 244,860 
BE ES SEES 2 Ee Ee Ee PaaS oe $1,046,030 
Floating debt: 
Tax note against 1932 and prior levies__._.._...------- $48,000 
ee en OF Re WOU oon ha maha cndeeetnnes 71,060 
$119,000 


Population: 1920 Federal census, 3,590; 1930 Federal census, 4,558; 
1933 estimated, 4,700. 


Tax Data. 
Uncollected at End Uncollected as of 
Year— Tax Levy. of Year of Levy. June 15 1933. 

pi Ree $192,552.55 $17,196.94 All years prior 
i | 217,750.00 21,678.41 to 1933 
SE 241,659.20 34,792.63 Total 
. Spe 230,669.00 61,501.87 $62,818.98 
| eve 256,300.88 (In process of collect. 


Total uncollected taxes outstanding June 15 1933, $62,818.98. 
The fiscal year dates are March 1 to Feb. 28. : 
Taxes are billed as of June 1 and become delinquent July 16 on first half 
and on second half six months later. 


PONCA CITY, Kay County, Okla.—BONDS CALLED .—It is stated 
by Ray G. Paris, City Treasurer, that the following bonds are called for 
ayment at the fiscal agency of the State, the Manufacturers Trust Co. in 
New York: On Aug. 1—Nos. 30 and 31 of water works extension bonds, 
issue of April 1 1919; No. 67 of water works extension, issue of Sept. 2 1919; 
No. 18 of auditorium bonds, issue of Nov. 7 1916; No. 3 of sewer extension, 
issue of April 1 1919, and Nos. 1 to 5 of storm sewer extension, issue of 
=. t i” té On Sept. 1—No. 21 of water works extension bonds, issue of 
ept. i 


~ PORTAGE COUNTY (P.O. Ravenna), Ohio. FONDS NOT SOLD. — 
R. I. Linton, Clerk of the Board of County Commissioners, reports that 
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no bids were obtained at the offering on July 10 of $54,000 6% bonds, 
including $30,000 poor relief and $24,000 road fant. issues—V. 13 P p. 180. 
Dated July 1 1933 and due serially from 1934 to 1938 incl. The road bond 
issue is now being offered at private sale. 


PORTLAND, Multnomah County, Ore.—BOND ELECTION —It is 
reported by Geo. R. Funk, City Auditor, that an election will be held on 
July 21 in order to vote on the proposed issuance of $6,000,000 in sewage 
ae 57 _— bonds. (This confirms the tentative report given in V. 136, 


PORT OF NEWPORT (P. O. Newport), Lincoln County, Ore.— 
BOND SALE.—A $5,000 issue of refunding bonds is reported to have been 
purchased by the State Treasurer at a recent meeting. 


PUERTO RICO, Territory of (P. O. San Juan).—GRANT BY 
FEDERAL EMERGENCY RELIEF ADMINISTRATION .—The following 
announcement of a grant to this State was made public by the Relief Ad- 
ministrator on July 12: 

‘“‘Harry L. Hopkins, Federal Emergency Relief Administrator, to-day 
bm an additional grant of $45,472 to Puerto Rico for unemployment 

“This allotment is on the matching basis of one Federal dollar for three 
of public expenditure within the Territory from all sources for unemploy- 
ment relief during the first quarter of this year. 

“Up to now, total grants to the States and Territories by the Federal 
Emergency Relief Administrator aggregate $68,259,075.” 


PULASKI COUNTY (P. O. Somerset), Ky.—TAX RATE REDUCED. 
—The 1933 ad valorem tax for county and school purposes will be $1.40 on 
$100, a reduction of 5 cents per $100 under previous years. The reduction 
is stated to be due to the fact that the County Board of Education asked 
for a 70-cent tax instead of 75 cents. The poll tax assessed for county 
Purposes will remain at $1.00. 


RICHMOND, Henrico County, Va.—BOND ISSUANCE AUTHOR- 
IZED.—It is reported that the Board of Aldermen has concurred in an 
ordinance authorizing a $300,000 bond issue to be taken over by the sink- 
ing fund commissioners to cover short-term loans necessary for public 
improvements. 


ROCKFORD, Winnebago County, IIl.—PLAN SPECIAL BOND 
ELECTION .—Mayor Henry C. Bloom has asked the City Council to call 
a special election at which to again submit the proposal calling for the 
issuance of $450,000 sewer construction bonds, which was defeated at 
an election held on June 5—V. 136, p. 4311. It is also planned to secure 
approval of $235,000 revenue bonds, which would be used as collateral 
pene wg to obtain another Federal loan to finance a water works impt. 
project. 


ROME, Oneida County, N. Y.—BOND SALE.—The $152,383.33 

coupon or registered bonds offered on July 7—V. 137, p. 180—were awarded 

as 4s to the Manufacturers & Traders Trust Co. of Buffalo, at par plus 

a premium of $106.67, equal to 100.07, a basis of about 4.23%. The 

sale consisted of: 

386 550.00 poe welfare bonds. Dated May 1 1933. One bond for 
550, others for $1,000. Due May 1 as follows: $8,550 in 
1934; $8,000 from 1935 to 1937 incl., and $9,000 from 1938 to 
1943 incl. Int. = rer in May and November. 

41,833.33 refunding bonds. ated May 11933. One bond for $1,033.33, 
others for $1,000 and $200. Due May 1 as follows: $4,200 
pag yg to 1942 incl., and $4,033.33 in 1943. Int. payable 
on May 1. 

24,000.00 assessment bonds. Dated April 1 1933. Denom. $1,000. 
Due $6,000 on April 1 from 1934 to 1937 incl. Int. payable 


on April 1. 

The following is an offical list of the bids received at the sale: 
Bidder— Int. Rate Amount Bid. 
Manufacturers & Traders Trust Co. (purchaser) _.4\% % $152,490.00 
pS SE I aa er pe eee AMY 152,764.29 
PE: SS AP OND 8. oc conan nnd dowienns baw 4.60% 152 ,533 .33 
oO A SS Lee ee ee 4.90% 152,627.14 
Ses - E G hk bt hibadcecechsncdbssewens 5% 152,474.76 


ROSEBURG, Douglas County, Ore.—CORRECTION.—We are now 
informed that the election to vote on the proposed issuance of trunk sewer and 
plant bonds in an amount not to exceed $100,000, will be held 

on July 31, not on July 28, as reported in V. 137, p. 180. 


RUTLAND, Rutland County, Vt.—BOND OFFERING.—Sealed bids 
addressed to the City Clerk will be received until 2 p.m. (Eastern standard 
time) on July 21 for the purchase of $60,000 refunding bonds. Dated 
Aug. 1 1933. Due $6,000 annually from 1934 to 1943, inclusive. Bidder 
to name the rate of interest, expressed in a multiple of 4 of 1%. Thisissue 
of bonds was approved at an election held on March 6—V. 136, p. 2103. 


SALEM, Columbiana County, Ohio.—BOND OFFERING.—Karl 
Webster, City Auditor, will receive sealed bids until 12 M. on Aug. 1 for 
the purchase of $60,800 6% refunding bonds. Dated April 1 1933. Due 
Oct. as follows: $5,800, 1934; $6,000 from 1935 to 1942 incl. and $7,000 
in 1943. Interestis payable in A. & O. Bids for the bonds to bear interest 
at arate other than 6%, expressed in a multiple of 4% of 1%, will also be 
considered. A certified check for $500, payable to the order of the City, 
must accompany each proposal. The approving opinion of Squire, Sanders 
& Dempsey, of Cleveland, will be furnished the successful bidder. Starting 
at 12 m. on Aug. 1 the City will also receive competitive bids for the issue 
at public auction. 


SALT LAKE CITY SCHOOL DISTRICT (P. O. Salt Lake City) 
Utah.—BOND SALE.—The $325,000 issue of 4% semi-ann. refunding 
bonds offered for sale on July 11—V. 137, p. 355—-was purchased by the 
First National Bank of Chicago, at a discount of $10,693, equal to 96.70, 
a basis of about 4.25%. Dated Aug. 1 1933. Due in 20 years. 


SAN ANTONIO INDEPENDENT SCHOOL DISTRICT (P. O. San 
Antonio), Bexar County, Tex.—TEMPORARY BORROWING.—The city 
is reported to have borrowed from the First National Bank, and the Alamo 
National Bank, both of San Antonio, the sum of $117,200 to meet overdue 
Payrolis and to pay current operating expenses. 


SAN FRANCISCO (City and County), Calif.—BONDS DEFEATED 
—At tho special election held on June 27—V. 137, p. 180—the proposa. 
to issue $3,000,000 in coupon or registered school house bonds of 1933 
was defeated, the project failing by 7,387 votes to reach the two-thirds 
total necessary for passage, according to the San Francisco ‘‘Chronicle’”’ 
of July 2. The total vote on the bonds was 130,473. (This report sup- 
plements the earlier returns given in V. 137, p. 180.) 


SARATOGA SPRINGS AUTHORITY, N. Y.—BOND PURCHASE 
AGREEMENT BY RECONSTRUCTION FINANCE CORPORATION.— 
The following announcment of a eee naeete loan granted to this 
authority, was made public by the R. F. C. on June 24: 

“A loan of $3,200,000 was granted to the Saratoga Springs Authority 
to-day by the Corporation for the purpose of constructing an additional 
bath house. sanitarium, administration building, outdoor Bony and gym- 
nasium, and water bottling works in connection with the New York State 
Saratoga Springs Health Reservation. Under the terms of the self-liquidat- 
ing loans, the Corporation agreed to buy $3,200,000 in revenue bonds of 
the Saratoga Springs Authority to be repaid over a od running from 
1938 to 1954. The payment the first year will be $75,000 and range to 
$265,000 in the final year of the loan. 

‘Income for repayment of the loan will be derived from therapeutic 
baths, admission to the spring water drink haJl, medical tests, swimming 
poo and gymnasium, and from the sale of medicinal mineral waters. It 

the opinion of the Engineers’ Advisory Board that ample profit will be 
earned each year during the life of the loan, and that there will be a cumu- 
lative surplus in excess of $1,800,000 in 1954, the year the loan is to be 
completely repaid. 

“‘An average of 1,200 men will be employed directly upon the work 30 
hours for a period of 24 months. Approximately $1,200,000 will be required 
for the purchase of building materials. 

“The State of New York has already spent $5,500,000 on this 
and the $3,200.000 for the proposed building 
project as planned under careful pj 4 by the Baruch Commission. The 
development consists of 1,100 acres of land adjacent to the City of Soratems 
Springs, N. Y., and on which there have already been constructed the 

coln and Washington bathing units, the partially completed administra- 
tion building and laboratory, and the old bottling plant. 

“The Saratoga Springs resort has been in operation since 1800, and was 
taken over in 1910 by the State of New York. In 1929, the Governor of 
the State of New York appointed the Baruch Commission to study spas 


roject, 
rogram will complete the 
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throughout Europe and to report upon the my | 4 of making 
Springs one of the outstanding spas of the world. e Commiss 
that the waters of Saratoga Springs are equal, if not su or, to any other 
waters for the treatment of cardiac diseases. The State of New York 
then proceeded with the construction of the spa in accordance vith carefully 
developed plans. 

“The Engineers’ Advisory Board finds that the revenues which the 
applicant may reasonably be ex to receive from the various services 
and from the sale of bottled water will be sufficient to make the project 
self-supporting and financially solvent and return the construction cost 
thereof within a period of not more than 20 years.”’ 


SHERIDAN COMMUNITY HIGH SCHOOL DISTRICT (P. O. 
Howe) Sheridan County, Kan.—BOND OFFERING .—Sealed bids will 
be received by the Secretary of the Board of Trustees, until 10 a. m. on 
July 17, for the purchase of an issue of $10,998.69 4% % refunding bonds. 
Denom. $1,000; one for $998.69. Dated July 1 1933.° Due from Aug. 1 
1935 to 1945 incl. Prin. and int. (F. & A.) payable at the office of the State 
Treasurer in Topeka. The approving opinion of Elcock & Martin of 
Wichita, will be furnished to purchaser. A certified check for 2% of the bid, 
payable to the District Treasurer, is required. 


SILVER BOW COUNTY SCHOOL DISTRICT NO. 1 (P. O. Butte) 
Mont.—BOND OFFERING .—Bids will be received until 8 p.m. on Ang. 8 
by Margaret N. Leary, District Clerk, for the purchase of a $22,308.34 
issue of school funding bonds. Interest rate is not to exceed 6%, payable 
J.& J. Dated July 1 1933. Amortization bonds will be the first choice and 
serial bonds the second. Said bonds will not be sold for less than par and 
accrued interest. Bidders to name the rate of interest. If amortization 
bonds are sold and issued, the entire issue may be put into one single bond 
or divided into several bonds, as the said Board of tees may determine 
upon at the time of sale, both principal and interest to be payable in semi- 
annual installments during a period of five years from the date of issue. 
If serial bonds are issued and sold, they will be in the amount of $1,000 
each, except the last bond, which will be in the amount of $308.34; the 
sum of $4,400 of the said serial bonds will become payable on July 1 1934 
and a like amount of bonds on the same day each year thereafter until 
all of such bonds are paid, except that the last installment will be in the 
amount of $4,708.34. A certified check for $2,230, payable to the Clerk, 
must accompany the bid. 


SILVERTON, Marion County, Ore.—-PROPOSED BOND ISSUE.— 
We are informed by the City Clerk that on July 21 the voters will be asked 
to pass judgment on a proposal to have the City Council enter into an 
agreement with the Government and later issue $50,000 in bonds for a 
sewage disposal plant if the proposition is approved. 


SOUTH CAROLINA, State of-(P. O. Columbia).—GRANT BY FED- 
ERAL EMERGENCY RELIEF ADMINISTRATION.—On July 11 the 
Relief Administrator issued the following announcement of a grant to this 


State: 

“South Carolina to-day was nted $630,751 for unemployment relief 
by Harry L. Hopkins, Federal Emergency Relief Administrator. 

“This allotment is an initial reimbursement for the public relief expendi- 
tures in South Carolina during the second quarter of this year and is com- 
puted on the matching basis of one Federal dollar for three of public ex- 

diture. On the basis of first quarter expenditures, South Carolina 
previously been given $813,707, making $1,444,458 the total received 
by South Carolina to date. 

“Up to now, the total grants to all States and territories by the Federal 
Emergency Relief Administrator aggregate $66,068,009.” 


SOUTH DAKOTA, State of (P. O. Pierre).—GRANT BY FEDERAL 
EMERGENCY RELIEF ADMINISTRATION .—The following announce- 
—— = _pam to this State was made public by the Relief Administrator 
on July 12: 

“Harry L. Hopkins, Federal Emergency Relief Administrator, to-day 
made an additional grant of $119,478 to South Dakota for unemployment 
relief. This partial allotment is on the matching basis of one Federal dollar 
for three of public expenditure within the State from all sources for unem- 

loyment relief during the first quarter of this year. On the first quarter 
sis, South Dakota has previously received $137,715, making $257,193 
the total given South Dakota to date. Up to now, total grants to all States 
and anon by the Federa Emergency Re ief Administrator aggregate 


SOUTH EUCLID LYNDHURST VILLAGE SCHOOL DISTRICT 
(P. O. South Euclid), Cuyahoga County, Ohio.—BONDS NOT SOLD. 
—Paul H. Prasse, Clerk of the Board of Education, reports that no bids 
were obtained at the offering on July 11 of $5,000 not to exceed 6% re- 
funding bonds, to be dated June 1 1933 and mature $500 annually on Oct. 
1 from 1934 to 1943 incl.—V. 137, p. 181. 


SPENCER SCHOOL DISTRICT NO. 46 (P. O. Kenaston), Ward 
County, N. Dak.—CERTIFICATE OFFERING.—It is reported that bids 
will be received until 2 p. m. on July 18 by H. C. Grote, District Clerk, for 
the purchase of an issue of $1,500 certificates of indebtedness. Interest 
rate is not to exceed 7%, payable semi-annually. Due in two years. 
No bid for less than par will be considered. A certified check for 5% must 
accompany the bid. 


SPINK COUNTY INDEPENDENT SCHOOL DISTRICT No. 24 
(P. O. Mellette), S. Dak.—BOND SALE.—The $6,000 issue of coupon 
semi-annual funding bonds offered for sale on May 6—V. 136, Bi 3944— 
was purchased by the State of South Dakota, as 5s, at par. ue in 10 
years and optional in 5 years. 


SPOKANE COUNTY SCHOOL DISTRICT No. 102 (P. O. Spokane), 
Wash.—BOND DETAILS.—Tne $10,000 issue of school bonds tnat was 
purchased by the State of Washington, as 5s at par—V. 137, p. 355—is 
dated July 1 1933. Coupon bonas maturing serially, optional after 1 year. 
Interest payable July 1. 


STEWART COUNTY (P. O. Dover), Tenn.—BONDS AUTHORIZED. 
—On July 3 the County Court is said to have authorized a bond issue to 
care for all outstanding indebtedness. Arrangements for the bonds are to 
be made immediately, according to report. 


STRATFORD (P. O. Stratford), Fairfield County, Conn.—PRO- 
POSED SALE POSTPONED.—William H. Shea, Director of Finance, an- 
nounced on July 7 tnat the proposed sale of $75,00. coupon relief bonds, 
which was scheduled to take place on July 14—V. 137, p. 181—nas been 
postponed. Issue is to be dated July 15 1933 and mature $10,000 annually 
on July 15 from 1934 to 1940 incl. and $5,000 Jan. 15 1941. Interest rate 
optional with the bidder. 


SUFFOLK COUNTY (P. O. Riverhead), N. Y.—BOND OFFERING. 
—Sealed bids addressed to Ellis T. Terry, County Treasurer, will be 
received until 4 p. m. (eastern standard time) on July 19 for the purchase 
of $822,000 not to exceed 6% interest coupon or registered bonds and 
certificates of indebtedness, aivided as follows: 
$553,000 series of 1933 parkway bonds. Due July 1 as follows: 
$20,000 from 1934 to 1943 incl.; $32,000, 1944 and 1945; 
$34,000, 1946; $37,C00 from 1947 to 1949 incl. and 
$36,000 from — to 193 nS D ag Pe ae 
3¢ 10 series of 1933 highway bonds. ue July 1 as 7S: ; 
shi $5,000 from 1934 to 1943 incl.; $8,0C0 from 1944 to 1949 incl. 
and $9,000 from 1950 to 1953 incl. : : 
72.0(0 certificates of indebtedness for veterans’ relief. Due July 1 1936. 
63.000 series of 1933 dredging bonds. Due J uly 1 as follows: 
5.000 from 1934 to 1945 incl. and $3,000 in 1946. 

Each issue is dated July 1 1933. Denom. $1,000. Bidder to name a 
single rate of interest for both the bonds and certificates of indebtdness, 
expressed in a multiple of 4% or 1-10th of 1%. Principal and interest 
(J. & J.) are payable in lawful money of the United States at the County 
Treasurer's office. A certified check for $17,000, payable to the order of 
the County, must accompany each proposal. The approving opinion of 
Clay, Dillon & Vandewater of New York, will be furnished the successful 
bidder. 


TENNESSEE, State of (P. O. Nashville).—BOND SALE.—-Associated 
Press dispatches from Nashville on July 11 reported that the State sold 
on that day $10.000,000 of ten-year 6% bonds at par to a syndicate of 
more than 200 Tennessee bankers and brokers, set up by the Tennessee 
Bankers’ Association after efforts to market the issue in the East had failed 
—see V. 136, p. 4313. Proceeds of the sale will be used to wipe out a 


Saratoga 
ion found 


, : deficit, approximately $8,739,000 of which is accounted for 
dag ee tnd school obligations to counties, normal schools and the Univer- 
sity of Tennessee. The issue is to be retired with the proceeds of one cent 
of Tennessee’s seven-cent gasoline tax. 
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TOLEDO, Lucas County, Ohio.—_TO RENEW BOND REFUNDING 
APPLICATION .—Following receipt of the account of the city’s final tax 
settlement for collections during the first half of 1933, Carl Tillman, Acting 
Director of Finance, announced on July 4 that application for permission 
to issue $1,178,000 of refunding bonds wouid be renewed before the State 
Bureau of Inspection. The Toledo ‘Blade’ of July 5 commented on the 
situation as follows: 

“The tax settlement shows that the city received $687,518.59 for debt 
service the first half of this year and $1,776,000 for all purposes. The city 
between the present and the end of the year must meet $2,884,522 in bond 
and interest payments to avoid default, $245,395 in August, $1,183,476 in 
eae. 28,237 in October, $704,211 in November, and $343,203 in 

ecember . 

‘‘Director O'Connor said the city will attempt to meet the August bond 
and interest payments with current revenues and taxfunds. The refunders 
will be used to meet the large payment in September, Director O’Connor 
said. 

“The city recently obtained names of owners of bonds that mature this 
year and will ask the holders to co-operate in the refunding program in an 
effort to prevent the city defaulting. In event the refunding program is 
approved by the State Bureau of Inspection, authority to issue the bonds 
will be asked of Council.’’ 


TORRANCE, Los Angeles County, Calif.—_BONDS AUTHORIZED .— 
It is reported that on June 21 the City Council authorized the City Clerk 
to issue the $400,000 in 54%% water system bonds that were involved in 
litigation for some time—V. 136. p. 2104. 


TUCKAHOE, Westchester County, N. ¥Y.—CERTIFICATE SALE. 
An issue of $4,200 5% certificates of indebtedness, due Oct. 1 1933, has 
been sold locally as follows: $2,700 to Raymond Jackson and $1,500 to 
Heien P. Thompson. 


TWO RIVERS, Manitowoc County, Wis.—BONDS NOT SOLD.— 
The $96,000 issue of 4% % semi-annual refunding bonds offered on July 7— 
V. 137, p. 181—was not sold as the only bid received was rejected. The 
tender was submitted by John Nuveen & Co. of Chicago, who asked for a 
30-day option on all the bonds at 95. Due from April 1 1937 to 1948. 


UNION (P. O. Endicott), Broome Semmes, N. ¥.—BOND OFFEPING. 
—Walter P. Thomson, Town Supervisor, will receive sealed bids until 2 
p. m. (eastern standard time) on July 26 for the purchase of $96.607 .09 
not to exceed 6% interest coupon or registered general bonds. Dated Aug. 

1933. One bond for $607.09, others for $1,000. Due Feb. 1 as follows: 
$16,607.(9 in 1934 and $20,000 from 1935 to 1938 incl. Bidder to name 
a single rate of interest for all of the bonds, expressed in a multiple of 4% 
or 1-10th of 1h Principal and interest (F. & A.) are payable in lawful 
money of the United States at the Worker's Trust Co., Johnson City, or 
at the Marine Midland Trust Co., New York, at holder's option. 
fied check for $2,000, payable to the order of the Town Supervisor, must 
accompany each pro 1. The approvi opinion of Clay, Dillon & 
Vandewater of New York will be furnished the successful bidder. 


ee ere eced pubiie teee tama’ teats etaned on tuly jan 

coupon orr ublic improvemen nds offered on July 
yp Pp. 356_—-were awarded as 5.20s to Phelps, Fenn & Co. of New York, 
at a price of 100.155, a basis of about 5.18%. Dated July 1 1933 and due 
on July 1 as follows: $8,000 in 1935; $10,000 from 1936 to 1938 incl. and 
$5,000 from 1939 to 1950 incl. Public re-offering of the nds is being 
made at prices to yield from 4.25 to 4.90%, according to maturity. 

A bid of 100.28 for the issue at 5.40% interest was submitted by Halsey, 
Stuart & Co of New York 


WASHINGTON, State of (P. O. Ol 
Sealed bids will be received until 10 a.m. (Pacific daylight saving time) on 
July 18, by D. Harold Smith, Secretary of the State Finance Committee, 
for the purchase of a $10,000,000 issue of coupon or registered general 
obligation bonds of 1933. Interest rate is not to exceed 5%, payable 
J.&J. Denom. $1,000. Dated July 1 1933. Said bonds shall be payable 
beginning with the second year after date of issue and shall (as nearly as 
practicable) mature in such amounts as will, together with the interest on 
the entire series outstanding, be met with an equal annual tax levy for the 
payment of said bonds and interest, not exceeding 20 years. Prin. and int. 
payable at the office of the State Treasurer. Said bonds are to be issued 
pursuant to an act of the lature of the State, known as Chapter 65 of 
the 1933 Session Laws.—V. 136, p. 4139. A certified check for 5% of the 
bonds bid for, payable to the State Treasurer, is required. 

The following information is furnished in connection with the above 
described bond recs 

“This issue of Washington bonds has been authorized in a special enact- 
ment of the Legislature, and the people of the State will not vote upon them 
despite a provision of the State constitution that no debt may be contracted 
without the consent of the people. Under the State constitution, debt 
may be contracted without an approving vote only in the event of a threat 
of insurrection, and the State Legislature declared that such an emergency 
actually exists. The State Supreme Court was asked to ag upon the issues 
involved, and ‘pores the action of the islature by a vote of 5 to 3 
on June 5. All legal phases of the bond flotation thus are clear. 

‘The $10,000,000 bond issue is to be serviced primarily from the gasoline 
sales tax. It is provided that four-tenths of 1% of the gasoline tax proceeds 
will be applied to the debt service. If the sum realized is insufficient, a 
eon property tax will be levied in an amount sufficient to make up the 

eficit. te ad 

“No bonds have been sold by the State in more than six years. The 
last issue consisted of a $1,700,000 flotation of capitol building 414s, due 
1947, which were cx k by the Spokane & Eastern Trust Co., of 
Spokane, on March 7 1927.’’ 


WASHINGTON COUNTY (P. O. Washington), Pa. 
CANCELED.—The sale on July 3 of $350, 414 7 funding bonds to 
Leach Bros., Inc. of Philadelphia, at 105.30, a s of about 4.03%, 
report of which appeared in—V. 137, p. 356, has been canceled, ‘‘due to 
Sereopments along different lines of co epee reports John G. Hall, 
Chief Clerk. The bankers had made public offeri of the bonds, dated 
a A 19 hoes and to mature serially from 1943 to 1953, incl., at prices to 
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A certi- 


pia).—BOND OFFERING.— 





BOND SALE 


WAYNE COUNTY (P. O. Wooster), Ohio.— LIST OF BIDS.—The 
issue of $19,000 poor relief bonds awarded on July 6 as 5s to the Wayne 
County Nation:l Bank of Wooster at a price of 100.30, a basis of about 
aay aml 137, p. 356—was bia for as follows: 

1 er 





Int. Rate. Premium. 
Wayne County National Bank (Purchaser) 5% 57 .00 
ree I Me eae ln cee cc cce an 5%% 19.00 
Pp OS OU ee ae Sea aan e, 5% 4.37 
Asse], Goetz & Moerlein, Inc. _........-.....-....- 6% 76.00 
Provident Savings Bank & Trust Co_______________ 5%% 5.70 
EES GSE ESP Re epee gee 1% 8.00 
BERIT GHOITONUIN ETO on nk ob on bk s eco ces uve ud 5K%% 33 .00 


WESTMINISTER, Carroll County. Md.—NO ELECTION HELD.— 
George H. Caple, Town Clerk and Collector, states that the proposed vote 
on an issue of $200,000 water bon’s, scheduled to take place on July 3— 
V. 136, p. 4499—was not held. It had been decided to hold another general 
meeting on the proposition before a new date is set. 


WEST NEW YORK, Hudson County, N. J.—TO HOLD TAX SALE. 
—In an effort to hasten the collection of past due taxes, for the purpose 
of meeting its obligations, Tax Collector James B. Corbett has announced 
that a tax sale will be held on Sept. 1 1933. The total of taxes outstanding 
She US iara’"SER NNN ie hGOE Sahu SSN ior HST SUB B10 8 

evy; 78,603. or 1932; ° ; or ; ,670.29 for 
1930, and $25,938.55 for 1929 and previous years. 


WEST VIRGINIA, State of (P. O. Charleston).—GRANT BY 
aa pe tye he 4 ge Sl Pweg odd STRATION.—The following 
ent of a n s State was mad 
Administrator on july 11: a 
“Harry L. Hopkins, Federal Emergenc 
jee an additional grant of $1,657,152 to 





Relief Administrator, today 
est Virginia for unemployment 


ef. 

“This allotment is an initial reimbursement on the matchi basis of 
one Federal dollar for three of public expenditure within the State from all 
sources for unemployment relief during the second quarter of this year. 
On the first quarter is West Virginia has previously received $1,605,867 
maling SS See O10 the total «tak bat oe Virginia A date. 

‘Up now, grants to the States and Territories by the Federal 
Emergency Relief Administrator ag.regate $66,068,009.’’ 4 


WHITEVILLE, Columbus County, N.C.—ADDITIONAL DETAILS. 
—The $6,000 issue of revenue anticipation notes that was purchased re- 


Financial Chronicle 
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cently by the Waccamaw Bank & Trust Co. of Whiteville, at 6%—V. 137, 
p. 356—is dated July 1 1933, and matures in three months. 


WILKINSBURG, Allegheny County, Pa.—AUTHORIZES PAY- 
MENT OF BANK LOANS —The Bor A Council adopted an ordinance 
on July 10 authorizing the poymens of $50,200 owed to the Peoples-Pitts- 
burgh Trust Co., Pittsburgh, and $37,466 due to the closed First National 
Bank of Milroy pm» through the issuance of $87,666 in demand notes 
and certificates of indebtedness, of the Borough. 


WILLSBORO, Pa.—BOND SALE.—4J. R. Crosetta, Borough Secretary, 

that the issue of $11,000 funding bonds approved duri 

oy Pennsylvania Department of Internal Affairs has been sold locally, 
at par. 


WOODBRIDGE TOWNSHIP (P. O. Woodbridge), Middlesex 
County, N. J.—BONDS NOT SOLD.—No bids were obtained at the 
offering on July 10 of $1,318,000 coupon or registered bonds, comprisi 
five separate issues.—V. 137, p. 182. Rate of interest was optional wit 
the bidder and limited to 6%. 


WORTH COUNTY (P. O. Northwood), lowa.—BONDS OFFERED .— 
Both sealed and open bids were received at 1:30 p. m. on July 15, by 
Louis Nostrom, County Treasurer, for the purchase of a $10,000 issue 
of funding bonds. Interest rate not to exceed 5%. payable J. & J. Dated 
July 1 1933. Due $1,000 from July 1 1935 to 1944 incl. Prin. and int. 
payable at the office of the County Treasurer. 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BOND 
ISSUANCE APPROVED.—An emergency bond issue of $96,000 to assist 
in giving unemployment and poor relief this fall and winter was decided 
upon July 8 by the County Board of Commissioners. 


YATES TOWNSHIP (P. O. Bloomington), McLean County, Ill.— 
BOND SALE.—Hall, Martin, Hoose & Depew, oeperners for the township. 
advise that the issue of $39,000 544% road bonds offered on July 7 was 
accepted, at par, by various contractors in payment for work completed. 
No competitive bids for the bonds were submitted. Issue is to mature 
a, om 1935 to 1943 incl. Legality approved by Holland M. Cassidy 

cago 





YOUNGSTOWN, Mahoning County, Ohio.—NOTE SALE.—The 
BancOhio Securities Corp. of Columb , has purchased at a price of par 
an issue of $200,000 6% tax anticipation notes. 





CANADA, its Provinces and Municipalities 


CALVERT TOWNSHIP, Ont.—BOND OFFERING.—Sealed bids 
addressed to the Board of Trustees will be received until July 20 for the 
purchase of $8,000 5% Separate School Section No. 4 30-year bonds, 
guaranteed by the Province of Ontario, according to Rev. Father A. Pelle- 
tier, Secretary-Treasurer, Iroquois Falis, Ont 


DRUMMONDVILLE, Que.—BOND OFFERING.—Joseph Marier. 
a -Treasurer, will receive sealed bids until 8 , oe on July 18 for 
e 


fi 
purchase of $78,000 5 impt. ds, dated y 1 1933 and due 
annually on July 1 from 1934 1 incl. 


MANITOBA (Province of) .—$3,500,000 BONDS SUBSCRIBED FOR. 
—The issue of $3,500,000 5% % bonds, due July 1 1958, which was placed 
on the market in Canada last week by the Royal Bank of Canada and 
associates, priced at 93.50, to yield over 6%—V. 137, p. 356—was fully 
subscribed for, according to announcement on July 13. 


NEWFOUNDLAND (Government of).—DEFICIT FORECAST FOR 
CURRENT YEAR.—Prime Minister F. C. Alderdice, in presenting his 
budget to the Legislature for the fiscal year 1933-1934, forecast a deficit of 
$2,145,267 in operating costs du the period. The Premier, it is said, 
estimated expenditures of $10,964,605 during the year beginning July 1 
and foresaw revenue in amount of $8,145,267. 


ONTARIO (Province of).—$1,000,000 GUARANTEED RAILWAY 
BONDS OFFERED.—A syndicate composed of A. E. Ames & Co.; Wood, 
Gundy & Co.; Dominion Securities Corp.; Canadian Bank of Commerce, 
and Royal Bank of Canada, made public offering on July 7 of $1,000,000 
4\%% coupon (registerable as to principal), direct obligation bonds of the 
Sandwich, Windsor & Amherstburg Ry. Co., stated to be unconditionally 
guaranteed as to principal and interest by the Province of Ontario, the 
guarantee being endorsed on each bond. The art a | rice to investors 
was 98% and accrued interest, or a yield basis of 4.70%. Bonds are 
dated June 1 1933 and mature on June 1 1943. Denom. $1,000. Prin. 
and int. (J. & D.) are “ve in lawful money of Canada at the principal 
office of the Bank of Montreal! or the Canadian Bank of Commerce in 
Montreal, Toronto, Windsor, Winnipeg or Vancouver, at holder's option. 
Proceeds of the loan are to be used to repay bank loans and for other corpo- 
rate purposes. Legality of issue approved by nar, 4 & Daly of Toronto. 
In connection with the offering, the bankers state: ‘‘ Effective July 31 1931, 
and pursuant to the Sandwich, Windsor & Amherstburg Railway Act, 1930, 
the Hydro-Electric Power Commission of Ontario conveyed the assets and 
undertaking of the railway to Sandwich, Windsor & Amherstburg Ry. Co., 
but continues to operate the railway on behalf of the company by virtue 
¢ on operating agreement substantially in the form ap ng in the said 

- af 


PELEE ISLAND TOWNSHIP, Ont.—APPLICATION FOR BOARD 
OF CONTROL REJECTED.—Application of the township to have its 
affairs placed under the supervision of a Board of Control, made on the 
recommendation of H. L. Cummings of the Ontario Municipal Board, 
was turned down by the other two members of the board at a hearing 
on the petition on June 23, according to the ‘‘Monetary Times’’ of Toronto 
of June 30, which referred to the reason for the action as follows: 

‘““‘Mr. McKeown (Chairman of the Control Poard) suggested that the 
municipality could come to some agreement with the bondholders. The 
debt might be refinanced through special legislation without the assistance 
of a Control Board, he suggested, poems out that the bondholders would 
probably be only too glad to make an agreement with the municipality 
faced with a Control Board as the only other alternative.”’ 


ST. BENOIT JOSEPH LABRE, Que.—PAYS JULY 1 INTEREST 
CHARGES.—The Quebec Municipal Commission has announced that the 
village was able to pay ail July 1 1933 interest charges on its bonds and 
notes outstanding, reports the yO 7 issue of the ‘‘Monetary Times’’ of 
Toronto. The municipality is in default op its obligations and its affairs are 
being handled by the Commission, it is said. 


SAINT JOHN, N. B.—BOND SALE.—A group composed of W. C. 
Pitfield & Co., Irving Brennan & Co. and Johnston & Ward, recently was 
awarded an issue of $171,000 444% bonds, due in from 15 to 40 years, at 
a price of 95.588, a basis of about 4.80%. Other bids submitted were as 


follows: 
idder Rate Bid 
Wood, Gundy & Co., the Bank of Nova Scotia and the Eastern 
Securities Co 


SES, «ee ire a ad Pr TTS. ee ee 94.077 
yO Rs Wes « SR ee ee ee ee, 93.78 
A. E. Ames & Co. and the Royal Bank of Canada, jointly ------ 93.18 
PreneG; wees Oe Mota s, Senks Soles So ee a eee ee ee ee eckecn 89.957 


SIOUX LOOKOUT, Ont.—$18,000 BONDS FOR SALE.—The town 
desires to sell an issue of $18,000 improvement bonds, according to report. 


VAL BARRETTE, Que.—DECLARED IN DEFAULT.—The Quebec 
Municipal Commission announced that it would file a petition on July 11 
with a judge of the Superior Court for the District of Montcalm, at Mont 
Laurier, for the purpose of having the municipality of Val Barrette declared 
in default, according to the July 7 issue of the ‘‘Monetary Times”’ of Toronto. 


WATERLOO, Ont.—EFEOND SALE.—A. E. Ames & Co. of Toronto 
were the successful bidders at a recent sale of $6,294 54% 10-year and 
$5,626 54% % 20-year bonds, paying a price of 101.56, the net int. cost of 
the financing to the Town being about 5.35%. Bids received were as 


follows: 
Bidder— Rate Bid. Ridder— Rate Bid. 
A. E. Ames & Co. (pur- C. H. Burgess & Co.._____-- 101.07 
0 ES Se i Bee 101.56 | Dyment, Anderson & Co__-_-_100.68 
J. LL. Graham & Co._.___... 101.397'R. L. MacKay & Co______-- 97 .68 





